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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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Bloombera code

Market cap (THBmn)

Corporate Gov.Ratina

6M ava. dailv turnover (THBmn)
Outstandina shares (mn)

Free float (%)

Maior shareholders (%)
Inoue Rubber Company Limited

Sopakanok International Company Limited

Inoue Rubber (Thailand) Public Company
Limited

Financial outlook (THBmn)

Year to Sep 2020A  2021A

Revenue 4,364 5,297 5,860
EBITDA 593 782 873
Core Profit 219 340 398
Net Profit 219 340 398
Core EPS (THB) 1.10 1.70 1.99
Core EPS Growth (%) 31.54 55.26 16.89
DPS (THB) 0.57 0.88 1.03
Core P/E (x) 15.34 9.88 8.45
P/BV(x) 0.95 0.86 0.87
Div Yield (%) 3.39 5.27 6.16
Net gearing (%) CASH CASH CASH
ROE (%) 6.14 9.14 10.22

Source: Company, Yuanta Research

IRC.TB
3.360.0

0.66
200.0
23.6%

34.3
25.3

3.9

2022F 2023F

6,312
947
438
438
2.19
10.27
1.14
7.66
0.82
6.79
CASH

10.97

INOUE RUBBER

nls 4Q64 azan..usasnaunIWulul 65

4Q64 ﬂ'ﬂy‘i@ﬂﬂ\? QoQ ag YoY muwuqmnﬂUﬂmﬂu

IRC 1891unlagn3 4Q64 (n.A - n.81..64) 7 29 drunn- 50% QoQ -64%Y0Y ndn
SN MNNTT8917 45% mnmuwuwmnmmm natlsznaunnsfitiuanas WANTAN
ﬂimmﬁmwlumimmiiwmm ilagandunuaaningdiu (Polimer ,Synthetic Rubber
uaz Carbon Black) flffsAuais 3%QoQ aumaniulusatsien denelien
flsusnliuanasann 14.8% uaz 11.7% 14 4Q63 uaz 3Q64 1WA 8.5% o
nwsandl 2564 UFEMAAlsgnEH 340 d1unm +55% Yoy Tnasenvialiuiiinau
21%YoY iflu 5,297 1unm mumiWumwmﬂmmmﬁummaﬂum fueanansy
Widusna 15%Yoy Ausuuliuanas wananuaess i ATAsdY feunarnuleng
NNTAILIAN AU Imﬂmayuu Automation HMAWNUKIUENITAN e lunns e uaz
LAmafuanasandl 2564 7 8.5% wie 7.0%

1l 2565 AmaALIAARINAARIUNTTH

nasIRalsznaunisaes IRC i 1Q65 (A.A.-5.A.64) ﬂ:*‘?‘yxluﬁqmqummuﬂﬁumuﬂum’
mammﬂmmumimmﬂi:mﬁhﬂ (a.2.0) HALUERNUIUNNTHRARTOEUR MARY R.A. 64
AN 3%YoYuaz {fisanndeuriou 10% Lummﬂamumimmmm@umwi‘u@mmuﬂﬁu
muaumwmmmﬂ naIAAIEABANNUTRIUTEINARAN m’ludwudqﬂuﬂaumﬁimim
WL Aoy e Snaadlatdsemea u,@mmsammuummﬂmmmmwwmm
niwmummwmﬂum“luﬂ?”mﬂiuﬂ@uml,muim'ﬂﬂmq YN LLquumqmqmmmummmv
Liuﬂiuammmmqmuwu‘lummm‘tmﬂvﬂmm@umm
@m\ﬁ,iﬂmwmw@ﬂ?”ﬂ@umﬂu 4Q64 ARENNAAINTITI1 AN mﬂmumuqmamuw
ﬂmmmmwmmm ‘V]’ﬂ‘l)lLi"]ﬂi‘u@ﬁﬁﬁ‘”u’]mﬂ’]iﬂﬂiﬁ 2565 893 NLAN 9% Wae 398
AuLm (+17%YoY) mnmiﬂ?‘uauummammmiwumumnme 14.67% \Wide 13.98%

