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EARNINGS FORECAST

Year to Oel 2563A | 2564A | 2565A | 2566F | 2567F
Net profit (Btm) 267 225 314 356 366
EPS (Bt) 1.53 1.29 1.80 2.04 2.10
Growth (%) 2 -16 40 13 3
PER Basic (x) 16.8 19.9 14.3 12.6 12.3
BV (Bt) 6.9 7.6 8.7 7.3 8.6
P/BV (x) 3.7 3.4 3.0 35 3.0
DPS (Bt) 0.59 0.75 0.82 0.82 0.84
Yield (%) 2.3 2.9 3.2 3.2 3.3

Source: Company Reports and Globlex Securities Estimates

PERTINENTO INFORMATION

SET Index 1,559.50

Market Cap. Bt4,269Mn

Total Shares

174.27m common share Par Bt.1.00

Major Shareholders (As of 29 Aug 22)
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Analyst Coverage

Nuttawut Wongyaowarak

02 672-5999 ext. 5805
nuttawut@globlex.co.th

Anti-Corruption score : dszmmanunsusai
CORPORATE GOVERNANCE

CG Rating : AAA
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Financial Highlight

@ Securities Co.Ltd.

Business Highlight
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IV\I(Bearly Performance
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I-Essets, Liabilities & Equity

63A 64A 65A 66F 67F

M Total assets Total liabilities Equity

Source: Financial Statement and Globlex Securities estimated

63A 64A
Cash 41 37 50 52 54
Receivables 147 129 110 158 162
Inventory 674 574 667 743 766
Other current assets 610 893 832 491 693
Current assets 1,473 1,632 1,659 1,444 1,675
Non-current assets 604 466 501 478 448
Total assets 2,077 2,098 2,161 1,923 2,123
Current liabilities 535 501 401 353 362
Long-term liabilities 332 265 247 297 269
Total liabilities 867 766 648 650 631
Paid-up, prem share & others 267 267 267 267 267
Retained earnings 943 1,066 1,246 1,006 1,226
Equity 1,210 1,332 1512 1,273 1,492
|P&L (Btm) 63A 64A 65A 66F 67F
Sales 1,704 1,531 1,786 1911 1,968
Costof sales -890 -810 -897 -961 -994
Gross profits 814 721 889 950 974
Other Revenues 3 9 9 7 9
Selling & admin exp. -474 -441 -498 -506 -522
EBIT 344 289 400 450 462
Interest exp. -6 -4 -5 -6 -5
EBT 338 285 396 444 457
Taxes -71 -60 -81 -89 -91
Net profit 267 225 314 356 366
EBITDA 440 386 507 539 545
Fully Diluted EPS (Bt) 1.5 1.3 1.8 2.0 2.1
EBIT(1-t) 415 349 481 539 553
Dep. & Amortization 96 97 107 89 84
Change in net working capital -50 -194 -126 166 -222
Capital expenditure 11 11 2 -34 -6
Firm free cashflow 472 263 463 761 409
|F|nancial Ratio 63A 64A 65A 66F 67F
Gross profit margin 48% 47% 50% 50% 50%
Net profit margin 16% 15% 18% 19% 19%
Currentratio (x) 3 3 4 4 5
Times interest earned (X) 75 80 103 90 123
Debt to Equity (X) 0.7 0.6 04 0.5 0.4
ROA 13% 11% 15% 18% 17%
ROE 22% 17% 21% 28% 25%
Sales growth -10% 17% 7% 3%
Expense growth -7% 13% 2% 3%
EBIT growth -16% 38% 13% 3%
Net Profit growth -16% 40% 13% 3%
EBITDA Margin -12% 31% 6% 1%
EPS growth -16% 40% 13% 3%
|Quarter|y performance (Btm) 1Q65 20Q65 3Q65 4Q65 1Q66
Sales 448 439 424 475 407
Costof sales -225 -216 -211 -245 -203
Selling & admin exp. 223 223 213 229 204
Interest exp. -1 -1 -1 -1 -1
Taxes -23 -20 -18 -20 -18
Net profit 87 76 70 78 69
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“The opinions and information presented in this report are those of the Globlex Securiies Co. Ltd. Research Department. No representation or warranty in any form regarding the accuracy, completeness, correctness or fairess of opinions and information of this report is offered by Globlex Securities Co. Ltd. Globlex Securities Co.

Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents. This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd.

"This report (in whole or in part) may not b reproduced or published without the express permission of Globlex Securities Co, Ltd. The disclosure of the survey result of the Thai Institute of Directors Association (“I0D™) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange
Commission. The survey of the 10D is based on the information of  company listed on the Stock Exchange of Thailand and the Market for Alterative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not and evaluation of operation

and is not base on inside information.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. Globlex Securities Co.Ltd. does not confirm nor certify the accuracy of such survey result.




