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Ratio # 0.65 1)

Year to Dec 2564 2565 2566 2567F | 2568F
Net Profit (Mb) 14 128 127 175 186
EPS (Bt.) 0.02 021 021 | 029 031
Growth (%) 11.7 | 802.6 -0.9 | 37.2 6.5
P/E (x) 236.0 26.1 264 192 180
DPS (Bt.) 0.01 012 010 | 013 014
Yield (%) 0.1 21 18 23 25
BV (Bt.) 0.29 240 235 | 251 268
P/BV (x) 19.2 23 24 22 21

Source: Financial Statement and and Globlex securities
PERTINENT INFORMATION
SET Index 1,394.93
Market Cap. Bt 3,300 m
Total Shares 600m common share Par Bt 0.50
Major Shareholders as of March 14, 2023
wieAdad auAnaedana 53.53%
BNY MELLON NOMINEES LIMITED 6.38%
139 Inedydnens anin 3.65%
nayuitln tanassfiuszazeng 2.82%
W4, AU aurAnAdTans 2.61%
Free Float 39.48%
Source: SETSMART
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Financial Highlight

Assets, Liabilities & Equity

Balance Sheet (Btm) 2564 2565 2567F
Cash 43 562 325 287 180, 2,000
Receivables 129 351 357 414 520
Other Current Assets 345 456 733 852 949/ 1,500 i
Current assets 516 1,369 1,415 1,553 1,649
Non-current assets 230 510 384 441 504/ 1,000 i
Total assets 747 1,879 1,800 1,994 2,153
Current liabilities 549 370 262 332 374 500 i
Long-term liabilities 22 68 130 158 173 0
Total liabilities 571 438 392 490 547 2564 2565 2566 2567F 2568F
Paid-up, prem share & others 100 1,307 1,307 1,308 1,308
Retained earnings 75 134 106 202 304 M Total assets M Total liabilities Equity
Equity 175 1,440 1,407 1,504 1,606
P&L (Btm) 2564 2565 2566 2567F 2568F Yearly Performance
Sales 648 1,063 1,225 1,515 1,742
Costof sales 355 571 639 788 906/ 1,500
Gross profits 292 492 585 727 836
Other Revenues 10 12 29 17 19 1,000
Selling & admin exp. 267 335 441 511 608
Other Expenses 0 0 0 0 0
EBIT 36 168 172 232 248 500
Interest exp. 18 16 9 14 12
EBT 18 152 164 219 236 0
Taxes 4 23 36 44 49 2564 2565 2566 2567F 2568F
Net profit 14 128 127 175 186
EBITDA 63 197 227 300 331 B Sales B Net profit EBITDA
EPS (Bt) 0.02 0.21 0.21 0.29 0.31
e = - - = — Gross & Net Profit Margin
EBIT(1-t) 28 142 134 186 196
Dep. & Amortization 28 28 54 68 83
Change in net working capital 38 133 213 111 173 451% 463% 47.8% 48.0% 148.0%
Capital expenditure 8 68 74 98 60 e N * * N
Firm free cashflow 10 -30 -99 45 46 o -
Financial Ratios 2564 2565 2566 2567F 2568F
Gross profit margin 45.1% 46.3% 47.8% 48.0% 48.0%
Net profit margin 2.2% 12.0% 10.2% 11.4% 10.6% r'/E"\D-——D—D
Current ratio (x) 0.9 3.7 5.4 4.7 4.4
Times interest earned (x) 2.0 10.2 19.4 16.9 20.6 2564 2565 2566  2567F 2568F
Debt to Equity (X) 33 03 03 03 03 === Gross profit margin === Net profit margin
ROA 2% 10% 7% 9% 9%
ROE 8% 16% 9% 12% 12%
Trends (%) 2564 2565 2566 2567F 2568F
Sales growth -1% 64% 15% 24% 15% ROA & ROE
Expense growth 10% 26% 32% 16% 19% %
EBIT growth 5% 370% 3% 35% 7%| 16% 1
Net Profit 12% 803% 1% 37% 7% 14% 12% 12%
EBITDA 5% 210% 15% 32% 1006 12% 7 9%
EPS 12% 803% 1% 37% 7% 12;: 1 %2 ON A/’_' “ 9%
Quarterly performance (Btm) 4Q65 1Q66 2Q66 3Q66 4Q66 6% 7%}
Sales 372.8 249.8 256.1 325.4 393.2 4% -
Costof sales 194.0 137.5 132.5 165.8 2034 2% 4 A
Selling & admin exp. 109.0 105.6 100.4 109.7 125.8 0% +2%— ‘ ‘ ‘
Interest exp. 48 1.7 2.7 2.1 2.3 2564 2565 2566 2567F 2568F
Taxes 6.3 34 56 11.2 16.0 ae—pRop et ROE
Net profit 63.1 11.1 21.0 40.3 55.0
Source: Financial Statement and Globlex Research estimated
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