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EARNINGS FORECAST
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Year to Dec 2561A 2562A 2563A 2564E | 2565E
Net Profit (Mb) 134 150 100 84| 108 | o i o .
EPS (BL) 023 026 017 | 012 | 018 Nlegna 2Q64 AR 31%YoY WAz 19%QoQ
Growth (%) 4 11 33| 16| 29| e yfulszanaumsninlegnsll 64 anag 44%
P/E (x) 111 100 150 | 179 | 138 v — - -
. 0,
DPS (B1) 016 018 Y ERETREYE mmma‘mm"lsqwﬁﬂ 65 WANLAULA 29%
Yield () 63 70 51| 39| 51| e aimuuzin ‘98’ dsuldsianiunnzanil 65 tvinnu 2.60 un
BV (Bt.) 217 226 238 | 242 | 247
P/BV (x) 12 11 11 11 10 & o o
Source: Financial Statement and Globlex securities ﬂ ‘5‘8 Lﬂ ua'] ﬂ zydlu ﬂ’] ﬁaqv‘! u
PERTINENT INFORMATION . - o ao Ao
e mlsans 2Q64 KART 31%YoY WAz 19%QoQ : 19A 2Q64 1iFEmRA1ls
SET Index 1,631.70 o .
Market Cap. Bt1.379.42m 493 19 AULIN aAAY 31%Y0Y LAy 19%QoQ selFaNnnIsIneLay
Total Shares 584.5m common share Par Bt 0.50 13019 260 A1ULN AARS 11%Y0Y UAY 2%QoQ HIBIaINNITUNITZLA
Major Shareholders as of March 15, 2021 19910 5alAdn-19 vinlignA1Tzaen1sdsTeuaziaaun1sdana LA LA
Wediy gude 15.28 e o ¥ o o o o
P —— 89711 13 7UA Y 31% 97959 YoY anadantiasain 32% i 1Q64 879N
UNATUN Laﬂmqmmu 14.41 .
Nice Noble Limited 12.54 m"l,:rzgmﬁmmu 7% aAAIAN 9% T 1Q64 LAz 2Q63 EBITDA margin
WIHIAU TIY0IA 12.37 13.5% AAAIANN 14.6% Uaz 14.2% 1w 2Q63 nNlsgns 1H64 winriy 42
Free Float 32.83 o o A o o L v Xa
Source: SET ATULN AABY 32%Y0Y ANUFIUENTNUENAIUINUNTILNE FINAIUNIZL
pladaulasiDiaiu (D/E) NTwaNTesgszAU 0.28 i1aIn 0.26 W1
M mai M sErvICE W HARN Lo e b A A o A oA e
aneil 63 meqaglmmumLu@wmunumm@mmﬂ@ummu 0.78
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50 A
Quarterly (Btm) 2Q64 2Q63 %YoY 1Q64 %QoQ 6M64 6M63 %YoY
0 Sales 260 293 -11% 265.4 -2% 525 597 -12%
Cost of sales 178 202 -12% 180.4 -1% 359 406 -12%
50 4 Selling & admin exp. 61 61 -1% 59.8 1% 120 124 -3%
Interest exp. 1 0.4 S 1 0 S
Taxes 5 7 -30% 5.6 -16% 10 15 -32%
-100 T T Net profit 19 27 -31% 231  -19% 42 62 -32%
07/09/2018 17/04/2019 22/11/2019 01/07/2020 11/02/2021 %GP 31% 31% 32% 320 32%
%SG&A/Sales 23% 21% 23% 23% 21%
Source : SETSMART %NP 7% 9% 9% 8% 10%
Analyst : Wilasinee Boonmasungsong %EBITDA 13% 14% 15% 14% 15%
02 6725937 Source: Financial Statement and Globlex Securities estimated
Wilasinee@globlex.co.th o Surlszannunsninlsgnall 2564 anas 44% : Nnls 6ME4AALTL 28%

