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Company profile: The Company is the manufacturer of elastomer products for automotive and other industries, and motorcycle tires and tubes with
high quality at the international level.
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Figure 1: 1Q23 Earnings Result

(Unit : THB mn) 1Q23 4Q22 %Q0Q 1Q22 %YoY
Core Revenue 1,464 1,525 -4% 1,403 4%
COGs -1,361  -1,421 -4% -1,282 6%
Gross Profit 102 104 -2% 121 -15%
SG&A -91 -103 -12% -97 -6%
Operating Profit 12 1 1512% 24 n.m.
Depreciation & Amortization 88 89 -1% 89 -2%
Operating EBITDA 99 89 11% 113 -12%
Other incomes (expenses) 11 21 -46% 14  -21%
Financial cost -0 0 - -0 -
Pre-tax profit 17 32 -48% 32  -46%
Taxes -1 -7 -81% 5 -72%
Net profit 16 32 -51% 27 -42%
Extraordinary items 0 0 - 0 -
Core profit 16 32 -51% 27  -42%
Core EPS (THB) 0.08 0.16 -51% 0.14  -42%
Gross profit margin 7.0 6.8 0.2 8.6 -1.6
Operating margin 0.8 0.0 0.8 1.7 -0.9
EBITDA margin 6.8 5.9 0.9 8.1 -1.3
Norm profit margin 11 2.1 -1.0 1.9 -0.9

Source: Bloomberg

Figure 2: Earnings Revision

_ Previous assumption %Change

2023F 2024F 2023F 2024F 2023F 2024F

Core Revenue 6,679 7,085 6,679 7,085 0.0% 0.0%
Gross Margin 9.2% 9.3% 10.4% 10.3% -1.3% -1.0%
SG&A 430 448 430 448 0.0% 0.0%

Core Profit 293 -24.5%

Source: Bloomberg
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Balance Sheet Profit and Loss
Year as of Sep

Year as of Sep

2020A 2021A 2022A 2023F 2024F 2020A 2021A 2022A 2023F 2024F

(THB mn) (THB mn)
Cash & ST investment 905 1,003 799 329 199 Sales 4,364 5,297 5,883 6,679 7,085
Inventories 459 790 838 952 1,010 Cost of goods sold (3,799)  (4,577) (5,443) (6,066) (6,425)
Accounts receivable 817 884 1,047 1,189 1,262 Gross profit 565 720 440 613 660
Others 320 229 222 511 542 Operating (371) (373) (386) (430) (448)
Current assets 2,501 2,906 2,906 2,981 3,012 Operating profit 195 347 54 183 211
LT investments 31 9 9 9 10 Interest income - - - - -
Net fixed assets 1,868 1,698 1,634 2,241 2,433 Interest expense - - - - -
Others 109 142 158 163 168 Net interest - - - - -
Other assets 80 541 564 1 1 Net InvstInciloss) - - - - -
Total assets 4,589 5,295 5,272 5,396 5,624 Net oth 48 74 68 76 80
Accounts payable 702 1,026 1,147 1,302 1,381 Net extraordinary _ B ; 1 2
ST borrowings : : : :  Pretaxincome 290 495 190 336 372
Others 1 24 6 1 16 Income taxes (45) (81) 12 (50) (56)
Current liabilities 712 1,050 1,153 1,316 1,398 Net profit 219 340 110 210 236

