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STOCK INFORMATION

Fiscal Year End
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Par Value (Bt)

Market Capitalization (Btm)

Estimated Free Float (%)

Foreign Shareholders (Actual / Limit) (%)

YTD Avg Daily Turnover (Btm)
YTD Turnover Ratio (%)
Statistical Beta (Raw / Adjusted)
ROIC / WACC (%) 2022A

ROE / COE (%) 2022A
Constituent

Auditor

CG Rating
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ESG Scoring

Dec 31
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45.00%
6.76%
5.27%
4.72%
1.06%
1.01%
0.94%
0.55%
0.44%

0.51%

Cor

Year End

2021A

2022A 2023F 2024F

Sales (Btm)

Total Revenue (Btm)
EBITDA (Btm)

Core Profit (Btm)
Net Profit (Btm)
Core EPS (Bt)

Core EPS Growth (%)
DPS (Bt)

P/E (Core) (x)

D/P (%)

BV (Bt)

P/B (x)

EV/EBITDA (x)

ROE (%)

37,327
38,213
11,442
7,245
7,772
5.00
18.5%
2.50
7.3
6.8%
48.48
0.75
12.33

11.9%

74,725 69,034 72,144

75,736 70,637 73,777

12,098 14,065 15,812

5,254 6,641 7,875

5,782 6,641 7,875

242 3.05 3.62

-51.7% 26.4% 18.6%

1.60

16.1 12.0 10.1

4.4% 4.9% 5.5%

45.07 46.21 47.71

0.81 0.79 0.77

12.68 12.32 11.95

6.9% 6.7% 7.7%

Source : Company, SETSMART, LHSEC Estimates
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RATCH RATCH

Statement of Comprehensive Income Unit : Btm Statement of Comprehensive Income Unit: Btm
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 2Q22A 3Q22A 4Q22A 1Q23A 2Q23A
Total sales 34,206 31,321 74,725 69,034 72,144 Total sales 16,339 22,352 19,119 15,120 11,012

Gross profit 3,977 4210 5,439 5,749 6,171 Gross profit 1,788 1,244 986 1,344 1,701

Total Revenues 4,693 5,007 6,449 7,252 7,804 Total Revenues 1,976 1,535 1,369 1,871 2,498

Administrative expenses (1,601) (1,702) (2,779) (2,834) (2,919) Administrative expenses (669) (605) (1,008) (620) (715)
Share of profit : associates & JVs 4,600 5,902 5,391 6,585 7,673 Share of profit : associates & JVs 1,922 2,229 54 1,358 1,323

Operating profit 7,692 9,207 9,062 11,003 12,558 Operating profit 3,229 3,159 420 2,609 3,107

Finance costs (1,551) (1,868) (2,977) (3,777) (3,991) Finance costs (751) (664) (753) (1,025) (1,001)
Profit before taxes 6,141 7429 6,085 7,226 8,567 Profit before taxes 2,478 2,495 (334) 1,584 2,106

Extra items (FX & Derivatives) 174 527 528 - - Extra items (FX & Derivatives) 58 (113) 196 4 358

Profit before income taxes 6,315 7,957 6,614 7,226 8,567 Profit before income taxes 2,536 2,382 (137) 1,625 2,463

Income taxes (28) (178) (937) (578) (685) Income taxes (266) (105) (98) (108) (239)
Net Profit 6,287 7,712 5,782 6,641 7,875 Net Profit 2,19 2,248 (242) 1,448 2,125

Core Profit 6,112 7,245 5,254 6,641 7,875 Core Profit 2,138 2,361 (438) 1,406 1,767

EBITDA 9,525 11,442 12,098 14,065 15,812 EBITDA 3,954 3979 1,188 3,548 4,047

EPS (BY) 4.34 5.36 2.66 3.05 3.62 EPS (Bt) 1.01 1.03 (0.11) 0.67 0.98

Statement of Financial Position Unit : Btm Statement of Financial Position Unit: Btm
Year End 2020A 2021A 2022A 2023F 2024F Quarterly 2Q22A 3Q22A 4Q22A 1Q23A 2Q23A
Total current assets 18,485 25,316 55,484 46,677 32,249 Total current assets 52,397 58,879 55,484 53,704 52,935

