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Year to Dec 2563A 2564A 2565A 2566E 2567E
Net Profit (Btm) 44 420 133 219 236
EPS (Bt) 0.11 1.05 0.22 0.37 0.39
EPS Growth (%) -51 847 -68 64 8
P/E (x) 82.0 8.7 41.0 249 231
BV (Bt) 1.4 2.1 1.4 1.4 1.5
PBV (x) 6.34 4.33 6.66 6.35 5.90
DPS (Bt) 0.25 0.40 0.28 0.26 0.29
Yield (%) 2.7 4.4 3.1 2.9 3.1
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Source: Financial Statement and Globlex securities

PERTINENT INFORMATION

SET Index 1,544.65
Market Cap. Bt 2,402.8m
Total Shares 600.7m common share Par Bt 0.5

Major Shareholders as of Mar 8, 2023
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Anti-Corruption score : N/A

CORPORATE GOVERNANCE Rating: £ A A A
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Financial Highlight Business Highlight
63A 64A

Cash 207 323 234 178 572
Receivables 188 576 231 448 470, o Yearly Performance
Inventory 1,117 312 316 552 0
other current assets 103 92 175 92 92| 3,500
Current assets 1,614 1,303 957 1,269 1,134 | 3,000
Non-current assets 418 505 450 499 499| 2,500
Total assets 2,033 1,808 1,406 1,767 1,633| 2,000
Current liabilities 1,197 625 405 669 688 | 1,500
Long-term liabilities 261 342 180 237 18| 1,000
Total liabilities 1,458 967 586 906 706 500 I
Paid-up, prem share & others 422 422 518 518 518 0 l
Retained earnings 110 371 235 295 360 63A
Minority interest 42 48 67 48 49
Equity M Sales Net profit EBITDA

P&L (Btm)

Sales 2,934 1,235 1,826 1,918 o Lsptar .
Cost of sales 622 2,299 o7a 1458 1508 M8 Assets, Liabilities & Equity
Gross profits 143 635 261 368 391 2,500
Selling & admin exp. 73 85 80 87 91 2,000
EBIT 70 551 181 281 300
Interest exp. 22 24 14 7 4| 1,500
EBT 48 526 167 274 296 1000
Taxes 18 108 35 55 59
Minority interest -15 -2 -2 0 0
Net profit 44 420 133 219 236
EBITDA 91 571 181 300 318
Fully Diluted EPS (Bt) 0.07 1.05 0.22 0.37 0.39
|Cashf|0w projection (Btm) B Total assets Total liabilities Equity
EBIT(1-1)
Dep. & Amortization -21 -20 0 -19 -19 Gross & Net Profit Margin
Change in net working capital 145 -52 448 -722 543
Capital expenditure 38 38 21 -2 19 30.0% 21.7% 0
Firm free cashflow 615 (516) 784 187% * 07 2L2% 50 0% 20.4%
|Cashf|ow projection (Btm) 5 20.0% 14.3% 0
Gross profit margin 18.7% 21.7% 21.2% 20.2% 20.4% 10.8% 12.0% 12.3%
Net profit margin 58%  143%  10.8%  12.0%  12.3%10.0% ;V\D’D_D
Current ratio (x) 1.3 2.1 2.4 1.9 1.6
Times interest earned (X) 2.3 18.3 10.2 315 58.4 | 0.0%
Debt to Equity (X) 25 1.1 0.7 1.1 0.8 63A 64A 65A 66E 67E
ROA 9% 4% 29% 14% 14% === Gross profit margin
16% 8% 17% 28% 28%

== Net profit margin
|Trends (%)

Sales growth 283% -58% 48% 5% ROA & ROE
Expense growth 16% -5% 8% 5%
o -
EBIT growth 686% 67% 55% 7% |40%
Net Profit 847% -68% 64% 8% 30% 28% 28%
b -
EBITDA 530% -68% 66% 6%
EPS 1316% -79% 64% 8% 20% 16% o
b -
|Quarter|y performance (Btm) 40Q64 1Q65 2Q65 3Q65 4Q65 \ E N
8%
Sales 337 328 222 454 230 10% - 14% 14%
Costof sales 268 264 171 324 215 9%
(1]
Selling & admin exp. 32 18 16 19 28| 0% a9 T T ]
Interest exp. 6 4 4 3 3 63A 64A 65A 66E 67E
Taxes 8 9 7 22 -3
5 =>&=ROA ROE
Net profit 25 34 25 86 -12
Source: Financial Statement and Globlex Securities estimated
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