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EARNINGS FORECAST

Year to Dec 2562A | 2563A | 2564A | 2565E | 2566E
Net Profit (Mb) 59.0 95.4 | 123.8 | 134.1 | 166.1
EPS — Basic (Bt.) 0.59 0.95 1.24 1.34 1.66
Growth (%) -6.6 61.6 29.8 8.4 | 238
P/E* — Basic (x) 41.1 25.4 19.6 18.1 14.6
DPS (Bt) 1.45 0.95 1.30 0.54 0.66
Yield (%) 6.0 3.9 5.4 2.2 2.7
BV per share (Bt.) 1.8 1.4 2.5 7.6 8.6
P/BV* (x) 135 17.3 9.9 3.2 2.8
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*AuIINTINIMINEaY 24.25 VMAOTY

ffSarmamsidu

PERTINENT INFORMATION

a o o [ 4 o
v3tnnannsng i le Uszmalne) $1ia

(UN1vU)

o

Aiamsmsdadmihanas

Suilsziumsdasmine

vS¥Mudnning i waw Siia

Swmunifyiiauens

25.4 i aniiias 1Huaz 1.00 vn)

Y ' Y
I UTURNEHM PO 18 1o
Fuvesie 2-7 figuiou 2565
Fududendlunaina 14 HQU1gU 2565

nueanzdeu

100 &1 Suguaniy 100 i

nuiiSend1szudanew PO

74.6 AN TR UANTY 74.6 AU

nuiisendiszudanda o

100 d111m $1uufusnsiny 100 Srusu

1y < \ 4 Yo
Taguszasnlumsiiianu D elddimiuasululasanisvers
Tsanumazaauns oI nsHuAN
A Y I a a
2 wielnlwIunuuynuiIsuuazns
PPN 4 4 Y a '3
gutiumsoulaeliinailse Tomigaga
ApAINg
Y A Y
Tassadnamsediu

v ¢ ¢ v
1. AT9UNID Ti*’l]u’Nﬁ%iﬁ

2. szl

nou IPO  wnae IPO

100.00% 74.60%

0.00% 25.40%

ke

100.00% 100.00%

Source: Filing

STP filemamAulamuussydiamiemnsifiuln

V3N av'lnensiunitazssydust s18a (U1vY) Wie STP
Useneugsninaanded 2 ¥ia 1) naeanszavessnuunlszauyn
waz 2) nszaweovhanunylilsznuyn mamsﬂmmimmuﬂﬁﬂ
wazdumiglInauslnn Tﬂammmwﬂwu"luﬁmﬂmma”lammma‘l@ﬁ
°lumimmﬂiwmuawawumimﬁmi u,aw“lﬁmﬂumumuwuunﬂuiumi
AUUUNINT mumﬂnﬂﬂswmummmm audl 2565 Tt 24.25 1MAD
U

Usziaudrnlumsainy

® STP wwaﬂnamnsummwemnmms - Uszneuginanaanaos
n5% ﬂmaawgwmuwﬂiwmmua “111‘1]5 ﬂ‘]J‘V\IﬂLW’E]‘]J‘J‘Jﬁ]mWﬁ
nezraulsgduazdudiglInauslan T@m 1l 2564 VSHNUTAEIU
ﬁw"lﬂmnwwammmiin 04% Wat3EmiiTelduay ilsqn3il
2561-2564 @zm 369-561 1. Az 54-124 a1, muaiay Tasaady
sasimsiAnTamas CAGR aaen 4 117 11% uas 23% mayﬂmum@m
ammstiniidansnanlniedudeiiouitosesiumdiseangdn

o aail 25622570 gamvinssuUIIHAUNADIN 8%A01 : Fuitoann
MIUNT5E mﬂmm"laiﬁ COVID-19 mwa“lwwminmsmﬂaﬂu
wqmﬂﬁwwamu%wNaau"lamwmuwﬂwummmmmi
wammmmmﬂmmmmumu”thEJ A9ANADINY  Businesswire
(2001) ‘wmmmammm@mmﬂmmiaﬂmmsnam 8% n01) 1uwI9Y
2562 — 2570 uonINilae mﬁ“l‘wﬂxﬂuwmaanmnnmmswiwm
ﬂﬁﬂiumlﬁ]ﬂﬂu mamaman“lu"lmmamﬂmmﬂ 2564 573 845 31U
aoaaiansy A 1% cmuEnmm1ugsmmm'lmﬂiﬂmﬂm
maluladuayamnnuedussyiuy mamaunu@mwaﬂaaw
Aeauy wiaide nazdulailie Fuilulemaversaaavesdnda
yssysaal Inelusuiag

