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EARNING FORECAST ‘

Year to Dec 2561A 2562A 2563A 2564E 2565E
Net profit (mB) 359 167 219 368 385
EPS (Bt) 1.79 0.83 1.10 1.84 1.93
Earning Growth(%) -15 -54 32 68% 5%
P/E (x) 7.6 16.3 12.4 9.3 8.9
BV (Bt) 18.0 17.9 17.7 18.8 19.3
PBV (x) 0.76 0.76 0.77 0.91 0.88
DPS (Bt) 0.85 0.90 0.42 1.09 1.35
Yield (%) 6.2 6.6 3.1 6.4 7.9

Source: Financial Statement and Globlex securities

SET Index

1633.77

Market Cap.

Bt 3,420m

Total Shares

200m common share Par Bt 1.0

Major Shareholders as of Feb 9, 2021
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% Free Float 23.63%
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(MB) 3Q64 2Q64 %QoQ 3Q63 %Yoy

Sales 1,3115 1,449.3 -9.5% 739.20 77.4%

COGS 1,146.8 1,188.8 -3.5% 679.59 68.7%

Gross Profit 164.8 260.6 -36.8% 59.62 176.4%
SG&A 90.1 91.3 -1.3% 81.33 10.8%

Net Profits 57.7 131.9 -56.3% -21.72 -365.6%
EPS(BY) 03 0.7 -56.3% -0.11 -365.6%

B 9M64 9M6 %Yo

Sales 4,103.0 3,311.4 23.9%

COGS 3,430.2 2,851.9 20.3%

Gross Profit 672.8 459.5 46.4%

SG&A 272.2 277.3 -1.8%

Net Profits 310.8 137.5 126.0%

EPS(Bt) 16 0.7 126.0%

Source: Financial Statement
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Financial Highlight

Business Highlight

Balance Sheet (Btm) 61A 62A

Cash 823 599 1,722 1,279 1,588

Receivables 999 1,012 125 951 1,032 Yea rly Performance
Inventory 641 568 459 520 568

other current assets 16 447 195 281 16| 6,000

Current assets 2,479 2,626 2,501 3,032 3,203 | 5,000

Non-current assets 2,579 2,222 2,087 2,027 2,104 4,000

Total assets 5,058 4,849 4,589 5,058 5,307

Current liabilities 1,254 1,007 712 1,008 1,099 3,000

Long-term liabilities 208 261 327 298 341| 2,000

Total liabilities 1,462 1,268 1,040 1,306 1,439 | 1,000

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

Retained earnings 3,109 3,096 3,118 3,267 3,383

Other components of equity -10 -13 -67 -13 -13

Equity 3,596 3,581 3,549 3,752 3,868 M Sales Net profit EBITDA
Sales 5,597 5,463 4,413 5,190 5,624 . A .
Costof sales 4,789 4,866 3,799 4,365 4,764 ASSEtS' Liabilities & Eqwty
Gross profit 808 597 614 824 860| 6,000

Selling & admin exp. 376 401 350 370 384

EBIT 432 197 264 455 476| 4,000

Interest exp. 0 0 0 0 0

EBT 432 197 264 455 476 2,000

Taxes 74 30 45 86 90

Net profit 359 167 219 368 385 0

EBITDA 432 197 264 455 476

Fully Diluted EPS (Bt) 1.79 0.83 1.10 1.84 1.93

Cashflow projection (Btm)

B Total assets Total liabilities Equity

EBIT(1-1)

Dep. & Amortization 295 313 343 333 346
Change in net working capital 94 -56 538 85 -40
Capital expenditure -420 -422 =77 -408 -424
Firm free cashflow 1,023

Cashflow projection (Btm)

Gross profit margin 14.4% 10.9% 13.9% 15.9% 15.3%
Net profit margin 6.4% 3.0% 5.0% 7.1% 6.9%
Current ratio (x) 2.0 2.6 35 3.0 2.9
Times interest earned (x) N/A N/A N/A N/A N/A
Debt to Equity (X) 0.4 0.4 0.3 0.3 0.4
ROA 9% 4% 6% 8% 7%

10% 5% 6% 10% 10%

Gross & Net Profit Margin

14.4% 15.9%

13.9% 15.3%
10.9%
0
0.1 6.4% o 7.1% 6.9%
3.0% 0%
0.0
61A 62A 63A 64E 65E

=== Gross profit margin === Net profit margin

Sales growth -2% -19% 18% 8% ROA & ROE
Expense growth 7% -13% 6% 4%
EBIT growth -54% 34% 72% 59| 12% 7 10% l0%  10%
Net Profit -54% 32% 68% 5% | 10% -
EBITDA -54% 34% 72% 5% g9 -
EPS -54% 32% 68% 50| o | 9% 7%
Quarterly performance (Btm) 3Q63 4Q63 1Q64 2Q64 3Q64 4% |
Sales 739 1,123 1,342 1,449 1,312 ? 2%
Costof sales 680 947 1,095 1,189 1,147| 2%
Gross profit 60 175 247 261 165, 0% T T T T ,
Selling & admin exp. 81 72 91 91 90 61A 62A 63A 64E 65E
Taxes 6 -16 -29 -32 -13
Net profit -22 82 121 132 58 “7TROA ROE
Source: Financial Statement and Globlex Securities estimated
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