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Year (Oct-Sep) 2562A 2563A 2564A 2565E 2566E
Net profit (mB) 167 219 340 247 340
EPS (Bt) 0.83 1.10 1.70 1.28 1.77
Earning Growth(%) -54 32 55 -27 38
P/E (x) 20.5 15.6 10.1 11.5 8.4
BV (Bt) 17.9 17.7 19.5 20.5 21.0
PBV (x) 0.96 0.96 0.88 0.72 0.71
DPS (Bt) 0.90 0.42 0.55 0.76 1.24
Yield (%) 5.2 2.4 3.2 5.2 8.4

Source: Financial Statement and Globlex securities

= swauiils 2065 i 64 av. 1A 51%YoY IAIATA 136%QoQ 910
Aunuilsuiau Yoy

B AN IHanIauuAIaZIasNIENUEUATINADY N.0.-1.0.65 HAMD
0.6% QoQ 1ATHANI 1.3%YoY MUMINY Haztu13 10.8.-3.8. 00U
a9

" aalszanamsmlst 65 7 247 aw. 18! 6M65 azdiA)s 91.3 au. Al

] [l
=

37% vesszanams !‘Ia!f)x?iﬂﬂﬂ]ﬂﬂﬂi 1Q65 !ﬂuﬂﬂiu]ﬁﬂﬂ]ﬂq@]

o o A
N o KRR TEATR T i W%Bﬂﬂﬂi1ﬂ1!ﬂu1$iﬂlﬁ 17.30 1N

SET Index 1,633.73
Market Cap. Bt 2,940m
Total Shares 200m common share Par Bt 1.0

Major Shareholders as of Feb 9, 2022
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Financial Highlight

@ Securities Co.Ltd.

Business Highlight

Balance Sheet (Btm) 62A 63A

Cash 599 1,722 1,003 870 932
Receivables 1,012 125 884 1,037 1,047
Inventory 568 459 790 590 583
other current assets 447 195 229 282 283
Current assets 2,626 2,501 2,906 2,779 2,844
Non-current assets 2,222 2,087 2,389 2,578 2,654
Total assets 4,849 4,589 5,295 5,357 5,497
Current liabilities 1,007 712 1,050 1,126 1,122
Long-term liabilities 261 327 351 298 341
Total liabilities 1,268 1,040 1,401 1,424 1,462
Paid-up, prem share & others 498 498 498 498 498
Retained earnings 3,096 3,232 3,461 3,562 3,664
Tresury Stock 0 -114 -114 -114 -114
Other components of equity -13 -67 49 -13 -13
Equity 3,681 3,549 3,894 3,933 4,035

6,000
5,000
4,000
3,000
2,000
1,000

Yearly Performance

EBITDA

M Sales Net profit

Cashflow projection (Btm)
EBIT(1-t)

Dep. & Amortization
Change in net working capital
Capital expenditure

Firm free cashflow
Cashflow projection (Btm)
Gross profit margin

Net profit margin

Current ratio (x)

Times interest earned (x)
Debt to Equity (x)

ROA

Trends (%)

Sales growth
Expense growth
EBIT growth

Net Profit

EBITDA

EPS

Quarterly performance (Btm)
Sales

Cost of sales

Gross profit

Selling & admin exp.
Taxes

Net profit

Source: Financial Statement and Globlex Securities estimated

Sales 5,463 4,413 5,352 5,652 5,705
Cost of sales 4,866 3,799 4,577 4,955 4,890
Gross profit 597 614 774 697 816
Selling & admin exp. 401 350 353 392 396
EBIT 197 264 421 305 420
Interest exp. 0 0 0 0 0
EBT 197 264 421 305 420
Taxes 30 45 81 58 80
Net profit 167 219 340 247 340
EBITDA 197 264 421 305 420
Fully Diluted EPS (Bt) 0.83 1.10 1.77 1.28 1.77

313 343 353 327 354
-168 706 -766 119 -17

-422 77 -402 -513 -432

(111) 1,191 (475)

_
104%  12.9%  136%  115%  13.5%

3.0% 5.0% 6.4% 4.4% 6.0%

2.6 3.5 2.8 2.5 2.5

N/A N/A N/A N/A N/A

0.4 0.3 0.4 0.4 0.4

4% 6% 9% 5% 6%

5% 6% 9% 6% 9%
_
-19% 21% 6% 1%

-13% 1% 11% 1%

34% 59% -28% 38%

329 55% 27% 38%

34% 599% -28% 38%

329 61% 27% 38%

2Q64 3Q64 4Q64 1Q65 2Q65

1,449 1,312 1,268 1,415 1,595

1,189 1,147 1,147 1,282 1,424

261 165 121 133 171

91 90 81 97 96

-32 -13 7 5 -6

132 58 29 27 64
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Assets, Liabilities & Equity

Total liabilities

Equity

0.2

0.1
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Gross & Net Profit Margin

12.9% 13.6% 0
10.4% o L35%
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== Gross profit margin == Net profit margin

ROA & ROE
10% - 9% 9%
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6% | % 6%
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2% - 4%
O% T T T T 1
62A 63A  64A  65E  66E
~>¢=ROA ROE

Disclaimer : anwdadtuilsinglusosmiiihuii

nsiuerieluy

2y iy

o o ¥
TudaiY o 1uﬂmlsmgiuimﬂumwu FeonalAoumiladldmondaiugonan Taoudinis

falinsiw swaniisarin i w3 hisuiiaveuden oy

3
wsnmmaamu"lm'ld’l’q‘r’“lm]nnsm Annnfnamuiens daaiiielumsfinsandaduledeumsasu uenanil uiim uaz/mie uiuvu"lunawmuswmﬂumummﬂmwsaumh lwu"lmnuu u\11qunﬂmm4‘1uimuuun”lé“ nmdmmmaﬂmwmﬂmﬂnmmsnﬂmuunsmmiusmﬂwa(|OD)

i mmsmnummﬂnmi(COrpOrate Governance) dumsdiiumsau Tnnevesdninnuauznssumsmiundnminduazamandnning Tandumsds

0 1 1\mn

(Inonazaaandnnindidue’le (MAI) damodesisisuziaziiy

2
uauﬂwwwuwﬂdm\n adhiald duiu uaﬁ1 syvitudnaiisa i 1ddunssus ﬂwnmsﬂguﬁﬂu!m Digedums Tsumzihlumsasu f1¥oyaianis1fiisugalunsinssiias ﬂﬁﬂuhamu il wisimdnning Tnawdn e T18Guduniesusesiennuasudaunas Qndosveadsn

dndnudodiala msidl

s 81 oyamoluiommlsaiu iifosnnmanisilszil

andosnsudnmosrammlsziudanaudodiala i : WWW. cgthalland org

Fian s doatuniiidndinodosiungeianedaliu ANti- Corruptlon Progress Indlcators) vowiimansiouiismiTasaaniuiiiordos nlummmimmuauamiﬂs i Taod Idfumssziiumslfiave s

wilszidiuw wwﬂﬂﬂg’luwamﬁﬂi iy dnfu wanmlss wummmﬂaﬂuuﬂmVlﬁmwa41umﬂmmimumayamﬂﬂwammilﬂaﬂuuﬂm iodl 1ismdnnind Tnawdn 1in F145ud aseaew vieusesnom




