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Financial Summar Krungsri vs Bloomberg consensus
Year to 31 Dec Unit 2022 2023 2024F 2025F 2025F] Unit ) =) )

Revenue (Btm) 564 1,313 1,597 1,804 1,985
Revenue growth (%) 85.64 132.95 21.58 13.00 10,00 BloomPerg consensus _(Cnt.) 3 S ——
EBITDA (Btm) 156 359 417 446 505 I e
EBITDA growth (%) 84.04 130.66 16.12 6.87 13.31  Targetprice (BY) ~ 46.00 46.03  (0.1)
Profit, core (Btm) 136 279 340 380 453  2024F net profit (Btm) 340 325 4.8
Profit growth, core (%) 105.93 104.48 22.04 11.67 19.45  2025F net profit (Btm) 380 411 (7.5)
Profit, reported (Btm) 127 279 340 380 453

Profit growth, reported (%) 91.13 119.18 22.03 11.67 19.45 7 Tai

EPS, core (BY) 0.74 1.39 1.70 1.90 5oy EHINIRGSNENISIONEES

EPS growth, core (%) 105.93 87.80 22.04 11.67 oy [Bloombsig Elhlk Z 2025k
DPS (Bt) 0.40 0.45 0.53 0.57 068 1M (%) (0.61) (1.56)
P/E, core x) 180.04 67.50 19.71 17.65 14.78 3M (%) (18.47) (24.40)
P/BV, core (x) 38.83 9.75 3.10 2.76 244  yd (%) (15.93) (22.55)
ROE (%) 21.54 21.41 16.32 16.28 1728 Krungsri

Dividend yield (%) 0.30 0.48 1.59 1.70 2.03 .

FCF yield (%) 0.94 0.27 5.19 5.30 g.52 - romlastreport () (0.02) (0.11)

Source: Bloomberg, Krungsri Securities
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Fig 1. Prospective P/E band Fig 2. Prospective P/BV band
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Financial statement

Profit and Loss Statement

FY December 31 2020 2021 2022 2023 2024F 2025F 2026H
Total revenue (Btm) 185 201 304 564 1,313 1,597 1,804 1,985
Cost of goods sold (Btm) (107) (72) (119) (266) (658) (816) (904) (990)
Gross profit (Btm) 78 129 185 298 655 780 900 994
SG&A (Btm) (35) (74) (111) (162) (376) (452) (553) (595)
Other income (Btm) 0 0 3 4 8 11 13 13
Interest expense (Btm) (0) (0) (1) (1) (6) (6) (5) 0
Pre-tax profit (Btm) 43 54 77 139 281 332 355 412
Corporate tax (Btm) (8) (10) (14) (19) (33) (35) (38) (24)
Equity a/c profits (Btm) 0 0 3 19 55 59 62 65
Minority interests (Btm) 0 0 0 4 24 16 0 0
Core profit (Btm) 35 44 66 136 279 340 380 453
Extra-ordinary items (Btm) 7 0 0 9) 0 0 0 0
Net profit (Btm) 42 44 66 127 279 340 380 453
EBITDA (Btm) 52 57 85 156 359 417 446 505
Core EPS (Bt) 0.88 1.09 0.36 0.74 1.39 1.70 1.90 2.27
Net EPS (Bt) 1.06 1.09 0.36 0.69 1.39 1.70 1.90 2.27
DPS (Bt) 0.00 0.00 0.38 0.40 0.45 0.53 0.57 0.68
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H
Total current assets (Btm) 115 152 582 675 1,175 1,078 1,199 1,542
Total long-term assets (Btm) 6 16 69 131 1,262 1,591 1,768 1,775
Total assets (Btm) 121 167 651 806 2,437 2,669 2,967 3,317
Total current liabilities (Btm) 52 45 92 150 307 301 325 350
Total long-term liabilities (Btm) 3 12 15 20 163 170 177 184
Total liabilities (Btm) 55 57 107 170 470 470 502 534
Paid-up capital (Btm) 31 33 492 490 1,554 1,554 1,554 1,554
Total equity (Btm) 66 110 544 636 1,966 2,199 2,465 2,782
Minority interest (Btm) 2 0 0 5 38 38 38 38
BVPS (Bt) 1.61 2.70 2.96 3.44 9.64 10.81 12.13 13.72

Cash Flow Statement

FY December 31 2019 2020 2021 2022 2023 2024F 2025F 2026H
Core profit (Btm) 35 44 66 136 279 340 380 453
Depreciation and amortization (Btm) 1 8 4 6 17 20 24 28
Operating cash flow (Btm) 2 48 82 73 124 402 381 464
Investing cash flow (Btm) (29) (5) (109) 157 (73) (54) (26) (27)
Financing cash flow (Btm) 30 2 391 (76) 974 (107) (114) (136)
Net change in cash (Btm) B 45 364 154 1,025 241 241 301

