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Fair price: Bt203 

Upside (Downside): 29.7  
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Earnings Review  
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Balance Sheet (Bt  m) 2022 2023 2024E 2025E Cashflow Statement (Bt  m) 2022 2023 2024E 2025E

Cash & equivalents 1,199 637 383 447 CF from operation 2,414 1,287 1,340 981
Accounts receivable 1,491 1,587 1,443 1,514 CF from investing (564) (297) (300) (300)
Inventories 12,163 6,626 6,853 7,305 CF from financing (1,918) (915) (1,330) (562)
Other current assets 25 37 36 38 Net change in cash (68) 75 (290) 119
Total current assets 14,879 8,887 8,715 9,304
Invest. in subs & others 306 312 312 312 Valuation 2022 2023 2024E 2025E

Fixed assets - net 3,098 3,678 3,788 3,783 EPS (Bt) 1.95 0.82 1.04 1.21
Other assets 119 28 29 30 Core EPS (Bt) 2.17 0.26 1.04 1.21
Total assets 18,402 12,904 12,844 13,429 DPS (Bt) 0.30 0.81 0.83 0.97
Short-term debt 5 5 5 5 BVPS (Bt) 11.9 11.8 11.5 12.0
Accounts payable 7,119 2,055 2,236 2,347 EV per share (Bt) 27.5 24.8 20.6 20.5
Other current liabilities 471 338 361 377 PER (x) 14.8 31.1 20.2 17.4
Total current liabilities 7,595 2,398 2,603 2,729 Core PER (x) 13.3 97.8 20.2 17.4
Long-term debt 11 5 5 5 PBV (x) 2.4 2.2 1.8 1.8
Other liabilities 187 205 205 205 EV/EBITDA (x) 9.1 29.5 12.1 10.6
Total liabilities 7,792 2,608 2,813 2,939 Dividend Yield (%) 1.0 3.2 4.0 4.6
Paid-up capital 889 889 889 889
Premium-on-share 2,475 2,475 2,475 2,475 Profitability Ratios  (%) 2022 2023 2024E 2025E

Others 225 229 229 229 Gross profit margin 8.0 3.4 5.4 5.8
Retained earnings 6,646 6,477 6,187 6,621 EBITDA margin 6.9 2.2 4.2 4.5
Non-controlling interests 389 397 418 439 EBIT margin 5.7 1.0 3.0 3.4
Total equity 10,625 10,468 10,200 10,654 Net profit margin 4.4 2.1 2.6 2.8
Total liabilities & equity 18,417 13,076 13,013 13,594 ROA 9.4 5.7 7.2 8.0
Income Statement (Bt  m) 2022 2023 2024E 2025E ROE 16.3 7.0 9.1 10.1
Revenue 39,107 34,195 36,069 37,850
Cost of goods sold (35,986) (33,045) (34,108) (35,660) Financial Strength Ratios 2022 2023 2024E 2025E

Gross profit 3,122 1,149 1,961 2,189 Current ratio (x) 2.0 3.7 3.3 3.4
SG&A (894) (818) (866) (908) Quick ratio (x) 0.4 0.9 0.7 0.7
Other income / (expense) Int.-bearing Debt/Equity (x) 0.0 0.0 0.0 0.0
EBIT 2,227 332 1,095 1,281 Net Debt/Equity (x) (0.1) (0.1) (0.0) (0.0)
Depreciation 325 296 294 304 Interest coverage (x) 383.3 16.8 51.5 57.6
EBITDA 2,688 747 1,513 1,714 Inventory day (days) 123 73 34 34
Finance costs (6) (20) (21) (22) Receivable day (days) 14 17 53 53
Non-other income / (expense) 137 119 124 129 Payable day (days) 72 23 59 59
Earnings before taxes (EBT) 2,358 431 1,198 1,388 Cash conversion cycle (days) 65 67 28 28
Income taxes (403) (179) (231) (268)
Earnings after taxes (EAT) 1,955 251 967 1,120 Growth (%, YoY) 2022 2023 2024E 2025E

Equity income - - - Revenue 24.9 (12.6) 5.5 4.9
Non-controlling interests (28) (20) (43) (45) EBITDA (3.1) (72.2) 102.6 13.2
Core Profit 1,928 232 923 1,074 EBIT 3.0 (85.1) 230.2 17.0
FX Gain/Loss & Extraordinary items (194) 498 - - Core profit 3.1 (88.0) 298.6 16.4
Net profit 1,734 730 923 1,074 Net profit (16.2) (57.9) 26.6 16.4
EPS (Bt) 1.95 0.82 1.04 1.21 EPS (23.8) (57.9) 26.6 16.4
Source : Company Data, Pi Research
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CG Rating by the Thai Institute of Directors Association (Thai IOD)

 

Stock Rating Definition 
BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good 

fundamentals and attractive valuations. 
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good 

fundamentals, but may lack of near-term catalysts or its valuations are not attractive. 
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as 

negative total return is anticipated due to deteriorating fundamentals compared with its valuations.  
The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend 
yields. 

ช่วงคะแนน สัญลักษณ์ Description ความหมาย
90-100 Excellent ดีเลิส
80-89 Very Good ดีมาก
70-79 Good ดี
60-69 Satisfactory ดีพอใช้
50-59 Pass ผ่าน
< 50 No logo given na. na.

Corporate Governance Report of Thai Listed Companies 2022 
 
 