Long-term debts - - - - R

Minority interest

Others 327 351 287 326 346 219 340 110 210 236
Long-term liabilities 327 351 287 326 346 Net profit
Total liabilities 1,040 1,401 1,440 1,642 1743 EgiTDA 593 782 483 670 743
Paid-in capital 200 200 200 200 200 Epg (THB) 1.10 1.70 0.55 1.05 118
Retained earnings 3,232 3,461 3,287 3,554 3,680 Source. Company, Yuanta Research
Others -67 - - - -
Shareholders' equity 3,549 3,894 3,832 3,754 3,880
Total Equity 3,549 3,894 3,832 3,754 3,880 Key Ratios
Source: Company, Yuanta Research 2020A 2021A 2022A | 2023F | 2024F
Growth % YoY)
Sales -19.6 21.4 11.0 13.5 6.1
Op profit 33.9 78.6 -84.4 238.9 155
Cash FlOW EBITDA. 15.1 318 -38.3 38.8 10.9
Year as of Sep Net profit 315 55.2 -67.7 90.6 12.4
(THB mn) 2020A 2021A 2022A 2023F 2024F EPS 315 55.2 67.7 90.6 12.4
Net profit 219 340 110 210 236 Profitability ¢
Depr & amortization 351 361 361 411 451 Gross margin 129 136 75 92 93
Change in working 14 3 1 (100) 1) Operating margin 45 6.6 0.9 2.7 3.0
Others (192) 164 19) ® 22 EBITDA margin 136 14.8 8.2 100 105
Operating cash flow 580 610 361 517 614 Net profit margin 5.0 6.4 19 31 33
Capex (405) (226) (500) (568) 602) oA 46 6.9 - 39 43
Change in LT inv. 305 (199) - 0 0 ROE 6.1 91 28 55 6.2
Change in other ®3) (32) (6) (11) (25)
Investment cash flow (99) (402) (483) (563) (597)  Stability
Change in share - - - - - Gross debtequity ) - - - - -
Net change in debt - - R R R Net cash debtyequity CASH CASH CASH CASH CASH
Other adjustments (83) (110) 77 (57) (109)  Int.coverage (X - - - - -
Financing cash flow 197) (110) A7) 67 (109)  Int& ST debt cover X . . . ; -

. Op Cash flow int. cover (X)
Impact from changes in FX - - - - -

Op Cash flowint & - - - - -
Net cash flow 284 98 (299) (103) (92) ST debt 06
Free cash flow 481 208 (122) (45) 17 .

Current ratio (X) 3.5 2.8 25 2.3 2.2
Source. Company, Yuanta Research Quick ratio (X 2.9 20 18 15 1.4

Net debt (THB mn) - - - - R
BVPS (THB) 17.7 19.5 19.2 18.77 19.40

Valuation Metrics )

PE 12.8 8.2 255 13.4 11.9
P/FCF 5.8 135 -22.9 -61.6 167.5
PB 0.8 0.7 0.7 0.7 0.7
P/EBITDA 4.7 3.6 5.8 4.2 3.8
P/S 0.6 0.5 0.5 0.4 0.4

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) (esya a5l 1 wgaanaem 2565)
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AF ASW BKI COom7 ECF GLOBAL IRC LT MST PDG PTTGC SCCC SMPC SvI TKN TTB WHA
AH AUCT BOL COMAN ECL GPI IRPC LOXLEY : MTC PDJ PYLON SCG SNC SYMC TKS TTCL WHAUP
ARRA AWC BPP COTTO EE GPSC ITEL LPN MVP PG Q-CON SCGP SONIC SYNTEC TKT W WICE
AJ AYUD BRR CPALL EGCO GRAMMY VL LRH NCL PHOL QH SCM SORKON i TACC TMILL ¢ TU WINNER
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AAAA
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AMC BLAND CGD CTw F&D HL JUBILE i MATI MPIC PAF PTL SIsB STECH THE TPOLY UREKA

APP BM CMAN D FMT HTECH KASET M-CHAI i MUD PEACE i RAM SK SUPER THMUI TRUBB VARO
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Anti-Corruption Progress Indicator (esya ni 5l 1 wgaaneu 2565)

1Asun155usas CAC

P BAM CoH ousit el JKN MAKRO | NOK PRS SAAM T TSMPC TAsco 06 UKEM
7Up BANPU | CHEWA T EA GPSC JR MALEE | NSI PREB SABINA T SNC TCAP ToP UOBKH
ADVANC | BAY crom T EASTW GSTEEL K MATCH | NWR PRG SAPPE | SNP Tome T Topp UPF