Gross margin (%) 42.16 64.09 60.94 52.78 49.89 48.87 49.90 50.10
EBITDA margin (%) 28.03 28.65 27.87 27.63 27.36 26.13 24.71 25.46
EBIT margin (%) 27.23 27.22 26.60 26.59 26.05 24.90 23.40 24.05
Net profit margin (%) 22.84 22.08 21.90 22.54 21.21 21.29 21.04 22.84
ROE (%) 91.25 50.32 20.34 21.54 21.41 16.32 16.28 17.28
ROA (%) 46.24 30.75 16.25 17.45 17.18 13.31 13.47 14.43
Net D/E (x) (0.2) (0.6) (0.8) (0.7) (0.3) (0.2) (0.2) (0.3)
Interest coverage (x) 490.9 128.3 134.8 184.3 47.9 52.2 72.0 #DIV/0!
Payout ratio (%) 0 0 104 58 33 31 30 30

Main Assumptions

FY December 31 2019 2020 2021 2022 2024F  2025F  2026H
Gross Margin (%) 4216 6409  60.94 5278  49.89  48.87 4990  50.10
SG&A/sales (%) 5.33 2.71 2.74 3.49 3.49 3.53 3.26 3.33
Effective tax rate (%) (15.96)  (18.22)  (17.11)  (12.43)  (9.84)  (9.00)  (9.00)  (5.00)

Research Division 3
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Financial statement

Profit and Loss Statement

FY December 31 Unit piery] 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Total revenue (Btm) 132 181 139 267 340 335 372 369
Cost of goods sold (Btm) (59) (97) (66) (138) (159) (157) (204) (200)
Gross profit (Btm) 73 85 73 129 180 178 168 169
SG&A (Btm) (42) (48) (31) (73) (106) (102) (94) (105)
Other income (Btm) 1 1 1 0 2 2 3 3
Interest expense (Btm) (0) (0) (0) (1) (1) (1) (2) (2)
Pre-tax profit (Btm) 32 37 43 55 75 76 76 65
Corporate tax (Btm) (4) (8) (2) (3) (13) (6) (11) (8)
Equity a/c profits (Btm) 3 7 3 10 12 9 23 11
Minority interests (Btm) 1 2 1 4 8 4 8 2
Core profit (Btm) 31 34 43 58 66 75 79 66
Extra-ordinary items (Btm) 1 2 (13) 0 1 1 (2) 3
Net profit (Btm) 32 36 30 58 67 76 78 69
EBITDA (Btm) 38 47 35 70 94 91 104 86
Core EPS (Bt) 0.17 0.19 0.23 0.29 0.33 0.38 0.40 0.33
Net EPS (Bt) 0.18 0.20 0.17 0.29 0.34 0.38 0.39 0.34
DPS (Bt) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Balance Sheet

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Total current assets (Btm) 569 663 675 975 1,006 1,112 1,078 965
Total long-term assets (Btm) 101 112 131 1,157 1,207 1,217 1,591 1,254
Total assets (Btm) 671 775 806 2,132 2,213 2,329 2,669 2,219
Total current liabilities (Btm) 85 148 150 230 273 307 301 248
Total long-term liabilities (Btm) 18 19 20 134 138 140 170 162
Total liabilities (Btm) 103 167 170 364 411 448 470 410
Paid-up capital (Btm) 494 494 494 1,555 1,552 1,553 1,542 1,349
Total equity (Btm) 567 607 636 1,769 1,801 1,882 2,237 1,808
Minority interest (Btm) 2 4 5 17 26 30 88 17
BVPS (Bt) 3.08 3.28 3.44 8.76 8.88 9.26 10.74 8.96
Cash Flow Statement

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Core profit (Btm) 31 34 43 58 66 75 79 66
Depreciation and amortization (Btm) 1 2 2 S 4 5 5 6
Operating cash flow (Btm) (25) 34 73 (33) (21) 9 124 102
Investing cash flow (Btm) 79 166 157 (853) (916) (9283) (73) (232)
Financing cash flow (Btm) (37) (38) 157 1,058 1,012 1,009 (73) (1)
Net change in cash (Btm) 17 162 386 172 75 96 (22) (131)
Key Financial Ratios

