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EARNING FORECAST ‘

Yearto Dec 2563A | 2564A | 2565A | 2566E | 2567E
Net Profit (Btm) 37 113 270 199 265
EPS (BY) 0.11 0.32 0.77 0.57 0.76
EPS Growth (%) N/A 203.3 139.8 -26.3 32.9
PE () 2355 77.7 32.4 43.9 33.1
BV (BY) 0.40 1.03 1.63 5.51 5.89
PBV (X) 63.0 24.4 15.4 45 42
DPS (Bt) 0.11 0.23 0.17 0.28 0.38
Yield (%) 0.4 0.9 0.7 1.1 1.5

Source: Financial Statement and Globlex securities

SET Index 141534

PERTINENT INFORMATION ‘

Market Cap. Bt 6,160m

Total Shares 350m common share Par Bt 0.50

Major Shareholders as of Oct 16, 2023
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WwngAMd 35690U 2.63%
% Free Float 40.14%
Source: SET Smart and Company Snapshot
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Analyst Nuttawut Wongyaowarak
02 672 5805 nuttawut@qloblex.co.th
Anti-Corruption score : N/A
CORPORATE GOVERNANCE Rating: -
maudanalszneumselasue

(MB) 3Q66 2Q66 %6Q0Q 3Q65 %YoY

Sales 172.8 159.3 8.5% 218.1 -20.8%)
COGS 79.0 73.4 7.6%) 97.1] -18.6%
Gross Profit 93.8 85.8 9.2%) 121.0) -22.5%
SGEA 38.4 34.1 12.6%) 33.4 15.0%
Net Profit 42.5 40.7 4.2%, 69.0 -38.5%
EPS(Bt) 0.1 0.1 4.2%) 0.2) -38.5%
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Financial Highlight Business Highlight
63A
Cash 57 329 354 1,487 1,150
Receivables 2 1 4 4 4 Yearly Performance
Inventory 3 3 4 5 5
1,000
Other current assets 0 0 0 0 0
Current assets 62 333 362 1,496 1,159 800
Non-current assets 135 137 441 624 1,086
Total assets 196 470 803 2120 20245 ©00
Current liabilities 35 88 125 109 122|400
Long-term liabilities 22 23 109 82 62
Total liabilities 57 111 233 191 183| 200 l
Paid-up, prem share & others 100 289 289 1,549 1,549 0
Retained earnings 39 70 281 380 513 63A 64A 65A 66F 67F
Other components of shareholders' equity 0 0 0 0 0
Equity 139 359 570 1,929 2,062 M Sales Net profit EBITDA
Sales 222 428 854 737 936 . Lslia: .
Costof sales -123 -207 -381 -331 -426 Assets, Liabilities & Equity
Gross profit 98 220 473 406 510 ® Total assets Total liabilities Equity
Other Revenues 0 0 0 0 5
Selling & admin exp. -51 -78 -131 -156 -183 2,500
EBIT a7 143 342 251 333
Interest exp. -1 -1 -3 -2 -2|2,000
EBT 46 142 340 249 331(1,500
Taxes -9 -29 -69 -50 -66
Net profit 37 113 270 199 265 1,000
EBITDA 51 146 347 260 357 | 500 I
Fully Diluted EPS (Bt) 0.11 0.32 0.77 0.57 0.76 o M I
64 A 6A e 6%
EBIT(1-t) 38 114 273 201 266
Dep. & Amortization 3 4 5 9 25 Gross & Net Profit Margin
Change in net working capital 0 26 1 -7 11 0.6 51.5% 55.4% 55.1% 54.5%
Capital expenditure -1 -4 -315 -186 -464 ’ 44.3%
Firm free cashflow 41 139 -36 17 -162 05
04 264% 7% 2700 283%
Gross profit margin 44.3% 51.5% 55.4% 55.1% 545%| 0.3 16.8% =
Net profit margin 16.8% 26.4% 31.7% 27.0% 28.3% | 0.2
Current ratio (x) 1.7 3.8 2.9 13.8 9.5 0.1
Times interest earned (x) 35.4 91.3 97.9 90.6 160.3 0.0
Debt to Equity (X) 0.4 0.3 0.4 0.1 0.1 63A 64A 65A 66F 67F
ROA 19% 34% 42% 14% 12% —&— Gross profit margin
ROE 53% 45% 58% 16% 13% —#— Net profit margin
end % 64A 65A 66 6

Sales growth 93% 100% -14% 27%
Expense growth 53% 69% 19% 17% ROA & ROE
EBIT growth 201% 140% -27% 32% 80% -
Net Profit growth 204% 139% -26% 33% 53%
EBITDA Margin 189%  137% -25% 37% |goo | 237 .
EPS growth 203% 140% -26% 33% 5%
|Quarter|y performance (Btm) 3Q65 4Q65 1Q66 20Q66 <[ols] 40% -
Sales 218 217 209 159 3] 0 e 139
Costof sales 97 100 91 73 79 |20% )

5 : 19% A
Selling & admin exp. 33 -220 36 34 38 14%  12%
Interest exp. -1 -1 -1 -0 0| 0% ' ' ' ' '
Taxes 17 15 16 11 13 63A 64A 65A 66F 67F
Net profit 69 57 65 41 42 —ROA ROE
Source: Financial Statement and Globlex Securities estimated
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