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Year to Jul 2561A 2562A 2563A 2564E 2565E
Net Profit (Btm) 356 | 318 256 | 302 | 316
EPS (Bt) 1.98 | 176 | 1.42 | 168 | 175
Growth (%) 23% | -11% | -19% | 18% 4%
P/E (x) 171 | 191 | 237 | 201 | 193
DPS (Bt) 060 | 055| 045| 050 | 0.52
Yield (%) 1.8% | 1.6% | 1.3% | 1.5% | 1.6%
BV (Bt) 871 | 9.88 | 10.73 | 11.90 | 13.06
P/BV (x) 3.9 3.4 3.1 2.8 2.6

Source: Financial Statement and Globlex Securities Estimates

PERTINENT INFORMATION

SET Index 1,247.46

Market Cap. Bt5,985bm

Total Shares 180m common shares Par Bt 1.00
Major Shareholders as of Nov 28, 2019
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Analyst: Wilasinee Boonmasungsong

02-672-5937
wilasinee@globlex.co.th

Corporate Governance Rating :N/A  Anti-corruption : N/A
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Financial Highlight
e Yearly Performance

Balance Sheet (Btm) 61A 62A 63A 64E 65E

Cash 385 268 312 162 207| 2,500

Receivables 130 148 120 131 137

other current assets 752 453 679 689 692| 2,000

Currentassets 1,266 868 1,111 983 1,036

Non-current assets 611 1,259 1,134 1,486 1,709 1,500

Total assets 1,877 2,127 2,245 2,468 2,745 1,000

Current liabilities 249 267 216 228 234

Long-term liabilities 60 82 99 98 148| 500 -
Total liabilities 309 349 314 326 382

Paid-up, prem share & others 201 201 201 201 201 0

Retained earnings 1,368 1577 1,730 1,942 2,163 61A 62A 63A 64E 65E
Equity 1,569 1,778 1,931 2,142 2,363 B Sales H Net profit EBITDA

P& B 61A 62A 63A 64 6

Sales 2,135 2,155 2,009 2,194 2,287 T .

Other Revenues 30 30 28 32 35 Assets, Liabilities & Equity
Costofsales 1,524 1,581 1,527 1,639 1,708 3,000

Gross profits 640 604 510 587 614

Selling & admin exp. 204 213 194 217 220 2500

EBIT 436 392 316 370 394| 2,000

Interest exp. 0 0 0 2 4 1,500

EBT 436 392 316 368 390

Taxes 80 74 59 66 74| 1,000

Net profit 356 318 256 302 316 500

EBITDA 522 478 403 465 493

EPS (Bt) 1.98 1.76 1.42 1.68 1.75 0

Cashflow projection (Btm) 61A 62A 63A 64E 65E 61A 62A 63A 64E 65E
EBIT(1-t) 349 313 253 295 307 B Total assets M Total liabilities Equity

Dep. & Amortization 85 86 87 95 99

Change in net working capital (354) 417 (294) 141 (47) . .

Capital expenditure (46) 62) (64) (55) 7) Gross & Net Profit Margin

Firm free cashflow 34 754 (19) 476 302

Gross profitmargin 28.6% 26.7% 24.0% 25.3% 25.3% 28.6% 26.7%

Net profit margin 167%  147%  12.8%  138%  13.8% ’\.\24.0% 253%  253%
Currentratio (X) 5.1 3.2 5.2 4.3 4.4 16.7% 14.7% ~— v v
Times interest earned (x) n/m n/m n/m 199.0 105.4 [ — = 12.8% 13.8% 13.8%
Debt to Equity (X 0.2 0.2 0.2 0.2 0.2

ROA 19% 15% 11% 12% 12%

ROE 23% 18% 13% 14% 13%

Sales growth 9% 1% -7% 9% 4%

Expense growth 6% 4% -4% 8% 4% == Gross profitmargin === Net profit margin
EBIT growth 20% -10% -19% 17% 6%

Net Profit growth 23% -11% -19% 18% 5%

EBITDA growth 15% -8% -16% 15% 4% ROA & ROE

EPS growth 23% -11% -19% 18% 4% 23%

Sales 545 576 552 424 456

Costofsales 408 412 419 344 351 ° 13%
Selling & admin exp. 55 43 65 45 42 150 \11 A
Interest exp. 0 0 0 0 0 ¢ 12% 12%
Taxes 16 25 14 8 13

Net profit 71 104 62 36 55

Gross profit margin 25% 28% 24% 19% 23% . . . . . ,
Net profit margin 13% 18% 11% 8% 12% 61A 62A 63A 64E 65E
%SG&A/Sales 10% 8% 12% 11% 9%

ROE 16%  23%  13% 8%  12% —ROA —W=ROE

Source: Financial Statement and Globlex Securities estimated
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