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Fair price: 8.55
Upside (Downside): 24.9%
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(Bt m) 4Q22 1Q23 2Q23 3Q23 4Q23 %QoQ %YoY
Revenue 3,901 3,477 3,363 4,785 2,240 (53.2) (42.6)
Cost of sales (2,092) (1,643) (1,546) (2,809) (1,453) (48.3) (30.5)
Gross profit 1,809 1,834 1,816 1,976 787 (60.2) (56.5)
SG&A (739) (708) (768) (782) (1,050) 34.3 42.0

Other (exp)/inc 30 48 15 25 52 104.3 7.6

EBIT 1,100 1,175 1,063 1,219 (211) N.M. N.M.

Finance cost (11) (101) (131) (131) (96) (26.8) (13.2)
Other inc/(exp) 98 136 409 152 455 200.4 364.7

Earnings before taxes 1,088 1,209 1,340 1,240 148 (88.0) (86.4)
Income tax (260) (261) (278) (230) (38) (83.3) (85.2)
Earnings after taxes 828 948 1,062 1,009 10 (89.1) (86.7)
Equity income 328 (32) (64) (138) 263 N.M. N.M.

Minority interest (123) (M9) (125) (147) (50) (66.2) (59.6)
Earnings from cont. operations 1,033 797 873 724 323 (65.4) (68.7)
Forex gain/(loss) & unusual items - - - 276 (276) N.M. N.M.

Net profit 1,033 797 873 1,000 a7 (95.3) (95.4)
EBITDA 1,638 1,368 1,516 1,351 714 (47.1)  (56.4)
Recurring EPS (Bt)* 0.42 0.32 0.36 0.30 013 (55.4) (68.7)
Reported EPS (Bt)* 0.42 0.32 0.36 0.41 0.02 (95.3) (95.4)
Profits (%) 4Q22 1Q23 2Q23 3Q23 4Q23 chg QoQ chg YoY
Gross margin 46.4 52.7 54.0 1.3 351 (6.2) (1.2)
Operating margin 28.2 33.8 31.6 25.5 (9.4) (34.9) (37.6)
Net margin 26.5 22.9 26.0 20.9 2.1 (18.8) (24.4)

Source: Pi research, company data
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2024E Change 2025E Change

Revised Previous (%) Revised Previous (%)
Financials
Revenue (Bt m) 15,060 17,046 m.7) 15,956 19,882 (19.7)
Gross profit (Bt m) 6,653 8,01 (17.8) 7ns 9,279 (23.3)
Net profit (Bt m) 3000 3443 (12.9) 3,165 3.890 (18.6)
EPS (Bt/share) 1.22 1.40 (12.9) 1.29 1.59 (18.6)
Key financial ratios Change Change
Revenue growth (%) 8.6 12.8 (4.2) 5.9 16.6 (10.7)
Gross profit margin (%) 44.2 47.3 3.2) 44.6 46.7 2.1)
SG&A to sales (%) 21.6 18.6 3.0 22.0 19.1 2.9
Net profit growth (%) 10.4 (2.0) 12.4 5.5 13.0 (7.5)
Net profit margin (%) 19.9 20.2 (0.3) 19.8 19.6 0.3

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E 2026E [} Cashflow Statement (Bt m) 2022 2023 2024E 2025E  2026E
Cash & equivalents 3183 1,493 1,393 2,343 1,843 CF from operatiocn (3,601 (7.040) 7197 5,207 4420
Accounts receivable 3,360 5,186 4166 4424 4,956  CF from investing {3,523) (4718) (1,983) (1,963) (1,963)
Inventories 26,339 35,896 32,599 29,903 30,379 CF from financing 8,341 10,089 (5,335) (2295) (2,957)
Other current assets 3,435 4575 5,033 5,536 6,090 MNetchange in cash 1,217 {1,689) {100 949 (500)
Total current assets 36,317 47,151 43192 42,206 43,269

