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Anti-Corruption score : l#funnssises Quarterly (Btm) 4065 4064 %YoY 3Q65 %QoQ 2565 2564 %YoY
_ AAAAA Sales 300 266  13% 329 19% 1,220 1,026  19%
CORPORATE GOVERNANCE Rating : Cost of sales 217 189 15% 232 19% 873 714  22%
Selling & admin exp. 65 58 12% 64 9% 255 240 6%
g Interest exp. 1 1 -10% 1 8% 23 2.3 1%
fTaqeiden : Taxes 6 5 16% 7 27% 23 18 29%
oy 0, L)
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3. MaziATHINAnAnay %EBITDA 12%  14% 14% 13%  13%
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Revenue Structure 2022 Fire Protection & Safety
559.74 ms.

Digital Printing
366.65 me.

Refrigeration
230.34 we.

Air-Conditioning & Sanitary
55.70 ms.

Other incomes
22.63 ms.
1

MB.

N Opportunity Day presentation Year End 2022
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Financial Highlight Assets, Liabilities & Equity

Balance Sheet (Btm) 63 64 MB.
Cash 306 243 203 195 240|200
Receivables 251 255 257 291 301 2,000
other current assets 278 379 542 374 480
Currentassets 835 878 1,002 860 1,022(1,500
Non-current assets 823 808 782 890 884
Total assets 1658 1686 1783 1,750 1905|000 I
Current liabilities 191 226 299 240 370| 5o B
Long-term liabilities 149 141 136 140 147
Total liabilities 340 367 434 380 517 0
Paid-up, prem share & others 1,072 1,075 1,075 1,075 1,075 63 64 65 66F 67F
Retglned earnings 245 243 273 295 314 M Total assets M Total liabilities [ Equity
Equity 1,318 1,318 1,348 1,370 1,389
P&L (Btm) 63 64 65 66F 67F
Sales 1,152 1,026 1,220 1,239 1,301 MB Yea”y Performance
Cost of sales 799 714 873 860 913 11500'
Gross profits 353 312 346 378 388
Other Revenues 17 20 23 25 26
Selling & admin exp. 245 240 255 290 288| 1,000
Other Expenses 0 0 0 0 0
EBIT 126 92 114 113 125| 500
Interest exp. 1 2 2 2 2
EBT 125 90 112 111 123 0
Taxes : 25 18 23 22 25 63 64 65 66F  67F
Net profit 100 72 89 89 99
EBITDA 143 123 145 148 161 M Sales EBITDA
EPS (Bt) 0.17 0.12 0.15 0.15 0.17
Cashflow projection (Btm) 63 64 65 66F 67F . .
EBIT(1-) 100 4 o1 g1 100 Gross & Net Profit Margin
Dep. & Amortization 17 30 31 35 35

) B . o, 30.4%
Change in net working capital (22) 8 51 (83) 31 30.6% 28.4% 30.5% 7989
Capital expenditure 17 16 6 6 7
Firm free cashflow 123 80 65 202 97
Financial Ratios 63 64 65 66F 67F
Gross profit margin 30.6% 30.4% 28.4% 30.5% 29.8%
Net profit margin 8.7% 7.0% 7.3% 7.2% 7.6% =
Current ratio (X) 0.2 0.3 0.3 0.3 0.4
Times interest earned (X) 138.5 40.0 49.7 52.1 58.9 63 64 65 66F 67F
Debt to Equity (X) 0.3 0.3 0.3 0.3 0.4 | 4 Gross profit margin == Net profit margin
ROA 9% 9% 6% 4% 5%
ROE 11% 11% 8% 5% 7%
Trends (%) 63 64 65 66F 67F
Sales growth -16% -11% 19% 2% 5% ROA & ROE
Expense growth -14% -9% 18% 2% 5% 15% -
EBIT grqwth -33% -26% 23% -1% 11% 11% 11%
Net Profit -33% -28% 23% 0% 11%
EBITDA -30% -14% 19% 2% 8% | 10%
EPS -33% -28% 23% 0% 11%
Quarterly performance (Btm) 4Q64 1Q65 2Q65 3Q65 4Q65 5% -
Sales 265.7 289.9 300.5 328.8 300.4
Costof sales 188.8 212.8 2111 232.2 217.2
Selling & admin exp. 58.3 62.9 62.7 64.0 65.3 0% T T T T |
Interest exp. 0.6 0.6 0.6 0.6 0.6 63 64 65 66F 67F
Taxes 4.9 4.7 5.7 6.7 5.7 i ROA b ROE
Net profit 20.6 16.1 23.0 28.4 21.3
Source: Financial Statement and Globlex Securities estimated
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