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EARNING FORECAST ‘
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Yearto Dec 261A | 25624 | 2563A | 2564 | 2565E
Net Profit (Btm) 30.5 60.4 778 | 3084 | 1955
EPS (BY) 0.14 0.28 0.36 1.44 0.91
EPS Growth (%) N/A 98.0 286 | 2967 | -36.6
PIE () 85.5 432 33.6 145 22.9
BV (B) 0.04 0.06 0.42 0.43 0.27
PBV (x) 0.3 0.5 3.4 2.1 1.3
DPS (B) 0.9 1.1 1.0 41 47
Yield (%) 13.7 11.3 11.7 5.1 44

Source: Financial Statement and Globlex securities

SET Index 1,651.02

PERTINENT INFORMATION ‘

Market Cap. Bt2,717m

Total Shares

214m common share Par Bt 0.5

Major Shareholders as of Jun 15, 2021
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Anti-Corruption score : N/A
CORPORATE GOVERNANCE Rating: -
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() 3Q64 2Q64 %QoQ 3Q63 %YoY
Sales 699.6 329.6 112.3% 142.5 390.9%
COGS -394.8 -190.9 106.8% -80.3| 391.8%
Gross Profit 304.8| 138.7 119.8% 62.2] 389.8%
SG&A -61.1 -54.9 11.2%) -45.2) 35.1%)
Net Profit 190.8| 66.0| 188.9%) 11.0] 1634.7%)|
EPS(Bt) 0.89 0.31] 188.9% 0.05] 1634.7%
Sales 1,184.6 432.3| 174.0%
COGS -678.0 -245.5 176.1%
Gross Profit 506.6) 186.8| 171.2%
SG&A -162.9| -126.8 28.5%
Net Profit 264.8| 40.0 561.7%
EPS(BY) 1.24 0.19| 561.7%

Source: Financial Statement
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Financial Highlight' ' ' Business Highlight

Balance Sheet (Btm) 61A 62A

Cash 26 28 37 164 441

Receivables 97 99 175 299 224 Yearly Performance

Inventory 161 153 175 400 308

Other current assets 11 5 25 33 25 2,000

Currentassets 295 286 412 895 998 1,500

Non-current assets 181 170 231 268 249

Total assets 477 456 643 1,163 1,247 | 1,000

Current liabilities 263 195 303 193 145

Long-term liabilities 23 29 116 99 94| 200 I I I

Total liabilities 286 224 419 292 239 0 l

Paid-up, prem share & others 93 93 93 525 525

Retained earnings 98 139 131 346 483

Equity 1,008 M Sales Net profit EBITDA

Sales 661 1,454 1,091 . Lshras .

Costof sales -291 —362 -384 -836 -644 Assets, Liabilities & Equity

Gross profit 215 257 277 618 447 | 1,400

Other Revenues 0 7 0 0 0| 1,200

Selling & admin exp -160 -172 -172 -222 -193| 1000

EBIT 56 92 106 396 254 800

Interest exp. -17 -16 -9 -10 -10 600

EBT 39 76 97 386 244 400 I

Taxes -8 -16 -19 =77 -49

200

Net profit 31 60 78 308 195 0 I I

EBITDA 83 119 133 423 282

Fully Diluted EPS (Bt) 0.14 0.28 0.36 1.44 0.91

EBIT(1-t)

Dep. & Amortization 27 27 28 27 27 Gross & Net Profit Margin

Change in net working capital N/A 12 -93 -284 139 05 42.4% 415% 41.9% 42.5% 1.0%

Capital expenditure -25 -3 -23 -26 -27 — ® ® —> o

0.4 v v e

Firm free cashflow

03 212% o,

Gross profit margin 42.4% 41.5% 41.9% 42.5% 41.0% 0.2 17.9%

Net profit margin 6.0% 9.7% 11.8% 21.2% 17.9%

Current ratio () 1.1 15 14 4.6 6.9 01

Times interest earned (x) 2.8 4.9 9.4 31.8 20.5 0.0

Debt to Equity (X) 15 1.0 1.9 0.3 0.2 61A 62A 63A 64F 65F

ROA 6% 13% 14% 34% 16%

ROE 17% 29% 34% 56% 21% == Gross profit margin == Net profit margin

end % 62A 63A 64 6

Sales growth 22% 7% 120% -25%

Expense growth 8% 0% 30% -13% ROA & ROE

EBIT growth 65% 15% 274% -36% | 60% - 56%

Net Profit growth 98% 29% 297% -37%

EBITDA Margin 44% 12% 217% -33% 40% - 34%

EPS growth 98% 29% 297% -37% 29%

Quarterly performance (Btm) 3Q63 4Q63 1Q64 2Q64 3Q64 17% R1%

Sales 143 229 155 330 700 | 20% 7

Costof sales -80 -138 -92 -191 -395 139 14% 16%

Selling & admin exp. -45 -45 47 139 61| 0% +56%— - - - -

Interest exp. -2.0 -2 -3 -55 -2 61A 62A 63A 64F 65F

Net profit 11 38 8 66 191 wém= ROA ROE

Source: Financial Statement and Globlex Securities estimated
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