AF BBL crow T Ecco T GULF KASET T MBAX T OCC PRING SAT SORKON | TFG TPA v

Al BCH Cic Ep GUNKUL T 'KBANK T "MBK 0GC PRM ¢ SPACK T TFI TPCS Ve
AIE BCP cimeT PG HANA KBS MC ORI PROS sCB SPAL| TEMAMA | TPP Vit
AIRA Bcre T CM ERW HARN KeAR T McoT T PAP PSH SCC SPC ToH TRU WACOAL
Al BES cMe ESTAR " HEMP KCE META T PATO T PSL scee T sp THANT T TRUE WHA
AKP BEC comr T ETE HENG KGi MFC B PSTC SCG SPRC THCOM T TSC WHAUP
AMA BEYOND | COTTO | FE HMPRO | KKP MFEC T PCSGH T PT scer TsRicHA T THIP TSTE WICE
AMANAH | BGC cPALL T ENS HTC KsL MILL PDG PTG SCM SSF THRE TSTH WK
AMATA T BGRIM T CPF FPI icC KTB MINT PDJ PTT SCN ) THREL T TTA X0
AMATAV | BKi CPi FPT ICHI KTC MONO | PG PTTEP SEAOIL | s8sC TIDLOR | TTB YUASA
AP BLA CchL FSMART © IFS KW MOONG | PHOL T PTTGC 1 SE.ED | SST mirco el ZEN
APCS BPP CPN FSS I L&E MSC PK PYLON SELIC STA TISCO TU ZIGA
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ASIAN BRR csc GBX INET (H MTC PLANB | QH SGP STOWER | TKT Vi
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ASP BTS DELTA T GCAP INTUCH T LHK NBC PLAT Qrc SIRI SV T™T TWPC

AWC BWG DEMCO GEL IRC LPN NEP PM RATCH SITHAI SYMC TNITY U

AYUD CEN DIMET | GFPT IRPC (RH NINE PPP RML SKR SYNTEC TNL UBE

B CENTEL DRT GGC ITEL M NKI PPPM RWI SMIT TAE TNP UBIS

BAFS CFRESH DTAC GJS VL MAJOR NOBLE PPS S&J SMK TAKUNI TNR UEC
dszniAlanusNaiiangan CAC

AH CHG DHOUSE EVER J KOMWEL T NRF RS SUPER TOM VIBHA
ALT Cl DOHOME FLOYD JMART LDC NUSA SAK SVT TRT W

APCO CPR ECF GLOBAL IMT MEGA OR Sis TN TS| WIN

ASW CPw EKH iLM 0TS NCAP PIMO Sss ™D VARO

B52 DDD ETC INOX KEX NOVA PLE STECH ™I VCOM
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Sector

MAI
Asset Allocation

Property, Transportation

Sector

Construction Service,
Commerce

Media, Health Care, Auto, IE
SMID Cap

ICT, Electronic, Utility
Energy, Petrochemical
Banking, Finance

Food & Beverage

Power & Utility, Packaging

E-mail
padon.v@yuanta.co.th
natapon.k@yuanta.co.th
nutt.t@yuanta.co.th
jaruchart.b@yuanta.co.th

paramaporn.r@yuanta.co.th

E-mail
veena.n@yuanta.co.th

wichuda.p@yuanta.co.th

thakol.b@yuanta.co.th
theethanat.j@yuanta.co.th
supachai.w@yuanta.co.th
parinth.n@yuanta.co.th
trin.s@yuanta.co.th
kritawit.r@yuanta.co.th

natchapon.p@yuanta.co.th

E-mail
pongpat.k@yuanta.co.th
pridi.l@yuanta.co.th

napat.a@yuanta.co.th

LwasInsAwy
0-2009-8060
0-2009-8059
0-2009-8062
0-2009-8072
0-2009-8063

LWasInsANY
0-2009-8070
0-2009-8069

0-2009-8067
0-2009-8071
0-2009-8066
0-2009-8075
0-2009-8068
0-2009-8064
0-2009-8056

wasingdwy
0-2009-8079
0-2009-8073
0-2009-8052
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