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1,557.41

PERTINENT INFORMATION

Year to Dec 2563A 2564A 2565A 2566F 2567F
Net Profit (Mb) 14 28 52 74 87
EPS (Bt.) 0.07 0.14 0.19 0.25 0.30 b
Growth (%) 063 102 035 032 018 L4
P/E (x) 65.3 323 239 181 153 [ J
DPS (Bt) 0.20 0.50 0.30 0.18 021 Y
Yield (%) 43 109 65 39 46
BV (Bt.) 150 154 193 222 231
P/BV (x) 31 30 24 21 20 >

Source: Financial 1t and Globlex

Market Cap.

Bt 1,333.82 bn

Total Shares

289.96m listed share, Par Bt0.50

Major Shareholders as of August 30, 2022

wa.g5sf grssamaalsd 33.4%
e il Andudl 22.8%
war. Jaa1 o Tann 7.6 %
e 5@ gassamasTsend 43%
% free float 30.12 %
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Analyst:

02 672-5937
Anti-Corruption Score: N/A
CG Rating: N/A

Quarterly performance (Btm)
Sales

Cost of sales

Selling & admin exp.

Interest exp.

Taxes

Net profits

2Q66
117.1
82.8
13.9
0.7
4.2
16.6

67.5
52.3
14.6

0.9

0.8

2Q65  %YoY

74%
58%
-5%
-31%

0.2 1686%
2022%

Wilasinee Boonmasungsong

1Q66
121.6
82.9
115
0.4
55
22.3

%Q0Q
-4%

20%
57%
-24%
-26%

wilasinee@globlex.co.th

1H66
238.7
165.7
25.4
11
9.7
38.9

0%

1H65
175.5
123.4
23.7
1.6
5.7
22.6

%YoY
36%
34%

7%
-33%
68%
2%

Gross profit margin 29.2% 22.5%
Net profit margin 14.2% 1.2%

%SG&A/Sales 11.8% 21.7%

31.9%
18.3%
9.5%

30.6% 29.7%
16.3% 12.9%
10.6% 13.5%

Source : Financial Statement and Globlex estimated
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‘ﬂlex Securities Co., Ltd.

Financial Highlight Business Highlight
Balance Sheet (Btm)
CaSh_ 69 13 87 49 o8 Yearly Performance
Receivables 70 109 106 140 222
other current assets 9 12 184 209 210/ 700
Current assets 148 134 327 398 490| 600
Non-current assets 282 301 309 420 403| 500
Total assets 431 435 635 818 894| 400
Current liabilities 62 50 65 82 96| 300
Long-term liabilities 68 75 51 93 129| 200
Total liabilities 130 126 115 175 225| 100 -
Paid-up, prem share & others 168 168 428 528 528 0
Retained earnings 132 141 92 115 141 63A  64A  65A  66F  67F
Equit 301 309 520 643 669 B Sales W Net profits = EBITDA
Sales 230 266 363 480 574 Assets, Liabilities & Equity
Cost of sales 183 205 254 334 399
Gross profits 47 61 109 146 175| 1,000
Other Revenues 2 6 3 4 5 800
Selling & admin exp. 30 29 44 56 69
Other Expenses 1 -0 1 -0 0| 600 -
EBIT 18 38 68 94 111
Interest exp. 1 3 3 2 2 400 i
EBT 17 35 65 92 109 200 S
Taxes 3 7 13 18 22
Pre-excep. Net profits 14 28 52 74 g7 O
. 63A 64A 65A 66F 67F
Exceptionals
Net profits 14 28 52 74 87 m Total assets m Total liabilities = Equity
EBITDA 35 56 84 111 127
EPS (Bt 0.07 0.14 0.19 0.25 0.30 Gross & Net Profit Margin
Cashflow projection (Btm) 63A 64A 65A 66F 67F
EBIT(1-1) 13 27 48 66 78| 35% 301%  304%  30.5%
Dep. & Amortization 17 17 16 16 16| 30%
Change in net working capital (27) 3 (179) (53) (79)| 25%
Capital expenditure (25) (37) a7) a7 17)| 20% 1439 154% 15.1%
Firm free cashflow 23 10 132 13 1)| 15% 10.7%
Financial Ratios 63A B4A 65A 66F g 10% | 6 V./.’._.
Gross profit margin 20.6% 22.9% 30.1% 30.4% 30.5% 5%
Net profit margin 6.1% 10.7% 14.3% 15.4% 15.1%| 0%
Current ratio (x) 2.4 2.6 5.1 438 5.1 63A  64A  65A  66F  67F
Times interest earned (x) 17.8 13.1 22.6 44.2 47.8
Debt to Equity (X) 0.4 0.4 0.2 0.3 0.3 == Gross profit margin =% Net profit margin
ROA 3% 7% 10% 9% 10%
RO.E. .. '5"/f> .9‘°/I) 1.30/? 1'1.% 1'3% ROA & ROE
Sales growth -26% 16% 36% 32% 20%
15% 1 13% 1% ., 13%
Expense growth -20% 12% 28% 31% 20%
EBIT growth -62% 108% 7% 39% 18% 10% - 10%
Net Profit -63% 102% 83% 42% 18%
EBITD A -45% 58% 52% 31% 15% 59
EPS -63% 102% 35% 32% 18%
Quarterly performance (Btn 2Q65 3Q65 4Q65 1Q66 20Q66 0% 3% . . . .
Sales 67.5 78.1 109.1 121.6 117.1
Net profit 0.8 8.2 21.2 223 16.6 63A  G4A  B5A  66F  67F
T [ 0, 0, 0, 0, 0,
Nt proft margin “Lo% om0 lo4% 1% 147 —RoA R

Source: Filing, Financial Statement and Globlex Securities estimated
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