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ESG Rating : -
CG Rating: DA A A

Year to Dec 65A 66A 67A 68E 69E
Net Profit (Mb) 29 29 46 50 53
EPS-Basic (Bt.) 0.043 0042 0.067 0073 0.077
Growth (%) 2% 1% 57%  10% 6%
P/E-Basic (x) 196 198 126 115 108
DPS (Bt) 0.03 0.02 0.03 0.03 0.03
Yield (%) 3.6% 2.4% 3.6% 35% 3.7%
BVPS (Bt.) 0.7 0.8 0.8 0.8 0.9
P/BV (x) 1.1 1.1 1.0 1.0 0.9

Source: Financial Statement and Globlex securities calculated

PERTINENT INFORMATION

SET Index 1,197.26
Market Cap. 573.14
Total Shares 682.31

Major Shareholders as of Mar 4, 2025
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Investment Highlight
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Financial Highlight
Balance Sheet (Btm) 65A Yearly Performance
Cash 21 9 15 52 53/1,200 1
Receivables 86 103 124 129 134
other current assets 18 22 30 20 21 800 - 729 760 788
Current assets 125 134 168 201 208 632 669
Non-current assets 1,066 1,070 1,102 1,072 1,124
Total assets 1,180 1,203 1,270 1,274 1,332 400 -
Current liabilities 252 256 261 303 303
Long-term liabilities 421 431 461 392 419 29 29 46 50 53
Total liabilities 674 687 722 695 722 O ' ' ' '
Paid-up, prem share & others 399 399 399 399 399 65A  66A  67A  68F  69F
Retained earnings 108 117 149 179 211 = Sales Net profits
Equit 507 516 548 578 610
Sales 632 669 729 760 788 40.0% - Gross & Net Profit Margin
Cost of sales 522 552 584 608 630
Gross profits 110 117 144 152 158 30.0% -
Other Revenues 1 2 2 2 2 20.0% 20.0%
Selling & admin exp. 56 64 69 72 00 50.0% - 17.4% 17,50 19.8% . o
Other Expenses 0 0 0 0 0 ' o—zi‘“' e
EBIT 54 56 77 82 89 o
Interest exp. 18 20 20 21 23 10.0% 1 4.6% 4.3% 6.2% 6.6% 77
EBT 36 36 57 61 66
Taxes 7 7 11 11 13| 0.0% ' ' ' ' '
Pre-excep. Net profits 29 29 46 50 53 65A 66A 67A 68F 69F
Exceptionals 0 0 0 0 0 et (G 0SS profit margin Net profit margin
Net profits 29 29 46 50 53
EBITDA 146 62 84 90 97
Norm. EPS (Bt 004 004 007 007 0.08 10% - ROA & ROE .
Cashflow projection (Btm) 65A  66A  67A  68F  6oF [sdell 9% 9% 9%
EBIT(1-t) 86 91 99 105 107| 8% -
Dep. & Amortization 91 7 7 7 8 7% -
Change in net working capital 53 (6) (30) 9 (©) 62/0 7
Capital expenditure @) @) ® ®) ® ‘5102 1 6% o R R A
Firm free cashflow 224 85 68 114 100 3% - 4'% )
2 | T A% %
Gross profit margin 17.4% 17.5% 19.8% 20.0% 20.0%| 1% - 3% 2%
Net profit margin 46% 43% 62% 6.6% 6.7% 0% - - - - -
Current ratio (X) 05 05 0.6 0.7 0.7 65A 66A 67A 68F 69F
Times interest earned (x) 3.1 2.8 3.8 3.9 3.9 e ROA ROE
Debt to Equity (x) 1.3 1.3 1.3 1.2 1.2
ROA 3% 2% 4% 4% 4%
ROE 6% 6% 9% 9% 9% Quarterly Performance
Sales growth 28% 6% 9% 4% 4%
Expense growth 30% 7% 7% 4% 3%| 250.0 1
EBIT growth 0% 3%  38% 7% 8% i . 193.6
Net Profit -12% -1%  57%  10% 6% 2000 11738 1770 1763 1819
EBITDA 11% -57%  34% 7% 8%| 150.0 -
EPS -12%  -1%  57%  10% 6%/ 100.0 -
Quarterly performance (Btm) 4Q66 1Q67 2Q67 3Q67  4Q67 )
Sales 1738 177.0 1763 1819 193.6] 50.0 -
Cost of sales 1406 141.9 141.8 1449 155.8 -7 0.5 i1 2.0 2.0
Selling & admin exp. 172 175 157 173 185/ 0.0 7 ' ' ' '
Interest exp. 4.8 4.9 5.1 5.0 5.3 4Q66 1Q67 2Q67 3Q67  4Q67
Taxes 1.8 2.5 2.8 3.0 3.1 ® Sales Net profits
Net profits 9.7 10.5 11.1 12.0 12.0

Source: Financial Statement and Globlex Securities estimated
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