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PERTINENT INFORMATION

SET Index

1,315.88

Market Cap.

Bt 972.00m

Total Shares

450.00m common share Par Bt 0.50

Major Shareholders as of Mar 05, 2020
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Coporate Governance Rating : e =
Core Revenue (+) 275.9 2307 19.6% 197.9 39.4%
COGS (-) 2259 197.0 14.7% 162.8 38.8%
Gross Profit (+) 49.9 337 481% 351 422%
SGEA (-) 209 183 14.4% 174 20.6%
EBITDA (+) 29.2 15.7 85.7% 185 57.8%
Interest Expense (-) 0.0 0.0 NA. 0.0 NA.
Norm. Profit (+) 223 119 87.9% 147 52.0%
Net Profit (+) 223 119 87.9% 147 52.0%
Es@ushare) ____ EICONE LTI S7.9% | MRICCN 152.0%)
Gross Margin (%) 18.1 146 238% 17.7 2.0%
EBITDA Margin (%) 10.6 6.8 553% 94  132%
Net Margin (%) 8.1 5.2 571% 7.4 9.0%

Source: Company data, Globlex estimates
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Financial Highlight

Balance Sheet (Btm) 2017A 2018A 2019A 2020F 2021F Yearly Performance
Cash 188 350 285 385 317
Receivables 308 145 258 268 205 1,600
Inventory 149 56 161 167 184 1:383
Other current assets 187 225 363 317 350 1,000
Current assets 832 776 1067 1138 1147 800
Non-current assets 139 78 140 136 138 600
Total assets 971 854 1207 1273 1284 400
Current liabilities 468 328 624 641 705 208
Long-term liabilities 6 7 10 10 11 2017A  2018A 2019A 2020F  2021F
Total liabilities 475 335 634 651 716
Paid-up, prem share & others 386 390 416 417 417 M Sales Net profits EBITDA
Retained earnings 110 129 157 206 151
Equity 496 519 573 622 568 . Lcltas .
P&L (Btm) 2017A 2018A 2019A 2020F 2021F Assets, Liabilities & Equity
Sales 957 1,016 1,199 1,235 1,358 1500
Costofsales -812 -844 -1,009 -1,037 -1,141
Gross profits 145 171 190 198 217 1000
Other Revenues 2 2 3 2 3.
Selling & admin exp. -61 -66 -74 =77 -84
EBIT 86 108 118 123 136 200 I I Ll
Interest exp. -0.06 -0.01 0.00 -0.06 -0.14
EBT 86 108 118 123 136 0
Taxes -19 -23 -24 -25 -27 2017A 2018A  2019A  2020F 2021F
Net profits 66 85 94 98 108 . )
CBITDA o8 112 123 126 138 B Total assets Total liabilities Equity
Fully Diluted EPS (Bt) 0.15 0.19 0.21 0.22 0.24
Gross & Net Profit Margin
EBIT(1-t) 105 131 142 148 163 02 16.9%
Dep. & Amortization 2 5 5 3 3 ’ 15.2% = 77 15.9%  16.0% 16.0%
Change in net working capital 200 84 (5) 54 (55) — \ o * ¢
Capital expenditure (55) 108 (229) a7 (26)
Firm free cashflow 252 327 87 252 gs 01 | 69% B83% gy 7.9% 7.9%
Key Ratios 2017A 2018A 2019A 2020F 2021F
Gross profit margin 15.2% 16.9% 15.9% 16.0% 16.0%
Net profit margin 6.9% 8.3% 7.8% 7.9% 7.9% 0.0
Currentratio (x) 1.8 2.4 1.7 1.8 1.6 2017A 2018A 2019A 2020F 2021F
Times interest earned (x) 1,826.6 9,743.7 N/M 2,399.8 1,164.8
Debt to Equity () 10 06 11 10 13 —#—Gross profit margin == Net profit margin
ROA 7% 10% 8% 8% 8%
ROE 13% 16% 16% 16% 19% ROA & ROE
Trends (%) 2017A 2018A 2019A 2020F 2021F ) 19%
Sales growth 68% 6% 18% 3% 100 20% 16%  16% )
Expense growth 21% 7% 13% 3% 10% 15% A 13% 1
EBIT growth 137% 26% 10% 4% 10%
Net Profit growth 144% 28% 10% 5% 10% 10% -
EBITDA Margin 134% 28% 9% 3% 10% /\<_>é—-><
10% o, 8%

EPS growth 144% 28% 10% 5% 10% 59 | 79 8% 8%

0% T T T T !

2017A  2018A 2019A  2020F  2021F

Source: Financial Statement and Globlex Securities estimated
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