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Company profile: The Company is the manufacturer of elastomer products for automotive and other industries, and motorcycle tires and tubes with
high quality at the international level.
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Figure 1: 1Q21 earnings results

Unit : (THBmn) 1Q21 40Q20 %Q0Q 1Q20 %YoY
Core revenue 1,329 1,112 20% 1,232 8%
Cost of goods sold -1,095 -947 16% -1,074 2%
Gross profit 234 164 43% 158 49%
SG&A -91 -78 16% -99 -8%
EBIT 144 86 67% 58 146%
Depre & amortization 88 92 -4% 85 4%
EBITDA 232 178 30% 144 61%
Other incomes (expenses) 13 11 19% 14 -5%
Financial cost 0 0 = -3 =
Pre-tax profit 150 96 57% 72 109%
Taxes -29 -16 82% -12 147%
Minorities 0 0 - -3 -
Norm profit 121 82 49% 60 103%
Extraordinary items 0 0 - 0 -
Net profit 121 82 49% 60 103%
EPS (THB) 0.61 0.41 49% 0.30 103%

Margins (%)
Gross profit margin 17.6%

Operating margin 10.8%
EBITDA margin 17.5%
Norm profit margin 9.1%

Source: Bloomberg

Figure 2: Earnings Revisions

_ Previous assumption %Change
2021F 2022F 2021F 2022F 2021F 2022F
Core Revenue 4,812 5,143 4,872 5,143 -1.2% 0.0%
Gross Margin 13.0% 13.1% 12.0% 12.1% 1.0% 1.0%

Core Profit 273 303 237 256 15.0% 18.2%

Source: Company, Yuanta Research
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Balance Sheet
Year as of Sep

Profit and Loss

Year to Sep

(THB mn) THB mn) 2018A 2019A 2020A 2021F 2022F
Cash & ST investment 823 599 905 919 957 Sales 5,562 5,430 4,364 4,812 5,143
Inventories 641 568 459 507 541 Cost of goods sold (4,789) (4,866) (3,799) (4,186) (4,467)
Accounts receivable 999 1,012 817 901 963 Gross profit 774 564 565 626 676
Others 16 447 320 338 354 Operating expenses (393) (419) (371) (404) (427)
Current assets 2,479 2,626 2,501 2,665 2,815 Operating profit 381 145 195 222 249
LT investments 31 31 31 32 34 Interest income - - - - -
Net fixed assets 1,783 1,846 1,868 1,928 1,959 Interest expense - - - - -
Others 64 79 109 112 115 Net interest - - - - -
Other assets 701 266 80 - 56 Net InvstInciloss) - - - - -
Total assets 5,058 4,849 4,589 4,738 4978 Net oth non-op.Inciloss) 52 52 48 52 55
Accounts payable 1,220 991 702 774 827 Net extraordinary _ _ B R B
ST borrowings - - - - " Pretax income 484 249 290 326 359
Others 34 15 1 13 15 Income taxes (74) (30) (45) @7) (52)
Current liabilities 1,254 1,007 712 787 842 Net profit 359 167 219 273 303
Long-term debts - - - - - o _ _ R B R
Others 208 261 327 361 385 Minority Interest
— Net profit attributable 359 167 219 273 303
Long-term liabilities 208 261 327 361 385 to the parent
Total liabilities 1,462 1,268 1,040 1,147 1,227 EBITDA 733 515 593 628 668
Paid-in capital 200 200 200 200 200 Epg(THB, 1.79 0.83 1.10 1.36 151
Retained earnings 3,109 3,091 3,232 3,390 3,551
Source: Company, Yuanta Research
Others - - -67 - -
Shareholders' equity 3,596 3,581 3,549 3,590 3,751
Total Equity 3,596 3,581 3,549 3,590 3,751 Key Ratios
Source: Company, Yuanta Research
Growth (% YoY)
Sales 6.3 -2.4 -19.6 10.3 6.9
Op profit 7.7 -61.8 33.9 14.3 12.1
Cash Flow EBITDA -6.1 -29.7 15.1 5.9 6.2
. Net profit -15.4 -53.6 31.5 24.4 11.0
THB mn) 2018A 2019A 2020A 2021F 2022F EPS -15.4 -53.6 31.5 24.4 11.0
Net profit 359 167 219 273 303 Profitability ¢
Depr & amortization 301 319 351 354 363 Gross margin 13.9 104 129 13.0 131
Change in working 12 (168) 14 (59) (44) Operating margin 6.8 2.7 4.5 4.6 4.8
Others ®) (29  (70) (36) A9 £BiTDA margin 13.2 95 136 131 130
Operating cash flow 748 378 603 532 612 Net profit margin 6.4 31 5.0 5.7 59
Capex (418) (436) (405) (409) @37 poa 24 34 .6 58 6.2
Change in LT inv. 12 14 305 2 2 ROE 102 46 6.1 76 8.2
Change in other (5) (15) 19 (32) (6)
Investment cash flow (162) (422) (99) (404) (432)  Stability
Change in share - - - - - Gross debtequity ¢« - - - - -
Net change in debt - - - - - Net cash (debtyequity CASH CASH CASH CASH CASH
Other adjustments (170) (179) (83) (114) (142)  Int.coverage X - - - - -
Financing cash flow (170) (179) (197) (114) (142) Int. & ST debt cover (X - - - - -
Impact from changes in FX N R _ R _ Op Cash flow int. cover (X) : B B ° B
Net cash flow 417 (224) 306 14 38 g’? ggbsthof('fw/i“t- & - - - - -
Free cash flow 586 (44) 503 128 180 Current ratio (X 20 2.6 35 3.4 3.3
Source. Company, Yuanta Research Quick ratio X 15 20 2.9 2.7 2.7
Net debt (THB mn) - - - - -
BVPS (THB) 18.0 17.9 17.7 18.0 18.8
Valuation Metrics )
PE 8.0 17.3 13.1 10.6 9.5
P/FCF 4.9 -64.8 5.7 22.6 16.0
PB 0.8 0.8 0.8 0.8 0.8
P/EBITDA 3.9 5.6 4.9 4.6 4.3
P/S 0.5 0.5 0.7 0.6 0.6

Thailand

Source: Company, Yuanta Research
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