AYANLLUZUN “"ﬁ’ﬂ" mmmu@ﬂmtﬂﬂﬂlﬂuaq
mufmmm@ﬂsm@umimumwLmamiﬂum mmmmmaﬂsm@um@%ﬂ@umLmu‘l?m'aﬂ
a¥alud 65 [ﬂ'mmaﬂumm@q@mmwmaumuﬂum LLmLLm‘lqumuwmmnmuwmmmﬂm
zmmmmwmmuu i‘u,f;lVEJ’]’JV’HﬂiﬂNﬂ‘i.l’m’ﬂ’mﬂ’]i“llﬂ’]ilﬁi‘ﬂ’ﬂﬂﬂ Rubber pad 214
FmFusaasnasn i smaJ,mﬂiv‘immwnmmamwaniﬂmqﬂ dnutlszifiu EV-Car uaq
Wunansetsem anmwumiwmmmﬂTu‘E@mmiummm uaziinisasaniugnAuda
WA sﬁqmﬂmmuqua meumLum’Luamﬂmmmmmnuﬂammmﬂmnﬂum
EV-Car fiag Lwammu wanani IRC mmmu mammumwummﬂu Net cash
company Taiflnnsewilay uaziinisdneunassiaue mﬂiuamuamwuﬁm 1uﬂ 2565
AALANT 22.90 uw {lu 20.90 1 m avmum@ﬂm@mﬂ?vmmmimi@ 4 PE 1ade 511 lu
nsaUA1IR 10.5%

usEmmanning neaum (Uszndlne) s dudeanludAnuanidndayius wazanafludpuasgninasas (Market Maker) uunanningidsingaglusenuil lnaudem

anAaniunIATIziIaIuannindadenanaall Ay dnauasAnenseazidaaluniidadgouraddudidyuanidndninaanaunsandulaasulunannindansdadl



AN  yianta

YAY Sccurities

We Create Fortune

Figure 1: 4Q21 Earnings Result

Unit : (THBmn) 4Q21 3Q21 %Q0Q 4Q20 %YoY
Core revenue 1,254 1,299 -3% 1,112 13%
Cost of goods sold -1,147  -1,147 0% -947 21%
Gross profit 107 152 -30% 164 -35%
SG&A -101 -90 12% -78 28%
EBIT 7 62 -89% 86 -92%
Depre & amortization 100 87 15% 92 9%
EBITDA 86 149 -42% 178 -52%
Other incomes (expenses) 14 13 9% 11 30%
Financial cost -60 -0 - 0 -
Pre-tax profit 36 71 -49% 96 -62%
Taxes -7 -13 -46% -16 -56%
Minorities 0 0 - 0 -
Norm profit 29 58 -50% 82 -64%
Extraordinary items 0 0 - 0 -
Net profit 29 58 -50% 82 -64%
EPS (THB) 0.15 0.29 -50% 0.41 -64%

Margins (%)
Gross profit margin

Operating margin
EBITDA margin
Norm profit margin

Source: Company ,Yuanta Research

Figure 2: Earnings Revision

_ Previous assumption %Change

2022F 2023F 2022F 2023F 2022F 2023F
Core Revenue 5,860 6,312 5,740 6,182 2.1% 2.1%
Gross Margin 13.98%  14.06% 14.67%  14.78% -0.70%  -0.72%

Core Profit 398 438 436 485 -8.8% -9.6%

Source: Company ,Yuanta Research
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Balance Sheet