Invest. in subs & others 7,029 9163 9463 9763 10,063
Fixed assets - net 2720 4766 6,074 7,302 8,449 EPS (Bt) 1.54 1.1 1.22 1.29 1.44
Other assets 2,025 4150 4725 5,530 6,630 CoreEPS (Bt) 1.43 1.1 1.22 1.29 1.44
Total assets 48,091 65230 63454 64,801 68,410 DPS(Bt) 072 0.46 0.55 0.58 0.65
Short-term debt 8,125 14,121 13,638 12,791 13157 BVPS(Bt) 8.12 8.60 9.46 10.34 11.36
Accounts payable 3018 3,676 2,004 2,019 3134  EV per share (BY) 14.46 201 19.31 18.22 18.37
Other current liabilities 2,216 4530 4,983 5,481 6,029 PER (x) 4.5 6.2 5.6 5.3 4.8
Total current liabilities 13,3569 22,326 20,715 20,291 22,320 CorePER (x) 4.8 6.2 5.6 2.3 4.8
Long-term debt 13731 19,903 18,344 17,456 16,950  PBV (x) 0.8 0.8 07 07 0.6
Other liahilities 1,068 1,904 1,189 1,685 1,269  EV/EBITDA (x) 8.4 13.1 ny 10.3 9.2
Total liabilities 28,158 44133 40,249 39,432 40,539 Dividend Yield (%) 10.5 6.7 8.0 8.5 9.5
Paid-up capital 1,227 1227 1227 1,227 1,227

Premium-on-share 2,350 2,350 2,350 2,350 2,350 REGE VT 4] 2022 2023 2024E 2025E 2026E
Others 2,454 2,454 2,454 2,454 2,454 Gross prefitmargin 43.2 46.3 442 44.6 445
Retained earnings 12,101 13,020 14,797 16,612 18,723 EBITDA margin 29.4 27.2 26.9 27.2 27.3
Non-controlling interests 1,801 2,047 2,378 2,726 3216 EBITrmargin 27.3 23.4 23.6 23.6 23.7
Total equity 19,933 21,098 23,206 25,369 27,871  Netprofit margin 26.2 19.6 19.9 19.8 19.8
Total liabilities & equity 48,091 65230 63454 64,801 68,410 ROA 9.0 4.8 47 4.9 2.3
Revenue 14,397 13,866 15,060 15,956 17,863

Cost of goods sold (8177)  (7.452) (8,407) (8,838)  (9,922) [alllCInie i bl 2022 2023 2024E 2025E 2026E
Gross profit 6,220 6,414 6,653 7.18 7,940 Currentratio (x) 27 2.1 2.1 2.1 1.9
SG&A (2,431)  (3308) (3,.251) (3,513) (3,866) Quick ratio (x) 07 0.5 0.5 0.6 0.6
Otherincome [ (expense) 139 140 147 154 162  Int.-bearing Debt/Equity (x) 1.1 1.6 1.4 1.2 1.1
EBIT 3,928 3,246 3,549 3,759 4,237 MetDebt/Equity (x) 0.9 1.5 1.3 1.1 1.0
Depreciation 305 521 507 576 646  Interest coverage (x) 10.1 7.1 10.3 1.6 &8
EBITDA 4,233 3,767 4,056 4,335 4,882 Inventory day (days) 1,098 1,524 1,350 1,100 990
Finance costs {390) {460) (345) (324) (314) Receivable day (days) 59 1z 100 100 100
Non-other income / (expense) 947 1,151 22 G920 946 Payable day (days) n7 164 150 120 Mo
Earnings before taxes (EBT) 4,485 3938 4,126 4,354 4,869 Cash conversion cycle 1,040 1,473 1,300 1,080 G980
Income taxes (247 (808) (825) 871 (974)

Earnings after taxes (EAT) 3538 3130 3,301 3,483 3,895 [ECITGT AT 2022 2023 2024E 2025E 2026E
Equity income Na 30 30 30 30 Revenue {3.5) (3.7) 8.6 5.9 12.0
Non-controlling interests {438) {442} {331 (349) {390) EBITDA 37 (1.0} 7.7 6.9 12.6
Core Profit 3,516 2,718 3,000 3,165 3,636 EBIT 0.8 (17.3) 9.3 5.9 12.7
FX Gain/Loss & Extracrdinary 258 - - - - Core profit 10.1 (22.7) 10.4 5.5 n7
Net profit 3775 2,718 3,000 3,165 3,536 Netprofit 18.2 (28.0) 10.4 5.5 ny
EPS (Bt) 1.54 1.1 1.22 1.29 144  EPS 18.1 (28.0) 10.4 E5 ny

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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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

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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