Total assets 112,132 154,855 229,578 243,186 248,491 Total assets 188,520 203,249 229,578 224,500 228,905

Total current liabilities 6,877 20,270 29,173 30,868 32,424 Total current liabilities 17,186 22,700 29,173 21,519 43,643

Total liabilities 51,611 71,046 122,175 132,832 134,388 Total liabilities 79,104 87,491 122,175 118,036 118,832

Issued and paid-up share capital 14,500 14,500 21,750 21,750 21,750 Issued and paid-up share capital 21,750 21,750 21,750 21,750 21,750

Total shareholders' equity 60,522 77,810 107,403 110,354 114,103 Total shareholders' equity 109,415 115,758 107,403 106,465 110,073

Cash Flow Statement Unit: Btm Cash Flow Statement Unit: Btm
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 2Q22A 3Q22A 4Q22A 1Q23A 2Q23A
Profit for the year 6,287 7,779 5,676 6,648 7,882 Profit for the year 2,270 2217 (235) 1,518 2,225

Net cash from operating activities 7,291 7,154 7,505 7,049 6,895 Net cash from operating activities 1,709 1,881 2121 5,493 (1,914)
Net cash from investing activities (10,913) (7,649) (22,219) (19,005) (13,905) Net cash from investing activities (1,386) (427) (22,246) (2,040) (425)
Net cash from financing activities 3,425 2,385 43198 4,404 (8,123) Net cash from financing activities 23,144 (1,675) 23204 (1,144) (1,623)
Net increase (decrease) in cash (197) 1,889 28,484 (7,553) (15,133) Net increase (decrease) in cash 23,467 (220) 3,085 2,310 (3,963)
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 2Q022A 3Q22A 4Q22A 1Q23A 2Q23A
Sales growth -10.8% 9.1% 100.2% -7.6% 4.5% Sales growth 88.5% 144.5% 54.2% -10.6% -32.6%
Share of profit growth 15.9% 28.3% -8.7% 22.1% 16.5% Share of profit growth 20.2% 70.6% -96.6% 14.4% -31.2%
EBITDA growth -1.3% 20.1% 5.7% 16.3% 12.4% EBITDA growth 31.7% 50.2% -61.3% 19.2% 2.3%
Core profit growth 4.9% 18.5% -21.5% 26.4% 18.6% Core profit growth 0.0% 56.0% -124.7% 18.0% -17.4%
Net profit growth 5.4% 23.6% -25.6% 14.9% 18.6% Net profit growth 3.5% 56.3% -11.4% -8.3% -3.2%
Gross profit margin 11.6% 11.3% 7.3% 8.3% 8.6% Gross profit margin 10.9% 5.6% 5.2% 8.9% 15.4%
EBITDA margin 24.1% 25.9% 14.9% 18.2% 19.4% EBITDA margin 21.4% 16.0% 6.1% 20.9% 30.8%
Core profit margin 15.5% 16.4% 6.5% 8.6% 9.7% Core profit margin 11.6% 9.5% 2.2% 8.3% 13.5%
Net profit margin 15.9% 17.6% 71% 8.6% 9.7% Net profit margin 11.9% 9.0% -1.2% 8.5% 16.2%
BV (BY) 41.74 48.48 45.07 46.21 477 BV (Bt) 46.95 49.16 45.07 4463 46.47

ROE 10.5% 11.9% 6.9% 6.7% 7.7% ROE 10.0% 8.6% -0.9% 5.9% 8.6%
ROA 5.9% 5.8% 3.0% 2.8% 3.2% ROA 5.1% 4.6% -0.4% 2.6% 3.7%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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