Year as of Sep

Profit and Loss

Year as of Sep

THB mn) (THB mn) 2019A 2020A 2021A 2022F 2023F
Cash & ST investment 599 905 1,003 1,117 1,148 Sales 5,430 4,364 5,297 5,860 6,312
Inventories 568 459 790 874 941 Cost of goods sold (4,866)  (3,799) (4,577) (5,041)  (5,425)
Accounts receivable 1,012 817 884 978 1,054 Gross profit 564 565 720 819 888
Others 447 320 229 253 271 Operating (419) (371) (373) (408) (431)
Current assets 2,626 2,501 2,906 3,221 3,414 Operating profit 145 195 347 411 457
LT investments 31 31 9 9 10 Interest income - - - - -
Net fixed assets 1,846 1,868 1,698 2,053 2,209 Interest expense - - - - -
Others 79 109 142 146 150 Net interest - - - - -
Other assets 266 80 541 5 5  NetInvstincioss) - - - - -
Total assets 4849 4589 5295 5435 5788  Netoth 52 48 74 81 86
Accounts payable 991 702 1,026 1,135 1,222 Net extraordinary B _ _ _ 1
ST borrowings ; ; ; ; " Pretax income 249 290 495 573 629
Others 5 1 24 30 35 Income taxes (30) (45) (81) 95)  (104)
Current liabilities 1,007 712 1,050 1,165 1,257 Net profit 167 219 340 308 438
Long-term debts - - - - - - R - - - -
Minority interest
Others 261 327 351 388 418 ' 167 219 340 308 438
Long-term liabilities 261 327 351 388 418 Net profit
Total liabilities 1,268 1,040 1401 1553 1675  ggiTpa 515 593 782 873 047
Paid-in capital 200 200 200 200 200 EPS (THB) 0.83 1.10 1.70 1.99 219
Retained earnings 3,091 3,232 3,347 3,682 3,914 Source. Company, Yuanta Research
Others - -67 - - -
Shareholders' equity 3,581 3,549 3,894 3,882 4,114
Total Equity 3,581 3,549 3,894 3,882 4,114 Key Ratios
Source: Company, Yuanta Research 2019A 2020A 2021A | 2022F | 2023F
Growth < YoY)
Sales -2.4 -19.6 214 10.6 7.7
Op profit -61.8 33.9 78.6 18.4 11.0
Cash Flow EBITDA -29.7 15.1 31.8 11.6 8.5
Net profit -53.6 315 55.3 16.9 10.3
Year as of Sep
(THB mn) EPS -53.6 315 55.3 16.9 103
Net profit 167 219 340 398 438 Profitability ¢s
Depr & amortization 319 351 361 381 405 Gross margin 10.4 12.9 136 14.0 14.1
Change in working (168) 14 (73) (69) (55) Operating margin 27 45 6.6 70 72
Others (29)  (192) 164 @ ®)  EBITDA margin 95 136 148 149 150
Operating cash flow 378 580 610 708 781 Net profit margin 31 5.0 6.4 6.8 6.9
Capex (436) (405) (226) (498) 37 roa 34 46 6.9 74 78
Change in LT inv. 14 305 (199) 0 0 ROE 46 6.1 91 10.2 11.0
Change in other (15) 3) (32) (6) (11)
Investment cash flow (422) (99) (402) (493) (532)  Stability
Change in share - - - - - Gross debtequity () - - - - -
Net change in debt - - - - - Net cash debtyequity CASH CASH CASH CASH CASH
Other adjustments (179) (83) (110) @77 (207)  Int.coverage X - - - - -
Financing cash flow (179) 197) (110) a77) (207) Int. & ST debt cover (X - - - - -
Impact from changes in FX - - R R - Op Cash flow int.cover (X) : B B - B
Net cash flow (224) 284 98 38 43 §$ g:;th()f(')"W/im- & - - - - -
Free cash flow (44) 481 208 215 250 Current ratio 26 35 28 28 27
Source. Company, Yuanta Research Quick ratio 2.0 2.9 2.0 2.0 2.0
Net debt (THB mn) - - - - 1.0
BVPS (THB) 17.9 17.7 19.5 19.4 20.5
Valuation Metrics )
PE 20.2 15.3 9.9 8.5 7.7
P/FCF -75.6 7.0 16.2 15.6 135
PB 0.9 0.9 0.9 0.9 0.8
P/EBITDA 6.5 5.7 4.3 3.8 3.6
PS 0.6 0.8 0.6 0.6 0.5

