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Financial Summar Krungsri vs Bloomberg consensus
Year to 31 Dec Unit 2021 2022  2023F  2024F  2025F T © @O
Revenue (Btm) 304 564 1,504 1,715 1,903
Revenue growth (%) 051 8564 16683 1403 109  oompergconsensus (Cnt) ng B; ) f‘:
EBITDA (Btm) 85 156 366 435 503 : L Al
EBITDA growth (%) 0.47 84.04  134.92 18.89 15.51  Targetprice (B ~ 140.00 13557 33
Profit, core (Btm) 66 140 304 388 456 2023F net profit (Btm) 304 280 87
Profit growth, core (%) 0.49 111.25 117.38 27.62 17.59 2024F net profit (Btm) 388 394 (1.5)
Profit, reported (Btm) 66 131 304 388 456
Profit growth, reported (%) 0.50 96.42 132.57 27.62 17.59  "Earninas revision
EPS, core (BY) 0.66 1.40 2.79 3.56 419 armingsrevision
EPS growth, core (%) 0.39)  111.25 99.65 27.62 fiZsg [Elcombern Elaly aiEch aleE
DPS (BY) 0.38 0.40 0.90 1.09 1.26 1M (%) 5.47 3.01
P/E, core (x) 122.83 95.54 35.49 27.80 23.65 3M (%) 10.91 7.81
P/BV, core (x) 14.94 21.14 5.68 4.97 433 yd (%) 24.22 26.53
ROE (%) 20.34 22.14 23.92 19.02 19.55  Krungsri
Dividend yield (%) 0.46 0.30 0.91 1.10 1.27 "
FCF yield (%) (0.33) 1.70 1.88 3.11 3.9 | romlastreport () 000 000

Source: Bloomberg, Krungsri Securities
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Financial statement

Profit and Loss Statement

FY December 31 i 2019 2020 2021 2022 2023F 2024F 2025F]

Total revenue 133 185 201 304 564 1,504 1,715 1,903

(Btm)

Cost of goods sold (Btm) (96) (107) (72) (119) (266) (753) (847) (927)
Gross profit (Btm) 37 78 129 185 298 752 868 977
SG&A (Btm) (14) (35) (74) (111) (162) (434) (493) (549)
Other income (Btm) 0 0 0 3 4 6 7 8
Interest expense (Btm) (0) (0) (0) (1) 1) (2) 1) (0)
Pre-tax profit (Btm) 23 43 54 77 139 321 380 435
Corporate tax (Btm) (5) (8) (10) (14) (19) (31) (28) (33)
Equity a/c profits (Btm) 0 0 0 3 19 37 44 54
Minority interests (Btm) 0 0 0 0 0 23 9 0
Core profit (Btm) 18 35 44 66 140 304 388 456
Extra-ordinary items (Btm) 1 7 0 0 9) 0 0 0
Net profit (Btm) 19 42 44 66 131 304 388 456
EBITDA (Btm) 24 52 57 85 156 366 435 503
Core EPS (Bt) 9.06 0.88 1.09 0.66 1.40 2.79 3.56 4.19
Net EPS (Bt) 9.56 1.06 1.09 0.66 1.31 2.79 3.56 4.19
DPS (Bt) 0.00 0.00 0.00 0.38 0.40 0.90 1.09 1.26
Balance Sheet

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025F]
Total current assets (Btm) 52 115 152 582 675 1,037 991 1,144
Total long-term assets (Btm) 10 6 16 69 131 1,084 1,422 1,608
Total assets (Btm) 62 121 167 651 806 2,121 2,413 2,752
Total current liabilities (Btm) 35 52 45 92 150 197 219 238
Total long-term liabilities (Btm) 0 3 12 15 20 21 22 22
Total liabilities (Btm) 35 55 57 107 170 218 241 261
Paid-up capital (Btm) 1 31 33 492 490 1,552 1,552 1,552
Total equity (Btm) 27 66 110 544 636 1,904 2,173 2,492
Minority interest (Btm) 0 2 0 0 5 5 5 5
BVPS (Bt) 13.33 1.61 2.70 5.44 6.32 17.44 19.91 22.84

Cash Flow Statement

2018 2019 2020 2021 2022 2023F 2024F

Core profit (Btm) 18 35 44 66 140 304 388 456
Depreciation and amortization (Btm) 0 1 3 4 6 6 9 14
Operating cash flow (Btm) 27 2 48 82 70 233 394 450
Investing cash flow (Btm) (15) (29) (5) (109) 157 (30) (59) (31)
Financing cash flow (Btm) 0 30 2 422 (42) 964 (119) (137)
Net change in cash (Btm) 13 3 45 395 184 1,166 216 282