o mamsaimlsgniiAulamas (CAGR) T 2564-2566 1 17%A01)was
fimsvenelssnuln : a1aeldi) 2565 ogh 617 au. @ula
10%YoY Tagldusawyuain 1) msveredrvesmsdioone1misdad

Analyst:

Nuttawut Wongyaowarak
02-672-5805
Nuttawaut@globlex.co.th

Corporate Governance Rating :N/A
Anti-corruption : N/A
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120 Day P/E Ratio

SPACK 11.7 15.9% 5.0% 11.4%

TPP 24.6 31.9% 11.3% 3.3%

STP N/A 38.0% 21.4% 64.1%

Average 18.1 26.1% 11.3% 21.9%
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Financial Highlight

Business Highlight

Balance Sheet (Btm) 62A 63A

Cash 12 14 22 442 525

Receivables 75 91 109 126 145 Yearly Performance
Inventory 17 23 56 42 47

Other current assets 1 1 1 1 1 800

Currentassets 105 129 189 611 718 600

Non-current assets 325 313 300 636 626

Total assets 430 441 488 1,247 1,344 | 400

Current liabilities 82 143 104 128 141

Long-term liabilities 168 158 139 120 104 | 200 I I

Total liabilities 251 301 243 248 245 0

Paid-up, prem share & others 3 3 75 748 748

Retained earnings 176 137 171 252 351

Equity 1,099 M Sales Net profit EBITDA
Sales . Lcfcac .
Costof sales -236 -265 -348 -387 -438 ASSGtS, Liabilities & Equlty
Gross profit 134 176 213 231 272

Other Revenues 13 14 18 16 15

Selling & admin exp. -68 -69 -71 -73 -76 |1,500

EBIT 79 121 160 173 212

Interest exp. -7 -7 -6 -5 -4

EBT 72 114 154 168 2081000

Taxes -13 -19 -30 -34 -42

Net profit 59 95 124 134 166 | 500

EBITDA 111 156 197 215 268 I I I

Fully Diluted EPS (Bt) 0.59 0.95 1.24 1.34 1.66

Cashflow projection (Btm)

(h Total assets
62A 63

Total liabilities Equity
A 64A 65F 66F

EBIT(1-t)

Dep. & Amortization 32 35 37 42 56
Change in net working capital -2 34 -88 25 -12
Capital expenditure —132 11 12 -337 10
Firm free cashflow -131

Cashflow projection (Btm)

Gross profit margin 36.1% 39.9% 38.0% 37.3% 38.3%
Net profit margin 15.9% 21.0% 22.1% 21.7% 23.4%
Current ratio (X) 1.3 0.9 1.8 4.8 51
Times interest earned (X) 10.1 153 20.7 259 38.2
Debt to Equity (x) 14 2.1 1.0 0.2 0.2
ROA 14% 22% 27% 15% 13%

66% 60% 64% 22% 16%
Sales growth 19% 27% 10% 15%
Expense growth 2% 3% 3% 3%
EBIT growth 53% 33% 8% 23%
Net Profit growth 62% 30% 8% 24%
EBITDA Margin 41% 26% 9% 25%
EPS growth 62% 30% 8% 24%
9 months performance (Btm) 1Q64 2Q64 3Q64 4Q64
Sales 138 145 135 143
Costofsales -80 -85 -87 -96
Selling & admin exp. -18 -18 9 -19
Interest exp. -2 -2 -2 -1
Taxes -8 -9 -7 -6
Net profit 34 36 28 26

Source: Financial Statement and Globlex Securities estimated

Gross & Net Profit Margin
0.5 39.9%
36.1% °38.0% 3730  383%
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=& Gross profit margin
Net profit margin
ROA & ROE
80%
° | 66% cou  64%
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20% - o 27%
14% ’ 15%  139%
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