Thailand

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) ey niuft 4 snsmam 2564

AAAAA
AAV BAY CNT EASTW HMPRO KSL MFEC PDJ PTG SAMTEL SITHAI THANA TRC uv
ADVANC BCP COL ECF ICC KTB MINT PG PTT SAT SNC THANI TRU VGI
AIRA BCPG COMAN EGCO ICHI KTC MONO PHOL PTTEP SC SORKON THCOM TRUE VIH
AKP BOL CPALL GBX [ KTIS MTC PJW PTTGC SCB SPALI THIP TSC WACOAL
AKR BRR CPF GC ILINK LH NCH PLANB PYLON SCC SPI THREL TSR WAVE
AMA BTS CPI GCAP INTUCH LHFG NCL PLANET Q-CON SCCC SPRC TIP TSTH WHA
AMATA BTW CPN GEL IRPC LIT NKI PORT QH SCN SSSC TISCO TTA WHAUP
AMATAV BWG CsS GFPT IVL LPN NSI PPS QTC SDC STA TK TTCL WICE
ANAN CFRESH : DELTA GGC JKN MAKRO NVD PR9 RATCH SEAFCO STEC TKT TTW WINNER
AOT CHEWA DEMCO GPSC JSP MALEE NYT PREB RS SEAQIL SV T™MB TU
AP CHO DRT GRAMMY K MBK OISHI PRG S SE-ED SYNTEC TMILL TVD
ARROW CK DTAC GUNKUL KBANK MBKET OTO PRM S&J SELIC TASCO TNDT TVO
BAFS CKP DTC HANA KCE MC PAP PSH SABINA SENA TCAP TOA U
BANPU CM EA HARN KKP MCOT PCSGH PSL SAMART SIS THAI TOP UAC
AAAA
28 ASIMAR BLA DCON GENCO JCKH M NTV PT SIRI STANLY TEMAMA TPAC uT
ABM ASK BPP DDD GJS JMART MACO NWR QLT SKE STPI THG TPBI UWC
ADB ASN BROOK DOD GL JMT MAJOR occ RCL SKR suc THRE TPCORP VNT
AF ASP CBG EASON GLOBAL JWD MBAX OGC RICHY SKY SUN TIPCO TPOLY WIIK
AGE ATP30 CEN ECL GULF KBS MEGA ORI RML SMIT SUSCO TITLE TRITN XO
AH AUCT CENTEL EE HPT KCAR METCO OsP RWI SMK SUTHA TIW TRT YUASA
AHC AYUD CGH EPG HTC KGlI MFC PATO S11 SMPC SWC TKN TSE ZEN
AIT B CHG ERW HYDRO KIAT MK PB SAAM SMT SYMC TKS TSTE ZMICO
ALLA BA CHOTI ESTAR ICN KOOL MODERN PDG SALEE SNP SYNEX ™ TVI
ALT BBL CHOwW ETE IFS KWC MOONG PDI SAMCO SONIC T T™MC VT
AMANAH BDMS Cl FLOYD INET KWM MPG PL SANKO SPA TACC TMD TWP
AMARIN BEC CIMBT FN INSURE L&E MSC PLAT SAPPE SPC TAE T™I TWPC
APCO BEM COLOR FNS IRC LALIN MTI PM SAWAD SPCG TAKUNI T™MT UBIS
APCS BFIT Com7 FORTH IRCP LANNA NEP PPP SCG SPVI TBSP TNITY UEC
AQUA BGC COTTO FPI IT LDC NETBAY PRECHA SCI SR TCC TNL UmI
ARIP BGRIM CRD FPT ITD LHK NEX PRIN SCP SRICHA TCMC TNP UOBKH
ASAP BlZz CSC FSMART ITEL LOXLEY NINE PRINC SE SSC TEAM TNR up
ASIA BJC CSP FSS J LRH NOBLE PSTC SFP SSF TEAMG TOG UPF
ASIAN BJCHI DCC FVC JCK LST NOK NTV SIAM SST TFG TPA UPOIC

BR CITY D GLOCON JTS MATI NDR PK RPC SQ TOPP VPO
ABICO AU BROCK CMAN DIMET GPI JUBILE M-CHAI NER PLE RPH SSP TPCH WIN
ACAP B52 BSBM CMC EKH GREEN KASET MCS NNCL PMTA SF STI TPIPP WORK
AEC BCH BSM CMO EMC GTB KCM MDX NPK POST SGF SUPER TPLAS WP
AEONTS BEAUTY BTNC CMR EP GYT KKC META NUSA PPM SGP SVOA TQMm WPH
AJ BGT CCET CPL ESSO HTECH KWG MGT OCEAN PROUD SKN TCCC TTI ZIGA
ALUCON BH CCP CPT FE HUMAN KYE MJD PAF PTL SLP THE TYCN
AMC BIG CGD CSR FTE IHL LEE MM PF RCI SMART THMUI uTpP
APURE BLAND CHARAN CTwW GIFT INGRS LPH MVP PICO RJH SOLAR TIGER VCOM
AS BM CHAYO CwWT GLAND INOX MATCH NC PIMO ROJNA SPG TNH VIBHA
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Anti-Corruption Progress Indicator daya o4 5 4 unsian 2564

lAsun155usas CAC

2S BCH CHOTI DTC GUNKUL KCE MC ocC PPP QTC SITHAI TAE TMD TVI
ADVANC BCP CHOW EASTW HANA KGI MCOT OCEAN PPPM RATCH SMIT TAKUNI TMILL TVO

Al BCPG CIG ECL HARN KKP MFC OGC PPS RML SMK TASCO T™MT TWPC
AlE BGC CIMBT EGCO HMPRO KSL MFEC ORI PREB RWI SMPC TBSP TNITY U
AIRA BGRIM CM FE HTC KTB MINT PAP PRG S&J SNC TCAP TNL UBIS
AKP BJCHI CMC FNS ICC KTC MONO PATO PRINC SABINA SNP TCMC TNP UEC
AMA BKI CcoL FPI ICHI KWC MOONG PB PRM SAT SORKON TFG TNR UKEM
AMANAH BLA COM7 FPT IFS L&E MPG PCSGH PSH SC SPACK TFI TOG UOBKH
AP BPP CPALL FSS INET LANNA MSC PDG PSL SCB SPC TFMAMA TOP uwc
AQUA BROOK CPF FTE INSURE LHFG MTC PDI PSTC SCC SPI THANI TPA VGI
ARROW BRR CPI GBX INTUCH LHK MTI PDJ PT SCCcC SPRC THCOM TPCORP VIH
ASK BSBM CPN GC IRPC LPN NBC PE PTG SCG SRICHA THIP TPP VNT
ASP BTS CSC GCAP ITEL LRH NEP PG PTT SCN SSF THRE TRU WACOAL
AYUD BWG DCC GEL VL M NINE PHOL PTTEP SEAOIL SSSC THREL TRUE WHA

