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Financial Highlights

Year-End: 2020A 2021A 2022A 2023F 2024F
Sales and Services (Bt mn) 1,081 1,087 1,296 1,498 1,648
EBITDA (Bt mn) 93 138 224 263 307
Net Profit (Bt mn) 14 51 130 184 205
EPS (Bt) 0.08 0.13 0.27 0.31 0.34
EV/EBITDA (x) N/A N/A N/A 22.36 19.66
PER(x) N/A N/A N/A 52.28 46.78
P/BV (x) N/A N/A N/A 4.1 3.94
DPS(Bt) N/A 0.09 0.20 0.15 0.17
Div Yield (%) N/A N/A N/A 1% 1%
ROE (%) 10% 25% 46% 8% 8%

Source: Company, Trinity Research
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Exhibit 1: P/E Sensitivity (-0.5SD 714 +0.5SD)

Source: Trinity Research

Exhibit 2: Peers

Peer Company

North China Pharmaceutical (600812 CH) 70 3
Tianjin Tianyao Pharmaceutical (600488 CH) 130 1.8
PKU Healthcare (000788 CH) 88 4.08
Tus-Pharmaceutical Group (000590 CH) 91.7 3.23
Anuh Pharma (ANUH IN) 16.6 2.03
Zenotech Laboratories (ZTL IN) 10.5 3.51
Interpharma (IP TB) 58 5.8
Healthlead (HL TB) 55 13
Average 65.0 4.6

Source: Bloomberg, Trinity Research
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1.2 uanSunenayulng (Herbal Medicines)
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BANGKOK LAB AND COSMETIC

Income statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Sales 1,081 1,087 1,296 1,498 1,648
Cost of good sold (506) (496) (565) (636) (691)
Gross Profit 574 591 731 862 956
SG&A (503) (482) (532) (599) (649)
EBITDA 72 109 200 263 307
Depreciation & Amortization (30) (28) (30) (53) (67)
EBIT 42 81 169 210 241
Equity Shares 0 0 0 0 0
Financial Costs (29) (28) (28) (16) (19)
Other Income 4 8 3 31 32
Other Expenses 0 0 0 0 0
Pretax Profit 17 61 145 224 253
Tax (3) (9) (15) (40) (48)
Net Profit before minority 14 51 130 184 205
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 14 51 130 184 205
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 14 51 130 184 205
EPS (Bt) 0.08 0.13 0.27 0.31 0.34
Core (EPS) 0.08 0.13 0.27 0.31 0.34
Statements of Financial Position
Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 8 22 38 1,815 1,851
Short term investment 0 0 0 0 0
Accounts receivable -net 288 245 302 369 406
Inventories 340 344 400 557 606
Other current assets 19 14 17 19 21
Total Current Assets 655 624 757 2,761 2,885
Investments 32 32 32 32 32
Property, Plant & Equipment 263 294 301 448 581
Good will 0 0 0 0 0
Intangible assets 5 5 4 4 4
Deferred tax assets 34 31 33 33 33
Others 71 93 86 86 86
Total Assets 1,059 1,079 1,213 3,363 3,620
Loans and O/D from banks 402 388 379 400 440
Account payable-trade 124 106 153 192 208
Current portion 1 yr L/T loans 49 76 62 68 78
Other current liabilities 93 80 121 127 131
Total Current Liabilities 669 650 715 786 857
Long-term debt 146 107 104 114 200
Other 110 115 113 118 116
Total Liabilities 925 872 931 1,018 1,173
Paid-up share capital 180 200 240 300 300
Premium on share capital 0 0 0 1,943 1,943
Legal reserve 3 4 10 10 10
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated (41) (19) 5 98 201
Others (17) 13 13 17) 17)
Total Equity before MI 125 198 268 2,334 2,436
Minority Interest 9 9 13 13 13
Total Equity 134 207 282 2,347 2,450
Total Liabilities & Equity 1,059 1,079 1,213 3,365 3,622
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BANGKOK LAB AND COSMETIC

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pre-tax profit 46 89 173 240 272
Depreciation 30 28 30 53 67
Chg in w orking capital (3) (9) (15) (40) (48)
Tax paid 0 0 0 0 0
Other operating activities (138) (11) (12) (183) (67)
CF from Operating (66) 97 176 70 224
Capital expenditure 25 (59) (36) (200) (200)
Change in investments 21 3 (2) (0) (0)
Other investing activities 0 0 0 0 0
CF from Investment 46 (56) (39) (200) (200)
Capital Increase 51 21 46 2,003 0
Debt Financing 91 (27) (27) 38 136
Dividend (incl. tax) (21) (36) (94) (92) (103)
Other financing activities (104) 15 (46) (41) (22)
CF from Financing 18 (27) (122) 1,907 12
Change in Cash (2) 14 16 1,777 36
Beginning Cash 10 8 22 38 1,815
Ending Cash 8 22 38 1,815 1,851
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)

EPS 0.08 0.13 0.27 0.31 0.34
DPS 0.12 0.09 0.20 0.15 0.17
BV 0.70 0.50 0.56 3.89 4.06
CF -0.37 0.24 0.37 0.12 0.37
Liquidity Ratio (x)

Current Ratio 0.98 0.96 1.06 3.51 3.37
Quick Ratio 0.47 0.43 0.50 2.80 2.66
Profitability Ratio (%)

Gross Margin (Inc. Depre) 50% 52% 54% 54% 54%
EBITDA Margin 7% 10% 15% 18% 19%
EBIT Margin 4% 7% 13% 14% 15%
Net Margin 1% 5% 10% 12% 12%
ROE 10% 25% 46% 8% 8%
Efficiency Ratio

ROA 1% 5% 11% 5% 6%
ROFA 5% 17% 43% 1% 35%
Leverage Ratio (x)

Debt to Equity 477 2.88 2.03 0.25 0.29
Net Debt to Equity 4.70 277 1.89 Cash Cash
Interest Coverage Ratio 1.45 2.85 5.98 12.81 12.64
Growth

Sales Grow th -10% 1% 19% 16% 10.02%
EBITDA Grow th -T% 56% 73% 45% 15.47%
Net Profit Grow th 574% 271% 154% 42% 11.75%
EPS Grow th 387% 67% 111% 13% 11.75%
Valuation

PER (x) NA N/A NA 52.28 46.78
P/IBV (X) NA NA N/A 4.11 3.94
EV/EBITDA (x) N/A N/A NA 22.36 19.66
Dividend Yield (%) NA NA N/A 1% 1%
Dividend Payout Ratio (%) 151% 70% 72% 50% 50%
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Corporate Governance Report Rating
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