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EARNING FORECAST

Year to Dec 2016A | 2017A | 2018A | 2019F | 2020F
Net Profit (Btm) 32.6 47.3 49.2 69.9 75.7
EPS (Bt) 0.11 0.12 0.12 0.17 0.19
EPS Growth (%) | -100.0 9.0 3.9 42.1 8.3
P/E (x) 1750 | 16.06 | 15.46 | 10.88 | 10.04
DPS (Bt) 0.03 0.10 0.10 0.14 0.15
Yield (%) 1.58 5.26 5.26 7.37 7.89
BV (Bt) 0.54 0.93 0.94 0.99 1.04
P/BV (x) 3.50 2.05 2.02 1.93 1.83

Source: Financial Statement and Globlex securities

PERTINENT INFORMATION

SET Index

1,639.14

Market Cap.

Bt 760.00m

Total Shares

400.00m common share Par Bt 0.50

Major Shareholders as of Mar 13, 2019

1418 e ouan 37.68%
2.Megachem Ltd. 36.19%
3.8 YWUNTN WNFYA 1.77%
%Free float 24.92%

Source: SET Smart
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Anti-Corruption score : N/A

Coporate Governance Rating :
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(MB)

Core Revenue (+) 160.8
COGS (-) 111.3
Gross Profit (+) 49.5
SGEA (-) 33.8
EBITDA (+) 20.8
Interest Expense (-) 0.2

Norm. Profit (+) 13.8
Net Profit (+) 138
EPS (Bt/Share) 0.03
Gross Margin (%) 30.8
EBITDA Margin (%) 12.9
Net Margin (%) 8.6

Source: Company data, Globlex estimates
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-13.4% 1426 12.8%
-15.8% 99.9 11.4%
-7.5% 427 15.9%
10.4% 282  20.0%
-26.5% 16.7 24.3%
6.4% 0.1 128.7%
-29.5% 12.0 14.9%
-29.5% 12.0 14.9%
29.5% 0.03  14.9%
6.8% 29.9 2.8%
15.2% 11.7 10.3%
-18.6% 8.4 1.9%
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Financial Highlight

Balance Sheet (Btm) 2016A 2017A 2018A 2019F 2020F Yearly Performance
Cash 6 24 25 11 14
Receivables 137 129 168 177 185 1,000
Inventory 61 68 95 102 110 800
Other current assets 4 115 39 33 37 600
Currentassets 209 335 327 323 345
Non-current assets 101 101 194 226 236 400
Total assets 311 436 521 549 581 200
Current liabilities 137 55 101 106 114 0
Long-term liabilities 10 10 11 12 13 2016A 2017A  2018A 2019F  2020F
Total liabilities 148 64 112 118 126
Paid-up, prem share & others 155 341 377 377 381 M Sales Net profits EBITDA
Retained earnings 8 30 32 54 73
Equity 163 371 409 431 455 . Lsltas .
Assets, Liabilities & Equity
Sales 561 579 659 732 783 800
Costof sales -410 -415 -466 -511 -548
Gross profits 151 165 193 221 235 600
Other Revenues -1 -1 -8 1 2. 400
Selling & admin exp. -105 -101 -117 -128 -135
EBIT 45 62 69 93 101 500
Interest exp. -4 -2 -1 -1 -2
EBT 41 60 68 92 99 0
Taxes -9 -13 -17 -18 -20 2016A 2017A 2018A 2019F 2020F
Net profits 33 47 49 70 76 S _
EBITDA 51 68 76 100 108 B Total assets Total liabilities Equity
Fully Diluted EPS (Bt) 0.11 0.12 0.12 0.17 0.19
Gross & Net Profit Margin
EBIT(1-t) 53 75 86 112 121 04
Dep. & Amortization 6 6 8 7 7 ' 26.9% 28.4% 293% 30.2% 30.0%
Change in net working capital (87) 208 (54) 9) 14 03 N N & <> <>
Capital expenditure ) 11 (45) 5) (12) —_
Firm free cashflow (37) 301 (6) 105 129 0.2
Gross profit margin 26.9% 28.4% 29.3% 30.2% 30.0%
Net profit margin 5.8% 8.2% 7.5% 9.5% 9.7% 0.0
Currentratio (x) 1.5 6.1 3.2 3.1 3.0 2016A 2017A 2018A 2019F 2020F
Times interest earned (x) 14.2 36.6 81.8 78.3 79.1
Debt to Equity (x) 09 02 03 03 03 == Gross profit margin == Net profit margin
ROA 10% 11% 9% 13% 13%
ROE 20% 13% 12% 16% 17% ROA & ROE
Sales growth 6% 3% 14% 11% 7% 2% 1 20%
Expense growth 19% -4% 15% 10% 6% 20% - L6 17%
EBIT growth -16% 39% 10% 35% 8% 13% . °
Net Profit growth 27% 45% 4% 22% g 15% 2%
EBITDA Margin -17% 34% 12% 31% 8% 10% - 13% 13%
EPS growth -100% 9% 4% 42% 8% . | 10%  11% 9%
0% T T T T 1

2016A 2017A 2018A  2019F  2020F

Source: Financial Statement and Globlex Securities estimated
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