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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
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Fig 1: Share price vs Quarterly profits
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Quarterly income statement Forward PER band
(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22
Sales 16,191 15,761 16,319 15,897 17,115 *
Cost of sales (11,951) (11,820) (12,299) (11,823) (12,841) 45.0
Gross profit 4,240 3,941 4,020 4,074 4,273 412 +28D
SG&A (3,220) (2,870) (3,026) (3,130) (3,493)
EBITDA 3,028 2,756 2,758 2,769 2,958 315 ‘M M J' +1sD
Finance costs (98) (92) (97) (118) (121) 337 "hh W ’ i r [ i Avg.
Core profit 1,818 1,514 1,520 1,533 1,652 299 I I r r 15D
Net profit 1,775 1,511 1,520 1,533 1,652
EPS 0.13 0.11 0.12 0.12 0.13 262 -25D
Gross margin 26.2% 25.0% 24.6% 25.6% 25.0% 224 T T T T T T
EBITDA margin 18.7% 17.5% 16.9% 17.4% 17.3% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
Net profit margin 11.0% 9.6% 9.3% 9.6% 9.7%
Balance sheet Income statement
FY: Dec (Bt mn) 3,283 4,546 5,420 406 (4,966) FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 1,769 1,675 2,069 1,985 2,181 Sales 58,347 60,568 65,091 71,796 78,875
Accounts receivable 10,345 12,572 13,630 14,903 16,372 Cost of sales (44,152) (45,534) (48,783) (53,672) (59,314)
Inventories 432 127 31 151 166 Gross profit 14,195 15,034 16,308 18,125 19,561
Other current assets 15,828 18,920 21,430 17,445 13,753 SG&A (10,957) (11,326) (12,519) (13,809) (15,170)
Total cur. assets 3,880 3,675 4,329 4,329 4,329 EBITDA 9,814 10,251 11,242 12,116 12,900
Investments 28,741 27,584 29,469 30,627 31,672 Depre. & amortization (3,182) (3,208) (3,156) (3,341) (3,455)
Fixed assets 7,641 8,407 9,957 9,966 10,948 Equity income - - 2) - -
Other assets 56,091 58,586 65,185 62,368 60,703 Other income 3,394 3,335 4,298 4,459 5,053
Total assets 1,249 1,232 1,074 1,460 1,604 EBIT 6,632 7,043 8,086 8,775 9,444
Short-term loans 13,050 13,973 15,812 16,563 18,196 Finance costs (442) (408) (428) (456) (310)
Accounts payable 4,324 3,430 5,363 5,498 5,475 Income taxes (1,035) (1,194) (1,441) (1,565) (1,719)
Current maturities 1,986 1,876 2,236 2,224 2,444 Net profit before Ml 5,155 5,441 6,217 6,753 7,415
Other current liabilities 20,610 20,511 24,485 25,746 27,719 Minority interest - - - - -
Total cur. liabilities 12,429 13,809 14,897 9,276 3,802 Core profit 5,155 5,441 6,217 6,753 7,415
Long-term debt 1,487 1,376 1,557 1,632 1,792 Extraordinary items - - - - -
Other LT liabilities 13,916 15,185 16,454 10,907 5,594 Net profit 5,155 5,441 6,217 6,753 7,415
Total LT liabilities 34,526 35,696 40,939 36,653 33,313
Total il st datst geis raist ars)
Registered capital 13,151 13,151 13,151 13,151 13,151 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 646 646 646 646 646 Growth YoY
Share premium 7,824 9,122 10,473 11,942 13,617 Revenue -7.5% 3.8% 7.5% 10.3% 9.9%
Retained earnings (57) (29) (25) (25) (25) EBITDA -10.0% 4.4% 9.7% 7.8% 6.5%
Others 0 0 0 0 0 Net profit -16.5% 5.5% 14.3% 8.6% 9.8%
Minority interests 21,565 22,890 24,246 25,714 27,390 Core profit -16.5% 5.5% 14.3% 8.6% 9.8%
Shares’ equity 3,283 4,546 5,420 406 (4,966) Profitability ratio
Gross profit margin 24.3% 24.8% 25.1% 25.2% 24.8%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 8.8% 9.0% 9.6% 9.4% 9.4%
Net profit 5,155 5,441 6,217 6,753 7,415 Net profit margin 8.8% 9.0% 9.6% 9.4% 9.4%
Depreciation (3,182) (3,208) (3,156) (3,341) (3,455) ROA 9.2% 9.3% 9.5% 10.8% 12.2%
Chg in working capital (4,059) (1,893) (805) (225) (649) ROE 23.9% 23.8% 25.6% 26.3% 27.1%
Others - - - - - Stability
CF from operations (2,086) 340 2,256 3,187 3,310 D/E (x) 1.60 1.56 1.69 1.43 1.22
Capital expenditure 4,077 4,365 1,272 2,183 2,411 Net D/E (x) 0.68 0.61 0.66 0.62 0.58
Others (1,455) 205 (655) - - Interest coverage ratio 22.19 25.11 26.29 26.54 41.56
CF from investing 2,622 4,570 617 2,183 2,411 Current ratio (x) 0.77 0.92 0.88 0.68 0.50
Free cash flow 1,623 4,370 3,180 4,999 5,469 Quick ratio (x) 0.27 0.31 0.32 0.10 (0.09)
Net borrowings 4,614 468 2,863 (5,099) (5,353) Per share (Bt)
Equity capital raised - - - - - Reported EPS 0.39 0.41 0.47 0.51 0.56
Dividends paid (5,250) (4,208) (4,624) (5,285) (5,740) Core EPS 0.39 0.41 0.47 0.51 0.56
Others 523 93 4 - - Book value 1.64 1.74 1.84 1.96 2.08
CF from financing (113) (3,647) (1,757) (10,384) (11,094) Dividend 0.33 0.35 0.40 0.44 0.48
Net change in cash 423 1,263 1,116 (5,014) (5,372) Valuation (x)
PER 35.21 33.36 29.19 26.87 24.47
Core PER 35.21 33.36 29.19 26.87 24.47
P/BV 8.42 7.93 7.49 7.06 6.63
EV/EBITDA 19.62 18.78 17.12 15.89 14.92
Dividend yield 2.4% 2.5% 2.9% 3.2% 3.5%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ADIHUNY
90-100 AALAAA Excellent Aian
80-89 AALAA Very Good Aun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&adIasuantunssUNIsuUSBnIng (I0D)

