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EARNING FORECAST
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Year (Oct-Sep) A A A 6E BE
Net profit (mB) 167 219 340 247 340
EPS (Bt) 0.83 1.10 1.70 1.28 1.77
Earning Growth(%6) -54 32 55 -27 38
P/E (x) 20.5 15.6 10.1 12.2 8.9
BV (Bt) 17.9 17.7 19.5 20.5 21.0
PBV (x) 0.96 0.96 0.88 0.77 0.75
DPS (Bt) 0.90 0.42 0.55 0.76 1.24
Yield (%) 5.2 2.4 3.2 4.9 7.9

Source: Financial Statement and Globlex securities
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Market Cap. Bt 3,120m

Total Shares 200m common share Par Bt 1.0

Major Shareholders as of Feb 9, 2022
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Anti-Corruption score : dszmmvauisual
CORPORATE GOVERNANCE Rating : AbLAA
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" Financial Highlight

Business Highlight

Yearly Performance

M Sales

6,000
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4,000
3,000
2,000
1,000

Net profit EBITDA

Balance Sheet (Btm) 62A 63A

Cash 599 1,722 1,003 870 932
Receivables 1,012 125 884 1,037 1,047
Inventory 568 459 790 590 583
other current assets 447 195 229 282 283
Currentassets 2,626 2,501 2,906 2,779 2,844
Non-current assets 2,222 2,087 2,389 2,578 2,654
Total assets 4,849 4,589 5,295 5,357 5,497
Current liabilities 1,007 712 1,050 1,126 1,122
Long-term liabilities 261 327 351 298 341
Total liabilities 1,268 1,040 1,401 1,424 1,462
Paid-up, prem share & others 498 498 498 498 498
Retained earnings 3,096 3,232 3,461 3,562 3,664
Tresury Stock 0 -114 -114 -114 -114
Other components of equity -13 -67 49 -13 -12
Equity 3,681 3,549 3,894 3,933 4,036
Sales 5,463 4,413 5,352 5,652 5,705
Costofsales 4,866 3,799 4,577 4,955 4,890
Gross profit 597 614 774 697 816
Selling & admin exp. 401 350 353 392 396
EBIT 197 264 421 305 420
Interest exp. 0 0 0 0 0
EBT 197 264 421 305 420
Taxes 30 45 81 58 80
Net profit 167 219 340 247 340
EBITDA 197 264 421 305 420
Fully Diluted EPS (Bt) 0.83 1.10 1.77 1.28 1.77

Cashflow projection (Btm)

Assets, Liabilities & Equity
6,000
4,000
2,000 | I
0

B Total assets Total liabilities Equity

EBIT(1-t)

Dep. & Amortization 313 343 353 327 354
Change in net working capital -168 706 -766 119 -17
Capital expenditure -422 =77 -402 -513 -432
Firm free cashflow (111) 1,191 (475) 18

Cashflow projection (Btm)

Gross profit margin 10.4% 12.9% 13.6% 11.5% 13.5%
Net profit margin 3.0% 5.0% 6.4% 4.4% 6.0%
Current ratio (X) 2.6 35 2.8 25 25
Times interest earned (x) N/A N/A N/A N/A N/A
Debt to Equity (X) 0.4 0.3 0.4 0.4 0.4
ROA 4% 6% 9% 5% 6%
5% 6% 9% 6% 9%
Trends (%)
Sales growth -19% 21% 6% 1%
Expense growth -13% 1% 11% 1%
EBIT growth 34% 59% -28% 38%
Net Profit 32% 55% -27% 38%
EBITDA 34% 59% -28% 38%
EPS 32% 61% -27% 38%
Quarterly performance (Btm) 1Q64 20Q64 3Q64 4Q64 1Q65
Sales 1,342 1,449 1,312 1,268 1,415
Costof sales 1,095 1,189 1,147 1,147 1,282
Gross profit 247 261 165 121 133
Selling & admin exp. 91 91 90 81 97
Taxes -29 -32 -13 -7 -5
Net profit 121 132 58 29 27

Gross & Net Profit Margin
0.2
12.9% 13.6% 9
10.4% 15y L35%
0.1 .
30% 50% _84% 449 6.0%
0.0
62A  63A  64A 65E 66E
== Gross profit margin
== Net profit margin
ROA & ROE
10% 1 9% 99
8% A 6% % -
6% 5% 6%
4% - )/;% 59
2% | 4%
0% T T T . )
62A 63A 64A 65E 66E
=>&=ROA ROE

Source: Financial Statement and Globlex Securities estimated
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