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Year to Dec 2563A 2564A 2565A 2566E 2567E
Net Profit (Mb) 228 256 251 365 370
EPS (Bt.) 0.41 0.46 0.46 0.66 0.67
Growth (%) -4.7 12.2 -0.7 45.4 1.3
P/E (x) 24.6 22.0 221 156.2 15.0
DPS (Bt) 0.43 0.40 0.43 0.43 0.63
Yield (%) 4.3 4.0 4.3 4.3 6.2
BVPS (Bt.) 0.9 1.0 1.0 1.2 1.3
P/BV (x) 11.0 10.3 10.0 8.2 7.9

AANls 3Q66 97 ALL.+45%Y0Y+48%QoQ %11 New High
UFuilszunmunisinletl e6 tndu 22% ¢ 365 au.
+45%YoY

ALz ‘Ga” uasilFusimmansaniiadug 13.30
1 (AINLAN 12.10 1) | Upside 30%

Source: Financial Statement and Globlex securities

PERTINENT INFORMATION
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SET Index 1,423.04
Market Cap. Bt 5,555m
Total Shares 550m common share Par Bt 0.25

Major Shareholders as of Aug 25, 2023

119 BanFad annder 16.75%
W1l 25tyn) Aan 16.18%
W NAE AN 16.08%
BNY MELLON NOMINEES LIMITED 6.04%
STATE STREET EUROPE LIMITED 4.56%
% Free Float 36.18%
Source: SET
s Historical Price : AUCT
;;12{2555 30/1/2566 7/3/2566 12/4/2566 24/5/2566 29/6/2566 7/8[2566 12/9/2566
Analyst : Salakbun Wongakaradeth

02 687 7287

Salakbun@globlex.co.th
Anti-Corruption score : N/A
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CORPORATE GOVERNANCE Rating :

2564

%YoY

(iil) HmINNIRNTE sz UTAaRnNT NI R

2
Int. exp. 6 6 -5 6 -1 25 23 6
Taxes 17 12 40 24 -31 66 66 0
Net profits 65 45 46 96 32 | 251 256 -2
%GPM 479 | 486 52.7 50.2 | 53.2
%SG&A 158 | 182 12.1 147 | 152
%NPM 241 | 21.9 31.0 26.4 | 284

Source: Financial Statement
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Financial

Highlight (Mb.) Yearly Performance
Balance Sheet (Btm) 63A 1,400
Cash and Cash Equivalents 193 587 517 734 784 1,200
Receivables 126 113 106 137 139
other current assets 306 1 2 3 3 | 1,000
Current assets 625 701 625 874 927 | 800
Non-current assets 1,154 1,125 1,181 1,265 1,236
Total assets 1,778 1,826 1,806 2,139 2,162 600
Current liabilities 450 464 378 468 469 | 400
Long-term liabilities 822 822 875 990 990 | g0
Total liabilities 1,272 1,286 1,252 1,458 1,459
Paid-up, prem share & others 321 321 321 321 321 0 63A 64A 65A 66E 67E
Retained earnings 185 218 233 359 382
Equity 506 539 554 681 704 M Sales u Net profit EBITDA
P&L (Btm) 63A 64A 65A 66E 8 ) Assets, Liabilities & Equity
Sales 864 897 947 1,226 1,249
Costof sales 412 420 472 586 587 2,500
Gross profits 453 477 475 640 662
Other Revenues 5 5 6 7 812,000
Selling & admin exp. 144 137 140 166 182
Other Expenses 0 0 0 0 0/ 1,500
EBIT 313 345 341 481 488
Interest exp. 22 23 25 24 25| 1,000
EBT 291 322 317 457 463
Taxes 63 66 66 92 93| 509
Pre-excep. Net profit 228 256 251 365 370
Exceptionals 0 0 0 0 0 _
Net profit 228 256 251 365 370 63A 64A 65A 66E 67E
EBITDA 433 473 474 616 628
EPS (BY) 041 046 046 066 067 B Total assets M Total liabilities Equity
DPS 0.43 0.40 043 0.43 0.63 Gross & Net Profit Margin
EBIT(1-t) 245 274 271 385 390| O | 524% 532% ., 522% 53.0%
Dep. & Amortization 120 128 133 135 140 50%
Change in net working capital 167 12 -91 36 -2
Capital expenditure -76 -55 -40 -70 -70 40%
Firm free cashflow 456 359 272 486 458 309
Financial Ratios 63A 64A 65A 66E 67E 28.6% 29.8% 29.6%
Gross profit margin 52.4% 53.2% 50.2% 52.2% 53.00 29% | 26.4% ' 26.5%
Net profit margin 26.4% 28.6% 26.5% 29.8% 29.6%| 10%
Current ratio (X) 14 15 1.7 1.9 2.0
Times interest earned (x) 14 15 14 20 20 0%
Net Debt to Equity (X) 1.6 15 1.5 1.4 1.4 63 oA 67 66¢ 67
ROA 13% 14% 14% 17% 17% == Gross profit margin === Net profit margin
ROE 45% 47% 45% 54% 53%
ROA & ROE
Sales growth 8% 4% 6% 29% 2%
60% 1 54% 53%
Expense growth 11% 1% 9% 24% 2% . 47% .
EBIT growth 7% 10% A% 41% 19| 50% 4W
Net Profit -3% 12% -2% 45% 1% 40% -
EBITDA 27% 9% 0% 30% 2%
EPS 5% 12% -1% 45% 106| 30% 7
Quaterly Performance (Btm) 2Q65 3Q65 4Q65 1Q66 2066 BN
Sales 204 251 290 308 271 x———)(—)(/(_x
Costofsales 104 124 134 145 140 | 1% 1 o 14w e 7P 1%
Selling & admin exp. 37 35 31 37 43 0% i i i i X
Interest exp. 6 6 6 6 6 63A  64A  65A  66E 67E
Taxes 12 19 24 24 17
Net Profit 45 67 95 96 65 7 ROA =4—ROE

Source: Financial Statement and Globlex Securities estimated
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