B CEN DELTA GFPT K MAKRO NKI PL PTTGC SE-ED SST TIP TSC WHAUP
BAFS CENTEL DEMCO GGC KASET MALEE NMG PLANB PYLON SELIC STA TIPCO TSTH WICE
BANPU CFRESH DIMET GJS KBANK MBAX NNCL PLANET Q-CON SENA SUSCO TISCO TTCL WIIK
BAY CGH DRT GPSC KBS MBK NSI PLAT QH SGP SVI TKT TU XO
BBL CHEWA DTAC GSTEEL KCAR MBKET NWR PM QLT SIRI SYNTEC TMB TVD ZEN
lsennAanuisNaiidngan CAC

TUP AMATAV BROCK EA EVER JKN LDC PK SE STANLY TRITN
ABICO ANAN BUI EFORL FSMART JMART MAJOR PLE SHANG SUPER TTA

AF APURE CHO EP GPI JMT META ROJNA SINGER SYNEX UPF

ALT B52 Cl ERW ILINK JSP NCL SAAM SKR THAI uv

AMARIN BKD COTTO ESTAR IRC JTS NOBLE SAPPE SPALI TKS WIN

AMATA BM DDD ETE J KWG NOK SCI SSP TOPP ZIGA
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NRENENITAINY Sector E-mail LasNsANT
20 9T0uIR Faurihdedmanziuannine padon.v@yuanta.co.th 0-2009-8060
Hazrind imanona UnnagnEnIaaIu piyapat.p@yuanta.co.th 0-2009-8062
nlgna ADLATE Unnagngn1sasu MAI natapon.k@yuanta.co.th 0-2009-8059
Banimil iaFeye Haneindnsnzd Asset Allocation
tlsunnsal ganAu fneindnsnzd

ﬂ"aﬁ'ﬁlﬁuﬂu ) Sector E-mail LasINgANT

A0 wanad UnAmseviiuguaniiu veena.n@yuanta.co.th 0-2009-8070

Argan asnal undnaziifadeiuguduudnning  Construction Service, wichuda.p@yuanta.co.th 0-2009-8069
B Commerce

ona Ussasnd fin?;Lmaf]:ﬁﬂ@q‘”ﬂﬁuﬁquﬁwuuﬁnwi“wa‘ Media, Health Care, Auto thakol.b@yuanta.co.th 0-2009-8067

T58Ine Auandml undnszifadeiugudnuvdnning  F&B, SMID Cap, theethanat.j@yuanta.coth  0-2009-8071
B Power&Utility

ANtE SmundmaAna indwnaziifadeiugaudnuwdnning  ICT,IE,  Electronic, supachai.w@yuanta.coth  0-2009-8066
B Transportation, Utility

Bund fnsiindinda unlmsevitladeiugudundnning  Energy, Petrochemical Parinth.n@yuanta.co.th 0-2009-8075

AR ANFATAR undnsgiftfadeiuguanumannineg  Banking, Finance trin.s@yuanta.co.th 0-2009-8068

NUEAT N9y Hanenindasnzed Hotel

ANGTNF UBEF Haqetinawmsnzid Property

nng ganineuwl Haqetinawmsnzid Power&Utility
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AU aartime Hnenindasnzinuguanitiu

nogang Sauznunds  daqeninduasied

plmwa uwsdiRsny Haaenindagnzd

Anszvimanaia E-mail LwasingAwyt
wasWanl A1y, CMT tnipsetadenianatia pongpat.k@yuanta.co.th 0-2009-8079
135 aﬂimm fnawszitlasaniamaiia pridi.l@yuanta.co.th 0-2009-8073

NG ANTANLATTY

Haaeindiasziiladeniemaiia

dhadiusuudaya

anan Agivienil

4

Thailand

dhaatiuayudayadiefimszyl
dhaatiuayudayadiefimszyl
dhaatiuayudayadiefiasnzyl
dhaatiuayudayadiediaszy

Page 7 of 7


mailto:veena.n@yuanta
mailto:wichuda.p@yuanta

