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EARNING FORECAST

Year to Dec 2018A | 2019A | 2020A | 2021F | 2022F Inorganic Growth
Net Profit (Btm) 48.7 715 99.7 | 1059 | 1124
EPS (BY) 012 | 0181 025| 026 | 028 " 3Q21 wnuilsgnBiAuln +5.2%QoQ Hay +34.9%YoY
EPS Growth (%) 30| 468 | 394 6.3 6.1
P/E (x) 2677 | 1824 | 13.08 | 12.31 | 11.60 = dhaamulunSimlnd vyueadszreumsivia
DPS (Bt) 010 | 009| 010 | 011 ] 0.12 ’ . ’
Yield (%) | ] 1 2997 “axn? @ ?J A&

) 307 | 276 | 307 | 337 | 368 AU “Fo” TIAuKINzaNl 21 (MY 4.30 1N

BV (BY) 0.94 1.01 1.19 1.31 1.44 B .
PIBV (x) 347 | 323| 274| 249| 226 Uszdndrnglumsau

Source: Financial Statement and Globlex securities
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Anti-Corruption score : N/A Taolise1d3517 150 Amumaodl (Lsmugmgm 4Q21) 191
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Core Revenue (+) 2495 219.0 139% 166.3 50.1% Y Y o w
COGS () 1831 1556 17.7% 1156 58.4% AMUUIN +6.3%YoY 1AL 112.4 a1UUIN +6.1%YoY fuaInu
Gross Profit (+) 66.4 63.4 4.7% 50.7 31.0%
SG&A (-) 315 325 -3.1% 29.5 6.8%
EBITDA (+) 37.6 338 112% 221 702% o N 1 ~, VoW
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Financial Highlight

Balance Sheet (Btm) 2020A 2021F 2022F Yearly Performance
Cash 25 21 28 62 144
Receivables 168 147 137 177 157 1,000
Inventory 95 65 72 80 75 800
Other current assets 39 81 163 72 72 600
Current assets 327 315 400 391 449
Non-current assets 194 185 186 253 262 400
Total assets 521 500 586 644 711 200
Current liabilities 101 47 50 61 66 0
Long-term liabilities 11 15 16 12 13 2019A 2020A 2021F 2022F
Total liabilities 113 62 66 73 79
Paid-up, prem share & others 376 381 389 388 397 M Sales Net profit EBITDA
Retained earnings 32 56 125 183 235
Equity 408 438 514 571 631 . Lcltas .
Assets, Liabilities & Equity
Sales 659 669 748 823 889 800
Costofsales -466 -462 -508 -557 -603
Gross profits 193 207 240 266 286 600
Other Revenues -8 12 8 7 8 400
Selling & admin exp. -117 -125 -121 -130 -141
EBIT 68 95 128 143 154 59
Interest exp. -1 -1 -1 -1 -2
EBT 67 94 127 143 152 0
Taxes -17 -18 -16 -29 -30 2019A 2020A 2021F 2022F
Net profit 49 72 100 106 112
EBITDA 76 104 139 153 164 B Total assets Total liabilities Equity
Fully Diluted EPS (Bt) 0.12 0.18 0.25 0.26 0.28
Gross & Net Profit Margin
EBIT(1-t) 85 113 144 172 184 04 . . .
Dep. & Amortization 8 9 12 10 10 31.0%  321%  32.3% 3559
Change in net working capital (54) 42 82 (21) 53 0.3 >— ¢ ¢ ¢
Capital expenditure (45) 43 (10) (16) 28
Firm free cashflow (6) 208 228 145 275 0.2 10.7% 13.3% 12.9% 12.6%
Key Ratios 2018A 2019A 2020A 2021F 2022F 01
Gross profit margin 29.3% 31.0% 32.1% 32.3% 32.2%
Net profit margin 7.4% 10.7% 13.3% 12.9% 12.6% 0.0
Currentratio (x) 3.2 6.7 8.0 6.4 6.8 2019A 2020A 2021F 2022F
Times interest earned (x) 81.0 135.9 201.5 305.0 90.7
Debt to Equity () 03 01 01 01 01 —#—Gross profit margin == Net profit margin
ROA 9% 14% 17% 16% 16%
ROE 12% 16% 19% 19% 18% ROA & ROE
Sales growth 13.8% 1.5% 11.7% 10.1% 8.0% 2°% 199
Expense growth 15.8% 6.7% -3.6% 7.8% 8.1% 20% - 16% 19% 18%
EBIT growth 9.4% 38.6% 35.4% 12.0% 7.3%
Net Profit growth 3.0% 46.8% 39.4% 6.3% 6% % ] >°/17% 16% 16%
EBITDA Margin 11.8% 35.9% 34.2% 9.7% 71% 10% - 14%
EPS growth 3.0% 46.8% 39.4% 6.3% 6.1% 5% -
0% T T T !

2019A 2020A 2021F 2022F
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