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PERTINENT INFORMATION

SET Index 1,582.96

Market Cap. Bt 4,640m

Total Shares 800m common share Par Bt 0.25

Major Shareholders as of Mar 12, 2021

NENWEAINTEY 72.3%
wefIna AnEamInsne 2.1%
WIEAKIUNT LWYANa 1.7%
wegesmil A3U298970 1.2%
% Free Float 22.7%

Source: SET

Historical Price : TNP
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Analyst : Salakbun Wongakaradeth
02 687 7287

Salakbun@aqgloblex.co.th

Anti-Corruption score : N/A
CORPORATE GOVERNANCE Rating: AbAA

Sales 503 548 514 519 616 752 37.3 221
COGS 417 460 431 433 514 630 36.9 22.7
SG8&A 50 51 51 52 52 55 7.0 6.2
Int. exp. 0 1 1 1 1 1 -1.7 -0.2
Taxes 7 7 6 6 10 13 98.8 39.2

Net profit 32 32 28 30 44 57 80.7 29.2

%GPM 171 169 | 162 | 16.6 | 16.6 | 16.2

%SG&A €8 9.4 [ 10.0 | 10.0 8.4 7.3

%NPM 6.4 5.8 515 5.8 7.2 7.6

Source: Financial Statement
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Financial Highlight Yearly Performance

Balance Sheet (Btm) 61A 62A 63A 64E 65ERYY
Cash 63 78 101 168 168 (3,000
Receivables 37 20 17 26 28
Inventories 248 249 261 324 352 2,500
other current assets 0 0 0 0 0 2000
Currentassets 347 347 378 518 548
Non-current assets 492 522 654 629 713 /1,500
Total assets 839 869 1,032 1,147 1,261
Current liabilities 187 159 173 199 216 1000
Long-term liabilities 3 6 69 70 72 500
Total liabilities 191 165 242 268 288
Paid-up, prem share & others 498 498 498 498 498 0
Retained earnings 151 207 293 381 476 61A 62A 63A 64E 65E
Equity 648 705 791 879 973 B Sales M Netprofits © EBITDA
Sales 1,769 1,952 2,196 2,593 2,815 Assets, Liabilities & Equity
Costof sales 1,524 1,659 1,837 2,170 2,355 | Mb.
Gross profits 245 293 359 423 459 | 1,400
Other Revenues 11 13 12 16 13 1,200
Selling & admin exp. 179 200 206 222 241
Other Expenses 0 0 0 0 o | 1,000
EBIT 77 106 164 217 231 | 800 -
Interest exp. 0 0 2 2 2 600 |
EBT 77 106 162 215 229
Taxes 12 17 29 38 40 400 I
Pre-excep. Net profits 65 89 134 177 189 | 200 -
Exceptionals 0 0 0 0 0 0 Il—
Net profits 65 89 134 177 189
EBITDA 111 143 208 263 283 M Total assets M Total liabilities Equity
EPS (Bt) 0.08 0.11 0.17 0.22 0.24

a 0 proje 0 B 61A 62A 63A 64 6 . .
EBIT(1-) 88 123 193 256 272 Gross & Net Profit Margin
Dep. & Amortization 34 37 44 45 52/50% 163% 163% 16.3%
Change in net working capital (10) 4 5 a7 15 13.8% 15.0% ) ) )
Capital expenditure (21) (30) (71) (90) (90)|15% * _——
Firm free cashflow 92 135 170 258 248
1% , 6% O8% 7%
Gross profit margin 138% 150% 163% 16.3% 16.3% g4 | 37% 4.5%
Net profit margin 3.7% 4.5% 6.1% 6.8% 6.7%
Current ratio (X) 1.9 2.2 2.2 2.6 25| 0%
Times interest earned (X) - - 99.6 128.1 128.8 61A 62A 63A 64E 65E
Net Debt to Equity (X) 0.0 0.0 0.0 0.0 0.0
ROA 8% 10% 13% 15% 15% : ) )

==+ Gross profit margin Net profit margin
ROE 10% 13% 17% 20% 19%
Sales growth 11%  10%  12%  18% 9% ROA & ROE
Expense growth 11% 9% 11% 17% 8%
EBIT growth 7%  38%  55%  32% 7% 25% 20%
Net Profit 6%  36%  51%  32% 7% 509 - 139 19%
EBITDA 13% 29% 46% 26% 8%
EPS 0% 38% 51% 32% 7%| 15% T
Quarterly performance (Btm) 1Q63 2Q63 3Q63 40Q63 1Q64 10% - ’/130/ 15%  15%
Sales 547.6 513.9 518.6 616.0 7519 10% ?
Costof sales 460.3 4309 4327 513.6 630.0 5% 1 8%
Selling & admin exp. 51.3 51.5 51.8 51.7 54.9 0% ‘ ‘ ‘ ‘ ‘
Interest exp. 0.5 0.5 0.5 0.5 0.5 61A 62A 63A 64E 65E
Taxes -6.7 -5.8 -6.3 -9.6 -13.4
=== ROA —#— ROE

Net profit 31.6 28.1 30.0 44.1 57.0
Source: Financial Statement and Globlex Securities estimated
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