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Year to Dec 2550A | 2560A | 2561A | 2562E | 2563E
Net Profit (Btm) 55.66 61.29 65.14 | 77.61 87.97
EPS (Bt) 0.07 0.08 0.08 0.10 0.11
EPS Growth (%) 17% 14% 0% 21% 13%
PIE (x) 29 25 25 21 18
DPS (Bt) 0.030 0.030 0035 | 0036 | 0.041
Yield (%) 1.5% 1.5% 1.8% 1.8% 2.0%
BV (Bt) 0.713 0.759 0.811 0.872 | 0.941
P/BV (x) 2.81 2.63 247 2.29 2.12

Source: Financial Statement and Globlex securities

PERTINENT INFORMATION

SET Index 1,523.99
Market Cap. Bt 1,600m

Total Shares 800m common share Par Bt 0.25

Major Shareholders as of Aug 23, 2019

NAUNANI oY 72.3%
wedsna sindunining 2.1%
WAy Wasuaaia 13%
wamgiun dasudigny 12%
% Free Float 23.1%
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3Q62 2Q62 %QoQ 3Q61 %YoY 9M62

Sales 484 504 -4% 10% 1450 1293 12%
COGS 413 | 432 -4% 378 9% | 1243 | 1114 12%
SG&A 51 51 0% 46 1% 150 134 12%
Int. exp. 0 0 -95% 0 -98% 0 0 -84%
Taxes 4 4 -10% 3 35% 11 8 36%
Net profits 19 21 7% 16 24% 56 45 24%

Source: Financial Statement
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@ Securities Co.,Ltd.

Yearly Performance

Financiai Highlighi

Balance Sheet (Btm)

Cash 43 68 63 58 392,500
Receivables 39 42 37 36 41
other current assets 0 0 0 0 02,000
Current assets 370 349 347 377 386
Non-current assets 343 472 492 516 586/ 1,500
Total assets 713 820 839 892 972
Current liabilities 140 210 187 189 2131000
Long-term liabilities 3 3 3 6 6 500
Total liabilities 143 213 191 195 219
Paid-up, prem share & others 498 498 498 498 498 0
Retained earnings 72 110 151 200 255 59A 60A 61A 62E 63E
Equity 570 607 648 698 753 W Sales W Net profits EBITDA
P&L (Btm) 59A 60A 61A 62E 63E
Sales 1,448 1,598 1,769 2,000 2,249 ASSEtS, Liabilities & Equity
Cost of sales 1,264 1,385 1,524 1,714 1,928
Gross profits 184 213 245 286 321 1,200
Other Revenues 8 9 11 13 15
Selling & admin exp. 124 150 179 206 232 1,000
Other Expenses 0 0 0 0 0| 800
EBIT 68 72 77 92 104
Interest exp. 0 0 0 0 o 600 i
EBT 68 72 77 92 104 400 B
Taxes 12 11 12 15 17
Pre-excep. Net profits 56 61 65 78 gg| 200 -
Exceptionals 0 0 0 0 0 0
Net profits 56 61 65 78 88 59A 60A 61A 62E 63E
EBITDA 87 98 111 129 146 B Total assets M Total liabilities Equity
EPS (Bt) 0.07 0.08 0.08 0.10 0.11
a OW projectio B OA 60A 61A 6 6 . .

EBIT(1-) 80 a2 s 107 121 Gross & Net Profit Margin
Dep. & Amortization 19 27 34 37 42|15, | 1p9q 133% 138% 143% 143y
Change in net working capital 28 15 (10) (10) 5 ,/4——‘/’—’
Capital expenditure (137) (131) (21) (60) (75) 10%
Firm free cashflow (10) (7) 92 74 93 ?
Fnancial Ratios 59A 60A 61A 62E 63E 3.8%

i i 5% % 37%  3.9% 3.9%
Gross profit margin 12.7% 13.3% 13.8% 14.3% 14.3% = -— = B -
Net profit margin 3.8% 3.8% 3.7% 3.9% 3.9%
Currentratio (x) 2.6 1.7 1.9 2.0 1.8 | 0% 3.8%
Times interest earned (X) - - - - - 59A 60A 61A 62E 63E
Debt to Equity (X) 0.3 0.4 0.3 0.3 0.3
ROA 8% 7% 8% 9% 9% =& Gross profit margin =% Net profit margin
ROE 10% 10% 10% 11% 12%
Sales growth 10% 11% 13% 12% ROA & ROE
Expense growth 10% 11% 13% 12%
EBIT growth 6% 7%  20%  13%| 4% 10% 1% 15
Net Profit 10% 6% 19% 13%| 12% 1 10% 10%
EBITDA 14% 13% 16% 13%| 10% - }’W 9%
EPS 14% 0% 21% 13% 8% 4 e
Sales 440.5 476.3 461.6 503.8 484.3 4% -
Costofsales 378.4 410.5 398.0 431.6 412.9 29% -
Selling & admin exp. 46.3 45.0 47.8 51.2 51.2 0% . . . . .
Interest exp. 0.0 0.0 0.0 0.0 0.0 59A 60A 61A 62E 63E
Taxes 2.7 -3.8 2.8 -4.1 3.7 o ROA —#— ROE
Net profits 15.6 19.9 15.9 20.9 19.4

Source: Financial Statement and Globlex Securities estimated
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