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SET Index 1,557.61
Market Cap. Bt 3,216m
Total Shares 800m common share Par Bt 0.25
Major Shareholders as of Aug 20, 2021
NENWEAINTEY 72.3%
% Free Float 27.7%
Source: SET
Historical Price: TNP
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Analyst : Salakbun Wongakaradeth
02 687 7287
Salakbun@globlex.co.th
Anti-Corruption score : N/A
CORPORATE GOVERNANCE Rating: AbALA
4063 1064 2064 3064 \ 4Q64 1065 | %YoY  %QoQ
Sales 616 | 752 | 605 | 576 | 690 | 588 | -21.8 | -14.7
COGS 514 | 630 | 496 | 476 | 570 | 488 | -226 | -14.4
SG8&A 52 55 57 57 58 59 7.7 2.7
Int. exp. 1 1 1 1 1 1 10.5 =2 d
Taxes 10 13 10 9 12 8 | -37.3 | -322
Net profit 44 57 44 38 53 36 | -37.2 | -33.0
%GPM 16.6 | 162 | 17.9 | 17.3 | 174 | 17.0
%SG&A 8.4 7.3 9.5 9.8 83 | 10.1
%NPM 7.2 76 73 6.6 77 6.1

Source: Financial Statement
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Financial Highlight Yearly Performance

Balance Sheet (Btm) 62A 63A 64A 65E 66E MY/}

Cash 78 101 141 173 195 13,500

Receivables 20 17 20 17 21 3000

Inventories 249 261 295 284 352 |~

other current assets 0 0 0 0 0 2,500

Currentassets 347 378 455 474 568 2,000

Non-current assets 522 654 734 775 851

Total assets 869 1032 1,189 1250 1,419 1,500

Current liabilities 159 173 203 168 207 11,000

Long-term liabilities 6 69 77 72 72

Total liabilities 165 242 280 239 278 °°°

Paid-up, prem share & others 498 498 498 498 498 0

Retained earnings 207 293 412 513 644 62A 63A 64A 65E 66E
Equity 705 791 910 1010 1141 mSales W Netprofit = EBITDA

Sales 1,952 2,196 2,623 2,406 2,984 Assets, Liabilities & Equity
Costof sales 1,659 1,837 2,173 1,987 2,465 | Mb.

Gross profits 293 359 450 419 519 /1,600

Other Revenues 13 12 16 17 18 11,400

Selling & admin exp. 200 206 227 229 269 1,200

Other Expenses 0 0 0 0 0 1.000 |
EBIT 106 164 239 207 269 |7’

Interest exp. 0 2 2 2 3| 800 i
EBT 106 162 237 205 266 | 600 -
Taxes 17 29 44 37 48 | 400 -
Pre-excep. Net profits 89 134 192 168 218 | 200 L
Exceptionals 0 0 0 0 0 0 l

Net profit 89 134 192 168 218

EBITDA 143 208 286 261 329 B Total assets M Total liabilities Equity
EPS (Bt) 0.11 0.17 0.24 0.21 0.27

Cashflow projection (Btm)

Gross & Net Profit Margin

EBIT(1-)
Dep. & Amortization 37 44 47 54 60 20% 17.1% 17.4% 17.4%
. . . ° 16.3% =0 ) )
Change in net working capital 4 5 11 13 36 15.0%
Capital expenditure (30) (71) (74) (93) (78)|15%
Firm free cashflow 135 170 268 218 334 .
0,
Financial Ratios 62A  63A  64A  65E  GOERSM sy 61% 7:3%  7.0% 73%
Gross profit margin 15.0% 16.3% 17.1% 17.4% 17.4%) go =7
Net profit margin 4.5% 6.1% 7.3% 7.0% 7.3%
Currentratio (X) 2.2 2.2 2.2 2.8 2.7 | 0%
Times interest earned (x) - 99.6 133.2 1304 109.7 62A  63A  64A 65E 66E
Net Debt to Equity (X) 0.0 0.0 0.0 0.0 0.0
ROA 10% 13% 16% 13% 15% ) ) ' )
=== Gross profit margin Net profit margin
13% 17% 21% 17% 19%
Trends (%)
Sales growth 10%  12%  19%  -8%  24% ROA & ROE
Expense growth 9% 11% 18% -8% 23%
0, .
EBIT growth 38%  55%  45%  -13%  30% 2°% 17%  21%
Net Profit 36% 51% 44% -12% 30%| 509 - 17% _ 19%
EBITDA 29% 46% 37% -9% 26%
EPS 38% 51% 44% -12% 30%| 15% - /\/
Quarterly performance (Btm) 40Q63 1Q64 2Q64 3Q64 40Q64 15%
10% | ~ 13% 13%
Sales 616.0 7519 6046 576.2 689.9 10%
0
Costofsales 513.6 630.0 4964 4765 570.1 5%
Selling & admin exp. 51.7 54.9 57.5 56.7 57.6 0% ‘ ‘ ‘ ‘ ‘
Interest exp. 0.5 0.5 0.5 0.5 0.6 62A 63A 64A 65E 66E
Taxes -9.6 -134 -10.1 -8.6 -12.4
= ROA —#— ROE
Net profit 44.1 57.0 43.9 37.8 53.4

Source: Financial Statement and Globlex Securities estimated
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