Gross margin (%) 28.06 42.16 64.09 60.94 52.78 49.97 50.62 51.31
EBITDA margin (%) 18.29 28.03 28.65 27.87 27.63 24.33 25.37 26.41
EBIT margin (%) 18.29 27.23 27.22 26.60 26.59 23.91 24.82 25.69
Net profit margin (%) 14.40 22.84 22.08 21.90 23.17 20.19 22.60 23.95
ROE (%) 71.69 91.25 50.32 20.34 22.14 23.92 19.02 19.55
ROA (%) 30.91 46.24 30.75 16.25 17.93 20.75 17.10 17.65
Net D/E (x) (0.5) (0.2) (0.6) (0.8) (0.7) (0.3) (0.2) (0.3)
Interest coverage (x) 2,551.3 490.9 128.3 134.8 184.3 134.6 272.7 1,088.3
Payout ratio (%) 0 0 0 56 31 32 31 30
Main Assumptions

Growth of Car Production in Thailand (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Growth of Agriculture Machinery (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Gross Margin (%) 28.06 42.16 64.09 60.94 52.78 49.97 50.62 51.31
SG&A/sales (%) 9.43 5.33 2.71 2.74 3.49 3.46 3.48 3.46
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23
Total revenue (Btm) 77 71 106 111 132 181 139 267
Cost of goods sold (Btm) (31) (24) (49) (45) (59) (97) (66) (138)
Gross profit (Btm) 46 47 57 66 73 85 73 129
SG&A (Btm) (24) (31) (36) (40) (42) (48) (31) (73)
Other income (Btm) 0 0 2 1 1 1 1 0
Interest expense (Btm) (0) (0) (0) (0) (0) (0) (0) (1)
Pre-tax profit (Btm) 22 17 23 27 32 37 43 55
Corporate tax (Btm) (4) 2) (5) (5) (4) (8) (2) (3)
Equity a/c profits (Btm) (0) 0 4 7 3 7 3 10
Minority interests (Btm) 0 (0) 0 1 1 2 1 4
Core profit (Btm) 18 15 21 28 31 34 43 58
Extra-ordinary items (Btm) 0 0 (0) 0 1 2 (13) 0
Net profit (Btm) 18 15 21 28 32 36 30 58
EBITDA (Btm) 23 18 28 35 38 47 35 70
Core EPS (Bt) 0.43 0.15 0.21 0.28 0.31 0.34 0.43 0.53
Net EPS (Bt) 0.43 0.15 0.21 0.28 0.32 0.36 0.30 0.54
DPS (Bt) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Balance Sheet

FY December 31 Unit 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23
Total current assets (Btm) 153 561 582 564 569 663 675 975
Total long-term assets (Btm) 31 31 69 98 101 112 131 1,157
Total assets (Btm) 185 593 651 662 671 775 806 2,132
Total current liabilities (Btm) 31 57 92 72 85 148 150 230
Total long-term liabilities (Btm) 15 15 15 18 18 19 20 134
Total liabilities (Btm) 47 72 107 89 103 167 170 364
Paid-up capital (Btm) 53 494 494 494 494 494 494 1,555
Total equity (Btm) 138 521 544 572 567 607 636 1,769
Minority interest (Btm) 0 0 0 1 2 4 5 17
BVPS (Bt) 3.39 5.21 5.44 5.71 5.65 6.03 6.32 16.09
Cash Flow Statement

FY December 31 Unit 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23
Core profit (Btm) 18 15 21 28 31 34 43 58
Depreciation and amortization (Btm) 1 1 1 1 1 2 2 3
Operating cash flow (Btm) 2 27 82 (39) (25) 34 70 (33)
Investing cash flow (Btm) (14) (14) (109) 61 79 166 157 (853)
Financing cash flow (Btm) (3) 361 (109) 1 (37) (38) 157 1,058
Net change in cash (Btm) (16) 375 (136) 22 17 162 384 172
Key Financial Ratios

Gross margin (%) 60.27 66.87 53.73 59.57 55.55 46.69 52.66 48.31
EBITDA margin (%) 29.88 25.60 26.09 31.69 28.93 26.16 24.99 26.16
EBIT margin (%) 28.78 24.08 25.07 30.51 27.87 25.30 23.82 24.98
Net profit margin (%) 22.97 21.54 19.99 25.20 24.43 20.05 21.78 21.83
ROE (%) 13.70 4.64 3.97 5.03 5.65 6.19 4.88 4.84
ROA (%) 10.39 3.94 3.40 4.28 4.84 5.03 3.84 3.97
Net D/E (x) (0.33) (0.84) (0.47) (0.48) (0.48) (0.69) (0.67) (0.34)
Interest coverage (x) 154.54 124.09 159.85 155.04 173.57 184.47 215.80 43.56
Payout ratio (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
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