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EARNINGS FORECAST

Year to Dec 2563A | 2664A | 2565A | 2566F | 256TF
Net Profit (Btm) 1,333 1,389 1,271 1,460 1,487
Norm. Profit (Btm) 1,178 1,389 | 1,271 | 1,460 1,487
EPS (Bt) Norm. 1.27 1.50 1.37 1.58 1.61

Growth (%) 32 18 -8 15 2
P/E (x) 6.8 5.8 6.3 55 5.4
DPS (Bt) 0.61 0.63 0.64 0.63 0.64
Yield (%) 71 7.3 7.4 7.3 7.4

BV per share (Bt) 8.1 8.9 9.7 10.8 11.7
P/BV (x) 1.1 1.0 0.9 0.8 0.7

Source: Financial Statement and Globlex Securities

PERTINENT INFORMATIO

SET Index 1,555.45
Market Cap. (Btm.) 8,001
No.of share outstanding 925 m
Major Shareholders as of Mar 16, 2023

1. wenifng J¥s3aned 28.30 %
2. wio'lsodud masna 26.77 %
3. mo g Masna 6.36 %
% Free float 29.28 %

Source: Setsmart
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Anti-Corruption score : N/A
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Performance (Btm) 4Q65 4Q64 %YoY 3Q65 %QoQ 2565 2564 %YoY
Sales 1,511 1,757 -14% 1,500 1%| 6,220 6,573 -5%
Costs 922 1,073 -14% 917 1%| 3,797 4,010 -5%
SG&A 155 150 3% 157 -1%| 621 598 4%
Int. exp. 31 3.0 5% 28 12% 1.7 134 -12%
Taxes 76 95 -20% 76 0% 319 348 -8%
Net profit 306 378 -19% 300 2%| 1,271 1,389 -8%
GPM 38.9% 38.9% 38.9% 39.0% 39.0%
NPM 20.3% 21.5% 20.0% 204% 21.1%
%SG&A/Sales 102% 8.6% 10.5% 100% 9.1%
ROE 16.3% 18.6% 16.8% 16.3% 18.6%
ROA 12.8% 14.0% 13.1% 12.8% 14.0%

Source: Setsmart. Financial Staternent and Globlex Securities calculated
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PER (x) ‘ PBYV (x) ‘ Yield (%)

ROE (%)
LALIN 6.29 0.90 7.40 14.79
Sector 15.85 1.33 3.32 8.58
SET 18.61 1.54 3.01 8.71
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Financial Highlight Business Highlight

Balance Sheet (Btm) 63A 64A
Cash 41 56 40 116 122
Receivables 82 86 100 93 117 . Yearly Performance
Inventory 9,945 10,082 10,721 10,855 11,708 8.000 -
Current assets 10,067 10,225 10,860 11,064 11,947 7:000 i
Non-current assets 2,387 2,985 2,979 4,307 4,392| 6,000 -
Total assets 12,454 13209 13,839 15371 16,339 2:000 1
Current liabilities 2,713 2,531 2,939 2,778 3,064 3:888 :
Non-current liabilities 2,269 2,423 1,965 2,633 2,423| 2,000 -
Total liabilities 4,982 4,953 4,904 5411 5,487 1,008 1
Paid-up, prem share & other 1,424 1,424 1,424 1,424 1,424 ' ' ' '
Retained earnings 6,048 6,832 7,511 8,536 9,428 63A  64A  65A  66F 67
Equity 7,472 8,256 8,935 9,960 10,852 X
m Sales Net profit EBITDA
Sales 5,749 6,573 6,220 6,940 7,287
Costof sales 3,502 4,010 3,797 4,233 4,482 Quarterly Performance
Gross profits 2,247 2,563 2,423 2,707 2,806 VB.
Otht?r revenugs 16 17 19 18 22 2,000 1,757
Selling & admin exp. 733 829 840 884 954 1,581 1,628 4 500 1511
Other expense 0 0 0 0 01,500
EBIT 1529 1750 1602 1841 1874 1.000
Interest exp. 17 13 12 15 15|
EBT 1513 1737 1591 1825 1858| 500 378 M)s M338 M 300 Msos
Taxes 335 348 319 365 372 0 : : : :
Pre-excep. Net profits 1,178 1,389 1,271 1,460 1,487 4Q64 1Q65 2Q65 3Q65 4Q65
Exceptionals 156 0 0 0 0
Net profit 1,333 1,389 1,271 1,460 1,487 m Sales Net profit
EBITDA 1,580 1,798 1,645 1,894 1,927
EPS (Bt) 1.27 1.50 1.37 1.58 1.61
Cashflow projection (Btm) 63A 64A 65A 66F 67F Gross & Net profit margin
EBIT(1-t) 1,224 1,400 1,282 1,472 1,499
Ohange mnetworingcapial | (09) 33 26| ass  se7 | S0
ange in net working capita o

Capital expenditure 34 41 47 53 56 | 40% - 3¢9 % 32% 32% 3%0/ ° g/o
Firm free cashflow 1,340 1,068 1,049 1,109 900 30% -
Financial Ratios 63A 64A 65F 66F 67F
Gross profit margin 39.1%  39.0%  39.0%  39.0%  38.5%) 20% | Be———_———-i_l—_1
Net profit margin 205%  21.1%  204%  21.0%  20.4%| g - 20%  21% g0, 21% 20%
Current ratio (x) 3.7 4.0 3.7 4.0 3.9
Times interest earned (x) 92.6 130.7 136.5 120.5 1225 | 0% ! ! T T 1
Debt to Equity (x) 07 0.6 05 05 05 63A 64A  65F  66F  6/F
EBIT/Sales (%) 26.6% 26.6% 25.8% 26.5% 25.7% | =#=Gross profit margin =@ Net profit margin
ROA 11.1% 10.8% 9.4% 10.0% 9.4%
ROE 19.0% 17.7% 14.8% 15.5% 14.3%
ROA & ROE
Sales growth 24% 14% -5% 12% 5%
Expense growth 22% 13% -4% 11% 6% | 20% 19% 18%
EBIT growth 34% 14% 8% 15% 2% 15%  15% 140,
Norm. profit growth 32% 18% -8% 15% 205 | 15%
Quarterly performance (Btm) 4Q64 1Q65 2Q65 3Q65 4065 [T 11%
Sales 1,757 1,581 1,628 1,500 L1511 W% o 10% 9%
Costof sales 1,073 965 993 917 922 °
Selling & admin exp. 150 152 157 157 155 0% - T T T T ,
Interest exp. 3 3 3 3 3 63A 64A  65F 66F 67F
Taxes 95 82 85 76 76 —+—=ROA —#—ROE
Net profit 378 328 338 300 306
Source: Financial Statement and Globlex Securities estimated
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