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EARNING FORECAST

Year to Dec 2020A | 2021A | 2022A | 2023F | 2024F
Net Profit (Btm) 169.0 | 1375 92.6 | 127.3 | 136.0
EPS (Bt) 0.66 0.54 0.36 0.50 0.53
EPS Growth (%) -17.8 | -19.3 -32.6 375 6.8
PIE (x) 10.63 | 13.18 | 19.55 | 14.22 | 13.32
DPS (Bt) 0.45 0.45 0.30 0.35 0.37
Yield (%) 6.38 6.38 4.26 4.96 5.25
BV (Bt) 4.85 4.93 4.84 5.08 5.35
P/BV (x) 1.45 1.43 1.46 1.39 1.32
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Source: Financial Statement and Globlex securities

PERTINENT INFORMATION

SET Index 1,593.65

Market Cap. Bt 1,811.45m

Total Shares 256.90m common share Par Bt 1.00

Major Shareholders as of Mar 10, 2023
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Anti-Corruption score : dssmmomunsus
Coporate Governance Rating : s
(MB) 4Q22A 3Q22A %Q0Q 4Q21A %YoY
Core Revenue (+) 332.6 350.7 -52% 2836 17.3%
COGS (-) 2746 2953 -7.0% 2155 27.4%
Gross Profit (+) 581 554 48% 681 -147%
SG&A (-) 259 362 -282% 496 -47.7%
EBITDA (+) 423 261 618% 735 -425%
Interest Expense (-) 2.6 2.7 -4.9% 15 67.9%
Norm. Profit (+) 338 197 71.8% 130 158.9%
Net Profit (+) 338 139 1437% 7.2 366.2%
Es@Ushare) L PR (113755 SICERN (S66:206)
Gross Margin (%) 175 158 105% 240 -27.3%
EBITDA Margin (%) 127 74 706% 259 -51.0%
Net Margin (%) 101 39 157.0% 26 297.5%
Source: Company data, Globlex estimates
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Financial Highlight

Balance Sheet (Btm) 2019A 2020A 2021A 2022A 2023F MB. Yearly Performance
Cash 49 29 51 60 78 89 1,800
Receivables 388 319 309 360 361 379 1,600 ‘
Inventory 524 670 653 726 740 776 1,400
Other current assets 39 32 15 13 12 12 1(2)88
Currentassets 1001 1050 1028 1159 1191 1255 ’800
Non-current assets 566 596 568 560 572 598 600
Total assets 1566 1646 1596 1718 1764 1853 400 L
Current liabilities 314 310 261 429 419 439 2% I
Long-term liabiliies 65 128 %6 3 65 66 2019A 2020A 2021A 2022A 2023F 2024F
Total liabilities 379 438 357 502 484 506
Paid-up, prem share & others 539 532 549 549 549 549 M Sales Net profit EBITDA
Retained earnings 649 676 690 667 730 798
Equity 1188 1208 1239 1216 1280 1348 . epoas o
P&L (Btm) 2019A 2020A 2021A 2022A 2023F 2024F MB. ASSEtS, Liabilities & EqUIty
Sales 1,451 1,294 1,065 1,345 1,515 1,591 2000
Costof sales -1,079 -926 -738 -1,114 -1,185 -1,241
Gross profits 372 368 327 231 331 350 1500
Other Revenues 16 15 25 30 17 18, 1000
Selling & admin exp. -166 -146 -174 -131 -167 -175
EBIT 222 236 178 131 181 193
Interest exp. -8 -8 -7 -9 -21 -23
EBT 215 229 171 121 159 170
Taxes -27 -54 -41 -23 -32 -34 2019A 2020A 2021A 2022A 2023F 2024F
Net profit 205 169 137 93 127 136
EBITDA 260 579 525 131 11 193 B Total assets Total liabilities Equity
Fully Diluted EPS (Bt) 0.81 0.66 0.54 0.36 0.50 0.53
Cashflow projection (Btm) 2023F 2024F « Gross & Net Profit Margin
EBIT(1-t) 250 290 219 153 212 227 04
Dep. & Amortization 38 43 47 0 0 0 25.6% 28.4%30'7%
Change in net working capital 73 52 27 (37) 43 44
Capital expenditure (118) an 3 (82) 43) (50) 21.8%  22.0%
Firm free cashflow 242 309 297 34 212 220 02 | M3y 12.9%
01 6.9% _ 8a%  85%
Gross profit margin 25.6% 28.4% 30.7% 17.2% 21.8% 22.0%
Net profit margin 14.2% 13.1% 12.9% 6.9% 8.4% 8.5% 0.0
Currentratio (X) 3.2 3.4 3.9 2.7 2.8 2.9 2019A 2020A 2021A 2022A 2023F 2024F
Times interest earned (X) 31.9 36.8 33.2 16.4 9.9 10.1
Debt to Equity (x) 03 0.4 03 04 0.4 04 == Gross profit margin == Net profit margin
ROA 13% 10% 9% 5% 7% 7%
ROE 17% 14% 11% 8% 10% 10% o ROA & ROE
n
Sales growth 1% 11% -18% 26% 13% 505 20% 1 /%
Expense growth -8% -12% 19% -25% 27% 5% 15% | 14%
EBIT growth 31% 6% -25% -27% 38% 7%
Net Profit growth 34% -18% -19% -33% 37% 7% 10% -
EBITDA Margin 27% 7% -19% -42% 38% 7%
EPS growth 33% -18% -19% -33% 37% 7% 59 -
5%
0% T T T T T 1
2019A 2020A 2021A 2022A 2023F 2024F
Source: Financial Statement and Globlex Securities estimated
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