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EARNINGS FORECAST

Year to Dec 2563A 2564A 2565A 2566E 2567E
Net Profit (Mb) 67 70 66 76 96
EPS (Bt.) 0.83 0.44 0.41 0.41 0.43
EPS Growth (%) -39 -48 -6 -1 7
P/E (x) 12.9 24.6 26.1 26.4 24.6
DPS (Bt) 0.56 0.44 0.22 0.33 0.17
Yield (%) 5.3 4.1 2.0 3.1 1.6
BVPS (Bt.) 1.0 0.8 1.0 2.6 2.8
P/BV (x) 10.8 13.8 1.1 4.2 3.8

Source: Financial Statement and Globlex securities

PERTINENT INFORMATION

1,378.94

SET Index

Market Cap.

Bt 2,266m

Total Shares

220m common share Par Bt 0.50

Major Shareholders as of Nov 27, 2023

e AN Lasiinsniiesh 25.62%
Wi Uszya adsusiod 18.18%
W4, 1143 89 TUAINA 14.71%
w4, Ui sensan 7.51%
w4, Yazan 5mdnee 7.43%
% Free Float 25.55%

Source: SET
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Historical Price : GFC

Salakbun Wongakaradeth
02 687 7287
Salakbun@agloblex.co.th

Anti-Corruption score : N/A
CORPORATE GOVERNANCE Rating : N/A
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Sales 88 | 78 13| s9 49 | 276 | 243 14
COGS 45 | 40 14 | 34 32 | 146 | 123 19
SGSA 18| 12 53 | 10 72| 48| 33 45
Int. exp. 3 o| a0 1| a8 2 2 12
Taxes 1 4| 74 2| s | 14| s 5
Netprofits | 21 | 21 3 1 85 | 66| 70 5
%GPM 485 | 489 416 471 | 492
%SG8A | 206 | 15.2 17.9 173 | 136
%NPM 235 | 27.3 19.0 238 | 28.7

Source: Financial Statement
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Financial Highlight by  Yearly Performance
Balance Sheet (Btm) 63A 64A 600 -
Cash 48 97 85 288 154
Receivables 1 1 3 5 7| 200 7
Inventories 8 8 14 14 19 400 -
other current assets 0 0 2 0 0
Current assets 57 108 104 308 180| 300 1
Non-current assets 77 82 304 500 554 200 -
Total assets 134 190 408 808 734
Current liabilities 32 38 87 90 71| 100 -
Long-term liabilities 23 28 166 155 42 0 -
Total liabilities 55 66 254 244 113 63A  64A  65A  66E 67E
Paid-up, prem share & others 40 80 80 483 483 .
Retained earnings 39 44 74 80 138 MSales W Netprofit M EBITDA
Equity 2 124 154 o563 621 wb) Assets, Liabilities &
P&L (Btm) 63A 64A 65A 66E 67E Eq uity |
Sales 214 242 276 346 479 900 1
Costofsales 107 123 146 179 242| 800 -
Gross profits 107 119 130 167 237| 700 -
Other Revenues 0 0 0 1 1| 600 -
Selling & admin exp. 25 33 48 65 110| 500 -
Other Expenses 0 0 0 0 0| 400 -
EBIT 82 87 82 102 128 300 -
Interest exp. 2 2 2 11 3] 500 A
EBT 80 85 80 91 125 100 4
Taxes 14 15 14 15 25
Non-controlling interests 0 0 0 0 5 0" 63A 6aA 65A 66E 67E
Net profit 67 70 66 76 96
EBITDA 93 99 97 117 167| M Totalassets M Total liabilities Equity
EPS (BY) 0.83 0.44 0.41 0.41 0.43 . _
Cashflow projection (Btm) 63A 64A 65A 66E 67E Gross & Net Profit Margin
EBIT(1-t) 68 71 67 82 102 | 0% -
Dep. & Amortization 11 13 15 15 39 49.9% 49.2% 45 19, 48.4% 49.5%
Change in net working capital -13 4 -3 -2 2| 50% -
Capital expenditure -18 -6 -236 -195 -30/| 20% - 31.0%
Firm free cashflow 48 82 -156 -101 114 7 28.7%
Financial Ratios 63A 64A 65A 66E e 30% D\D\Bé‘%\zzm(y
. (o]
Gross profit margin 49.9% 49.2% 47.1% 48.4% 49.5% | 20% -
Net profit margin 31.0% 28.7% 23.8% 22.0% 19.9% 10% -
Current ratio (X) 1.8 2.8 1.2 3.4 25
Times interest earned (x) 44 47 40 9 51 0% ' ' ' '
. 63A 64A 65A 66E 67E
Debt to Equity (X) 0.7 05 16 04 0.2
ROA 5504 43% 2204 13% 1204 | ==@==Gross profit margin === Net profit margin
ROE 110% 69% 47% 21% 16%
Trends (%) 63A 64A 65A 66E 67E ROA & ROE
Sales growth -11% 13% 14% 25% 399 |120% , 110%
Expense growth -7% 17% 22% 28% 40% 100% A
EBIT growth -20% 6% -5% 25% 25%
Net Profit -19% 5% -6% 16% 26% | 80%
EBITDA -9% 6% -3% 21% 43% 60% -
EPS -39% -48% -6% -1% 7%
Quaterly Performance (Btm) 3Q65 4Q65 1Q66 2Q66 colils] 40% | 55% 0
Sales 78 78 86 81 88 16%
Costof sales 40 40 44 42 45 | 20%
Selling & admin exp. 12 16 16 16 18| g . (22% 13% 4o,
Interest exp. 0 1 3 3 3 63A  64A  65A  66E  67E
Taxes 4 4 5 4 1
Net Profit 21 17 19 16 21 “HROA =& ROE

'Source: Financial Statement and Globlex Securities estimated
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