Anti-Corruption score : N/A

CORPORATE GOVERNANCE Rating : Aabsaa
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Financial Highlight

Assets, Liabilities & Equity

Balance Sheet (Btm) 61A 62A 63A 64F 65F
Cash 29 127 63 177 191| 2,000
Receivables 285 323 266 163 196
other current assets 496 440 461 273 303| 1,500 r
Current assets 809 890 791 613 690
Non-current assets 739 706 827 1,041 1,134| 1,000 B
Total assets 1,549 1,596 1,618 1,654 1,823
Current liabilities 233 224 190 201 288 500 -
Long-term liabilities 48 51 37 13 14
Total liabilities 281 275 227 214 302 0
Paid-up, prem share & others 1,069 1,069 1,069 1,068 1,068 61A 62A 63A 64F 65F
Retained earnings 199 253 322 372 437
Equit 1,267 1,322 1,391 1,440 1,505 M Total assets M Total liabilities 1 Equity
Sales 1,344 1,367 1,152 1,039 1,246
Cost of sales 931 949 799 712 848 Yearly Performance
Gross profits 413 418 353 327 399| 1,500
Other Revenues 12 27 17 18 20
Selling & admin exp. 257 258 245 239 282
Other Expenses 0 0 0 0 o/ 1,000
EBIT 168 187 126 107 137
Interest exp. 0 0 1 2 2 500
EBT 168 187 125 104 135
Taxes 33 37 25 21 27
Pre-excep. Net profit 134 150 100 84 108 0
Exceptionals 0 1 2 3 4 61A 62A 63A 64F 65A
Net profit 134 150 100 84 108
EBITDA 184 204 143 118 151 M Sales M Net profit = EBITDA
EPS (Bt 0.23 0.26 0.17 0.14 0.18

a 0 proje 0 B 61A 62A 63A 64 65A
EBIT(L-t) 134 150 100 85 110 Gross & Net Profit Margin
Dep. & Amortization 16 17 17 11 14 o
Change in net working capital (54) 90 (65) (188) (11) 30.7% 30-6% 30.6% 315%  32.0%
Capital expenditure 7 6 17 5 6 —s * v e
Firm free cashflow 197 71 166 280 129
Financial Ratios 61A 62A 63A 64F 65A
Gross profit margin 30.7% 30.6% 30.6% 31.5% 32.0% I—_H__.\.
Net profit margin 10.0% 10.9% 10.0% 10.9% 8.7%
Current ratio (X) 0.2 0.2 0.2 0.1 0.2
Times interest earned (x) n/m n/m 138.5 49.2 63.4 61A 62A 63A 64F 65A
Debt to Equity (X) 0.2 0.2 0.2 0.1 0.2
ROA 4.2% 9% 9% 9% 6% === Gross profit margin === Net profit margin
ROE 5% 11% 11% 11% 7%
Trends (%) 61A 62A 63A 64F 65A
Sales growth 5% 2% -16% -10% 20% ROA & ROE
Expense growth 4% 2% -14% -9% 19% 15.0% -
EBIT growth 4% 12% -33% -15% 29% 11% 11%
Net Profit 4% 11% -33% -16% 29% 11%
EBITDA 4% 11% -30% -17% 28%| 10.0%
EPS 4% 11% -33% -16% 29% Z%
Quarterly performance (Btm) 2063 3063 4063 1064 2004 SN 6%
Sales 292.6 287.5 267.9 265.4 259.7
Cost of sales 201.8 206.1 187.0 180.4 178.2 4.2%
Selling & admin exp. 61.1 62.3 58.3 59.8 60.6| 0.0% T T T T ]
Interest exp. 0.0 0.0 0.8 0.4 0.6 61A 62A 63A 64F 65A
Taxes 6.8 4.3 5.0 5.6 4.7 i ROA === ROE
Net profit 27.0 17.9 20.4 23.1 18.6
Source: Financial Statement and Globlex Securities estimated
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