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T.A.C. Consumer PCL.

Fair price: Bt 7.0
Upside (Downside): +45%
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Major Shareholders 25 Aug 2023

Mr. Chatchawe Vatanasuk
Thai NVDR Company Limited
Mr. Thanutum KiatPhaibool

Mrs. Charunee Chinwongvorakul

K Mid Small Cap Equity RMF

Key Financial Summary

Year End (Dec) 2022A
Revenue (Bt m) 1,523
Net Profit (Bt m) 235
NP Growth (%) 10%
EPS (Bt) 0.39
PER (x) 18.0
BPS (Bt) 1.3
PBV (x) 5.5
DPS (Bt) 0.4
Div. Yield (%) 5.2%
ROA (%) 20.0%
ROE (%) 30.8%

Source: Pi Estimated

2023A

19.8
5.2
4.9
2.2
1.7

2024E  2025E
1714 1,894 2,075
207 231 259
-12% 15% 9%
0.34 0.39 0.43
15.2 12.3 1.3
1.2 1.2 1.3
4.4 4.0 3.8
04 0.4 0.4

1.0% 1.5% 8.3%
185%  20.3%  20.8%
288%  322%  33.4%
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T.A.C. Consumer PCL.
(Bt m) 4Q22 1Q23 2Q23 3Q23 4Q23 %QoQ %YoY
Revenue 420 380 447 426 460 8.0 9.7
Cost of sales (290) (260) (301) (285) (308) 8.2 6.0
Gross profit 129 120 146 142 153 7.5 18.1
SG&A (75) (65) (79) (76) (76) 0.9 2.0
Other (exp)/inc
EBIT 54 55 67 66 76 15.2 40.2
Finance cost (0) (0) (0) (0) (0) (16.1) (11.3)
Other inc/(exp) 6 2 2 2 8 258.5 311
Earnings before taxes 60 57 69 68 84 23.0 39.5
Income tax (11) (12) (14) (14) (12) (16.6) 6.5
Earnings after taxes 49 45 55 54 72 33.6 471
Equity income (0.4) (2) (2) (2) (2) 0.7 593.5
Minority interest - - - 0 1
Earnings from cont. operations 48 42 53 51 70 36.5 45.0
Forex gain/(loss) & unusual items (4) - 1 0 (11) N.M. 7 (97.1)
Net profit 44 42 53 51 59 14.1 321
EBITDA 60 61 74 73 81 10.1 35.5
Recurring EPS (Bt) 0.08 0.07 0.09 0.08 0.12 36.5 45.0
Reported EPS (Bt) 0.07 0.07 0.09 0.08 0.10 14.1 321
Profits (%) 4Q22 1Q23 2Q23 3Q23 4Q23 chg QoQ chg YoY
Gross margin 30.8 31.6 32.7 33.3 33.1 (0.1) 2.3
Operating margin 12.9 14.5 15.0 15.5 16.5 1.0 3.6
Net margin 10.6 1.1 1.9 12.1 12.8 0.7 2.2

Source : Company Data, Pi Research
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T.A.C. Consumer PCL.
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T.A.C. Consumer PCL.

Summary financials

2022 2023 2024E 2025E
655 533 528 558

Balance Sheet (Bt m) 2022 2023 2024E 2025E

Cash & equivalents

Cashflow Statement (Bt m)
CF from operation

Accounts receivable 310 337 379 115 CF from investing (71) 91 (82) (33)
Inventories 50 60 66 73 CF from financing (187)  (279) (195) (214)
Other current assets 6 M M 12 Net change in cash 14 10 (5) 30
Total current assets 1,021 941 984 1,058

Invest. in subs & others 27 - - - Valuation 2022 2023 2024E 2025E
Fixed assets - net 94 17 121 122 EPS (Bt) 0.39 0.34 039 0.43
Other assets 36 58 62 66 Core EPS (Bt) 0.38 0.36 0.39 0.43
Total assets 1,179 1,116 1,168 1,246 DPS (Bt) 0.36 0.36 0.36 0.40
Short-term debt 30 - - - BVPS (Bt) 1.3 1.2 1.2 1.3
Accounts payable 300 3N 341 376 EV per share (Bt) 7.40 5,55 5.25 5.27
Other current liabilities 48 49 53 58 PER (x) 18.0 15.2 123 1.3
Total current liabilities 377 360 394 433 Core PER (x) 18.3 14.4 123 1.3
Long-term debt - - - - PBV (x) 5.5 4.4 4.0 3.8
Other liabilities 39 38 38 38 EV/EBITDA (x) 14.74 1218 10.29 9.42
Total liabilities 416 398 432 47 Dividend Yield (%) 5.2 7.0 7.5 8.3
Paid-up capital 152 152 152 152

Premium-on-share 427 427 427 427 Profitability Ratios (%) 2022 2023 2024E 2025E
Others - - - - Gross profit margin 35.2 32.7 33.0 33.0
Retained earnings 15 15 15 15 EBITDA margin 20.6 16.4 171 171
Non-controlling interests 169 124 14 181 EBIT margin 19.3 15.6  15.7 15.7
Total equity 763 718 736 775 Net profit margin 15.4 121 12.5 12.5
Total liabilities & equity 1,179 1,116 1,168 1,246 ROA 20.0 185 20.3 20.8
Income Statement (Bt m) 2022 2023 2024E 2025E ROE 30.8 28.8 322 33.4
Revenue 1,523 1,714 1,894 2,075

Cost of goods sold (987) (1,153) (1,269) (1,391) Financial Strength Ratios 2022 2023 2024E 2025
Gross profit 536 561 625 684 Current ratio (x)

SG&A (253) (308) (341) (373) Quick ratio (x) 2.6 2.4 2.3 2.3
Other income / (expense) 10 14 13 15 Int.-bearing Debt/Equity (x) 0.0 - -

EBIT 293 267 297 325 Net Debt/Equity (x) (0.8) (0.7) (0.7) (0.7)
Depreciation 22 24 27 30 Interest coverage (x) 254.6 243.6 244.6 267.7
EBITDA 314 281 324 355 Inventory day (days) 20 19 19 19
Finance costs Q) (1) (1 (1) Receivable day (days) 5 5 5 5
Non-other income / (expense) Payable day (days) 3 4 4 4
Earnings before taxes (EBT) 292 266 296 324 Cash conversion cycle 21 21 20 20
Income taxes (59) (52) (59) (65)

Earnings after taxes (EAT) 233 214 237 259 Growth (%, YoY) 2022 2023 2024E 2025E
Equity income M (10) - - Revenue 13.6 125 105 9.5
Non-controlling interests - 2 - - EBITDA 10.0 (10.4) 151 9.5
Core Profit 231 206 237 259 EBIT 11.6 (9.0) mn.3 9.4
FX Gain/Loss & Extraordinary 4 1 - - Core profit 1.7 (11.0) 15.0 9.5
Net profit 235 207 237 259 Net profit 9.8 (12.1) 145 9.5
EPS (Bt) 0.39 0.34 039 0.43 EPS 9.8 (12.1) 145 9.5

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai I0OD)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition
BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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