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Fair price: Bt 64
Upside (Downside): +15%
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Earnings Review
(Bt m) FY3Q23 FY4Q23 FY1Q24 FY2Q24 FY3Q24 %QoQ %YoY
Revenue 12,954 15,362 15,708 18,234 16,405 (10.0) 26.6
Operating Cost (7,448) (9,288) (8,547) (9,264) (9,252) (0.1) 24.2
Operating Profit 5507 6,074 7,161 8,970 7,153 (20.3) 29.9
Other income / (expense) (562) (850) (556) (693) (625) (9.7) 1.3
EBIT 4,945 5,223 6,605 8,277 6,528 (21.1) 32.0
Depreciation 2,170 2,311 2,819 2,810 2,872 2.2 32.3
EBITDA 7,115 7,534 9,424 11,087 9,399 (15.2) 32.1
Financial Cost (719) (720) (692) (710) (682) (3.9) (5.1)

Earnings before taxes (EBT) 4,226 4,503 5,913 7,567 5,845 (22.8) 38.3

Income taxes (822) (865) (1,148) (1,504) (1,175) (21.9) 42.9
Earnings after taxes (EAT) 3,404 3,639 4,765 6,063 4,671 (23.0) 37.2
Equity income (0) (0) (0) (0) (0) 80.9 1,986.7
Non-controlling interests (151) 0 (119) (188) (55) (70.5) (63.4)
Core Profit 3,253 3,639 4,645 5,875 4,615 (21.4) 41.9
FX Gain/Loss & Extraordinary (97) (207) (82) (90) (52) (42.0) (46.0)
Net profit 3,156 3,432 4,563 5,785 4,563 (21.1) 44.6
EPS (Bt) 0.22 0.24 0.32 0.40 0.32 (21.1) 44.6
Profits (%) FY3Q23 FY4Q23 FY1Q24 FY2Q24 FY3Q24 chg QoQ chg YoY
Gross margin 42.5 39.5 45.6 49.2 43.6 (5.6) 1.1
Operating margin 38.2 34.0 421 45 .4 39.8 (5.6) 1.6
Net margin 25.1 23.7 29.6 32.2 28.1 (4.1) 3.0

Source : Company Data, Pi Research
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Summary financials
Balance Sheet (Bt m) 2022 2023 2024E 2025E Cashflow Statement (Bt m) 2022 2023 2024E 2025E
Cash & equivalents 3,822 6,095 7,427 4,612 CF from operation 16,873 26,589 33,954
Accounts receivable 3,828 12,203 16,879 18,604 CF from investing (936) (11,559) (10,100) (21,100)
Inventories 338 285 667 736 CF from financing (4,540) (3,020) (15,157) (15,669)
Other current assets 488 430 667 736 Net change in cash (4,681) 2,293 1,332 (2,816)
Total current assets 8,476 19,014 25,640 24,688
Invest. in subs & others 13 13 13 13 Valuation 2022 2023 2024E 2025E
Fixed assets - net 155,722 159,509 160,071 168,363 EPS (Bt) (0.74) 0.62 1.40 1.70
Other assets 19,601 17,075 15,364 16,331 Core EPS (Bt) (0.79) 0.65 1.40 1.70
Total assets 183,813 195,611 201,088 209,395 DPS (Bt) - 0.36 0.84 1.02
Short-term debt 2,599 4,212 970 1,879 BVPS (Bt) 7.2 7.9 8.9 9.7
Accounts payable 9,373 10,353 10,441 10,897 EV per share (Bt) 70.4 75.9 59.5 59.4
Other current liabilities 2,523 8,727 7,603 7,776 PER (x) (89.8) 117.5 40.6 33.4
Total current liabilities 14,495 23,293 19,014 20,552 Core PER (x) (84.0) 1m.8 40.6 33.4
Long-term debt 57,991 51,464 46,020 40,222 PBV (x) 9.3 9.2 6.4 5.8
Other liabilities 8,808 8,676 9,073 9,349  EV/EBITDA (x) (456.5)  46.1 21.6 18.7
Total liabilities 81,294 83,433 74,107 70,122 Dividend Yield (%) - 0.5 1.5 1.8
Paid-up capital 14,286 14,286 14,286 14,286
Premium-on-share 12568 12568 12568 12568
Others 905 n n n Gross profit margin (49.8) 35.8 46.0 49.0
Retained earnings 73,565 82,841 97,644 109,935 EBITDA margin (18.3) 48.9 59.0 61.7
Non-controlling interests 1,195 1,713 1,713 1,713 EBIT margin (67.2) 30.4 421 45.6
Total equity 102,519 112,178 126,981 139,273 Net profit margin (63.8) 18.3 29.9 33.0
Total liabilities & equity 183,813 195,611 201,088 209,395 ROA (5.7) 4.5 9.9 11.6
Income Statement (Bt m) 2022 2023 2024E 2025E ROE (10.3) 7.8 15.7 17.4
Revenue 16,560 48,141 66,714 73,616
Operating Cost (24,808) (30,911) (36,004) (37,575) Financial Strength Ratios 2022 2023 2024E 2025E
Operating Profit (8,248) 17,230 30,709 36,041 Current ratio (x) 0.8 1.3 1.2
Quick ratio (x) 0.6 0.8 1.3 1.2
Other income / (expense) (2,887) (2,576) (2,603) (2,502) Int.-bearing Debt/Equity (x) 0.6 0.5 0.4 0.3
EBIT (1,134) 14,654 28,106 33,538  Net Debt/Equity (X) 0.6 0.4 0.3 0.3
Depreciation 8,932 8,870 11,262 11,897 Interest coverage (x) (3.8) 5.1 10.2 11.8
EBITDA (2,203) 23,524 39,368 45,435 Inventory day (days) 49 169 100 100
Financial Cost (2,930) (2,890) (2,756) (2,843) Receivable day (days) 4 4 4 4
- - - - Payable day (days) (3) (3) (3) ()
Earnings before taxes (EBT) (14,064) 1,763 25,349 30,696 Cash conversion cycle 56 176 107 107
Income taxes 2,888 (2,235) (5,070) (6,069)
Earnings after taxes (EAT) (n,176) 9,528 20,280 24,627 Growth (%, YoY) 2022 2023 2024E 2025E
Equity income (0) (0) (0) (0) Revenue 133.7 190.7 38.6 10.3
Non-controlling interests 12) (281) (334) (368) EBITDA (70.8) (1,168.0) 67.4 15.4
Core Profit (11,288) 9,247 19,946 24,259 EBIT (32.8) (231.6) 91.8 19.3
FX Gain/Loss & Extraordinary 722 (445) - - Core profit (26.3) (181.9) 115.7 21.6
Net profit (10,566) 8,802 19,946 24,259 Net profit (35.7) (183.3) 126.6 21.6
EPS (Bt) (0.74) 0.62 1.40 1.70 EPS (35.7) (183.3) 126.6 21.6

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2023

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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