wadnso9nsrinnugianenIsusinean:IdeuRiandlst iIBuwanlionniséisosa:Uussdulolyanusinoan-doulunananannswe
IKaUs:INATNY 1aznaarannswe 18U 1o To ("USBNIAN:IToU") IDAIWYRaENSSMU: Ia:uTolyanyanunalUausnindal § wa
dsovsunanoduilunsuniauavoyaluyuuadvasynnanNIeuaNAouINSIIUNISAIAURIaTINISVaIUSENIAN:ITuu Inaluliituns
Us=iuwansUgUuRinundanssniGuAInIsvadusBnenn:iteu SnnadlilveyanaluvesusBnean:iGeulunisus:iou cudu wa
drsonnantalulsidunissusastuwanisUfUAnurdonssItiuNsvouUsEnenn:iGou aludieidunisiFAnmuztntunisasnulu
KaNNSWeVaIUSBN9AN:ITounarIu:UnTnq giiToyadunastidansturyrruvasnuiadlunisdinsi=rila:anaulelunstivoyaln o A
IRYOALUSBNIAN:ITBURIEATUWadSO9T

AT USENKaNNawe mlo (Us:INATNg) 99Am (UrnsU) OlAgugunSosusodfivnoASUoUIIa:QNADIVOIWAaNSIIIINGTD

DAOL SEC: ADUKIUIgVOIANIUUN

Fo tiou9ns1IAMUI9RUU Fn3T yarAnmudedoiugnu InsAnr3IwanauInuium 10% (UsouRuduwa)
“fio” |da\mnswmfmau #1Ngn gammuo‘vﬁavﬁugwu IPIAAKIIWANDUINUS:HIW 0% - 10% (IusouRuduwa)
“vg” |da\mnmmt‘m0u g gammudﬁuﬁugwu (lUsourRuduwa)

KUNBIMR WanauINURMAR3IORIUEsUINaIMUAIFLIVOIRaNARINLTU HSoanauluveu=Uu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
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.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium
term. A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major
challenge at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC Un1s3mana ESG Rating (ESG: Environment, Social, Governance) |\7v"'ouxluondwuéﬁnﬂmsn"ﬂﬁua||aﬁvms||a:0ﬂ:nu
Sulinuourioduondeula:auAus:AUTA Tnun1y DAOL SEC TonuldlenunisainuiuusBnAtnswaunRgadu Saladnrininurlu
msiiAsiuu ESG drSURURIST Cover ot dmsunanineurilunisUssuA=iuu ESG vou DAOL SEC rinnsWestunnn 3 ¢iu el

O msdanisiudanondou (Environment) Hunetiy n1sRUSENGUloUNEIa:Ns:UdUNTSHIALTUSYFNSIHOIANTSAUIDAFOUDEN
FaunalEnswonsogWoUs:ansnw soufiudn1sWuwanwiondouNIsssSUBTARIFSUWANS:NUNNNSAITUSSAD Baisnld
InfurisnUs elEveUsEN3USENnGUY Dandousnalinadiwans:nusioddiondouinilks

O n1sdanissuduAu (Social) N1sAUSENDUTBUNBNSUSNSNSWoNsUARaaswidusssulazInIfoy Tnnsaviasuia:waun
winuusgseitiedna:incuniw souivatuauugfniinsuRUAseIsiuueg WInUN=aU 1a:ilnlenalRyusURUSENTAI W
ReotodliiiAulnogsiodiu Suisnidincurinziuuain Bloomberg IneN1sd1s09s18vIUsnge AILTEIUNSITU V10anssnug RiRuoTou
fIUUUSBN Ia:NINSsUNW NGO

O ussBnAuna (Governance) NMSAUSINTNTSAAURIARNSAR ANIGUIMULEWIUSITE TIUdNWNSUSHSAUIFLIREAIIU
moFinuNasnIia:nassUBU naonvuragidoulside SusoutiunisinenGirinninsgogwiusila BuisniEincuriwaistunain CG
rating vovaunAuauiaSuan1UuUNssunisusyning (I0D)

ESG Rating Al DAOL SEC Us:10ul 5 s=61u Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)

mnsuusunnuvaualu|wa\1woiumsUs 10U:1A rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the

environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the I0D’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.

Disclaimer: UnAnmzfatiuidariaulnen Fsmudnnsne anle (Wszwnelne) s (W) mmnﬂim\ml,wgmmuml,@ Lmﬁu,wwmmmm"l,mﬂum'amﬂimaummmmu’twmummwquiﬂ nadnin
muuuwuﬁm‘u@wauwlmﬁmLmﬁrﬂfammim‘nuaulfnan@im meimummmmmmummm‘lwnwmmwanmwmmfam\i‘lm Favhu 1 smdnnine anle Wrzwalne) adn o) avlifuiateuse
mmmwwlm AR UYLl an1amsauas 1 edan uazaaliinamuldnaitiaiansnnatnseupauneunisindulaaayu

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making
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