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EARNING FORECAST

Year to Dec 2017A | 2018A | 2019A | 2020F | 2021F
Net Profit (Btm) 49 | 1085 | 2185 | 2723 | 3179
EPS (Bt) 0.02 0.22 0.41 0.49 0.57
EPS Growth (%) -55.9 | 1158.6 81.2 20.2 16.7
P/E (x) 819.2 65.1 35.9 29.9 25.6
DPS (Bt) 0.00 0.00 0.00 0.20 0.23
Yield (%) 0.0 0.0 0.0 1.4 1.6
BV (Bt) 2.3 2.2 2.7 3.2 3.5
P/BV (x) 6.3 6.6 5.4 4.5 4.2

Source: Financial Statement and Globlex securities

PERTINENT INFORMATION

SET Index 1,374.13
Market Cap. Bt 8,142.15m
Total Shares 557.68m common share Par Bt 0.50

Major Shareholders as of Apr 10, 2020
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Watcharain Jongyanyong

02 672-5936

watcharain@globlex.co.th

Anti-Corruption score : n/a

Coporate Governance Rating :

(VB)
Core Revenue (+)

COGS (-)

Gross Profit (+)

SG&A (-)

EBITDA (+)

Interest Expense (-)

Norm. Profit (+)

Net Profit (+)

EPS (Bt/Share)

Gross Margin (%)

EBITDA Margin (%)

Net Margin (%)

Source: Company data, Globlex estimates
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G Securities Co.,Ltd.

Financial Highlight

Balance Sheet (Btm) 2017A 2018A 2019A 2020F 2021F Yearly Performance
Cash 246 273 261 629 591
Receivables 258 350 1122 1108 1163 ©000
Inventory 0 1486 1258 1504 1596 5,000
Other current assets 104 310 517 152 154 4,000
Currentassets 608 2419 3157 3392 3504 3,000
Non-current assets 255 766 1607 1711 1803 2,000
Total assets 862 3185 4765 5103 5307 1000
Current liabilities 167 2055 3038 3047 3087 0 |
Long-term liabilities 56 55 244 239 242 2017A  2018A 2019A 2020F  2021F
Total liabilities 222 2110 3282 3286 3328
Paid-up, prem share & others 606 932 1139 1357 1362 M Sales Net profits EBITDA
Retained earnings 34 143 344 461 617
Equity 640 1075 1483 1817 1979 . Lsltas .
Assets, Liabilities & Equity
Sales 539 966 3,961 4,316 5,140 6000
Costof sales (463) (788) (3,509) (3,826) (4,560) 5000
Gross profits 7 178 451 491 580 4000
Other Revenues 3 104 140 151 180 3000
Selling & admin exp. (71) (156) (284) (302) (360)
EBIT 8 126 307 340 400 2000
Interest exp. 2) (7) (60) (28) (41) 1000 [ I I I
EBT 7 120 247 311 359 0
Taxes 2 (12) (23) (34) (36) 2017A  2018A 2019A  2020F  2021F
Net profits 5 109 219 272 318 o _
CBITDA 2 133 330 351 4 B Total assets Total liabilities Equity
Fully Diluted EPS (Bt) 0.02 0.22 0.41 0.49 0.57
Gross & Net Profit Margin
EBIT(1-t) 10 138 330 374 436 18.4%
Dep. & Amortization 4 7 22 11 14 ’
Change in net working capital 348 77) (245) 226 72 11.4%
Capital expenditure (172) 140 (1,767) 58 (135) 11.3%
Firm free cashflow 190 209 1,660 669 387 0.1 6.2%
Key Ratios 2017A 2018A 2019A 2020F 2021F
Gross profit margin 14.2% 18.4% 11.4% 11.4% 11.3%
Net profit margin 0.9% 11.2% 5.5% 6.3% 6.2% 0.0
Currentratio (x) 3.6 1.2 1.0 1.1 1.1 2017A 2018A 2019A 2020F 2021F
Times interest earned (x) 5.4 21.0 55 13.3 10.7
Debt to Equity () 03 20 22 18 17 —#—Gross profit margin == Net profit margin
ROA 1% 3% 5% 5% 6%
ROE 1% 10% 15% 15% 16% ROA & ROE
Sales growth 73% 79% 310% 9% 19% 20% .
Expense growth 63% 119% 82% 6% 19% | 15% 2%
EBIT growth -26% 1407% 143% 11% 18% 10%
Net Profit growth -47% 2106% 101% 25% 17% 10% -
EBITDA Margin -12% 975% 147% 7% 18%
EPS growth -56% 1159% 81% 20% 17% 5o -
1% ¢ 5% 5%
0% , : : , ,

%
2017A 2018A 2019A 2020F

Source: Financial Statement and Globlex Securities estimated
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