Gross margin (%) 55.55 46.69 52.66 48.31 53.13 53.01 45.23 45.85
EBITDA margin (%) 28.93 26.16 24.99 26.16 27.59 27.29 28.09 23.38
EBIT margin (%) 27.87 25.30 23.82 24.98 26.35 25.93 26.65 21.89
Net profit margin (%) 24.43 20.05 21.78 21.83 19.73 22.62 20.85 18.71
ROE (%) 5.65 6.19 4.88 4.84 3.75 4.11 3.76 3.41
ROA (%) 4.84 5.03 3.84 3.97 3.09 3.34 3.10 2.82
Net D/E (x) (0.48) (0.69) (0.67) (0.34) (0.27) (0.28) (0.21) (0.22)
Interest coverage (x) 173.57 184.47 215.80 43.56 54.99 52.77 41.64 35.68
Payout ratio (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
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SETESG RATINGS 2023 {os of 06 November2023)
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WHA LIP
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ETC FPI FPT GLOBAL GPEC GLILF GLIMKELIL b MA HMPRO HTC IMTWCH
IRPC I¥L MAJIOR MC MFEC MINT MOBLE MY D QRI QEP FB
PLAMNB PPE RATCH RE =1-N] SAT 5C SCH SCCC 5GP SR
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 10 June 2024)

AAV ABM ACE ACG ADB ADD ADVANC  AE AEONTS  AF AGE
AH AHC ARA AT AJ AKP AKR ALLA ALT AMA AMARIN
AMATA  AMATAV  ANAN AOT AP APCO APCS ARIP ARROW  ASEFA  ASK
ASP ASW ATP30 AUCT AWC AYUD 8 BA BAFS BAM BANPU
BAY BEGI BBIK BEL Bc BCH BcP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BIC BJCHI BKI BLA BOL epp
BRI BRR BIC BTS BTW BWG BYD cBG CENTEL  CFRESH  CHASE
CHEWA  CHG CHOW ciMer cIviL cK CKP M CNT COLOR  COM7
CPALL  CPAXT CPF cPl cPL CPN cPwW CRC CRD csc css
cv pCce DDD DELTA DEMCO  DMT DOMOME  DRT DUSIT EA EASTW
ECF ECL EE EGCO EPG ERW ETC ETE FE FLOYD  FN
FPI FPT FSX FVC GBX GC GCAP GENCO GFPT GGC GLAND
GLOBAL  GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO T HTC
1cc ICHI ICN " ILUNK LM MM IND INET INTUCH 1P
IRC IRPC e ITEL VL JAS JTS KBANK KCCAMC  KCE KEX
KKP KSL KTe KTC KTMS KUMWEL  KUN LALIN LANNA I LHFG
LT LOXLEY LPN LRH LST ™ MAJOR MALEE MATCH MEK MC
M-CHAI  MCOT MEGA MFC MFEC MILL MINT MONO MOONG MSC MST
MTC MTI NC NCH NCL NDR NER NKI NOBLE NRF NTV
NVD NWR NYT occ ONEE OR ORI osp PAP PATO PB
PCSGH  PDG PDJ PEER PG PHOL PIMO PIW PLANB PLAT PLUS
PM POLY PORT PPP PPS PR9 PRG PRINC PRM PRTR PSH
PSL PT PTC PTT PTTEP PTTGC Q-CON QM arc RATCH  RBF
RPM RS RT s saJ SA SABINA  SAK SAMART  SAMTEL  SAPPE
SAT SBNEXT  SC sce scc scee SCG SCGP SCM sDC SEAFCO
SEAOLL SECURE SELIC SENA SENX SFT SGC SGF SGP SHR SKICT
SIRI SIS SITHAI SJwWD SKR SM SMPC SMT SNC SNNP SNP
SO SPALI SPC SPCG SPl SPRC SR SSC SSF SSSC STA
STC STEC STGT ST suc SUN SUSCO SUTHA svi SVT SYMC
SYNEX  SYNTEC  TACC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA  TGE
TGH THANA THANI THCOM THIP THRE THREL TIDLOR TIPH nsco LS
TKN TKS T T ™ ™C ™D ™T TNDT ™Y TNL
TNR TOA 106 TOP PRI TPCS TPIPL TPIPP ™S aM TQR
TRT TRUE RV TSC TSTE TSTH TTA e TICL W TURTLE
TVDH TVH ™o ™T TWPC UAC UBE uBIS UKEM up UPF
UPOIC LV VCOM VGI VIBHA VIH VL WACOAL  WGE WHA WHAUP
WICE WINMED  WINNER  XPG YUASA  ZEN
2s AS AAI AIE ALUCON  AMR APURE ARIN AS ASIA ASIAN
ASIMAR  ASN AURA BR BSBM BSRC BTG CEN CGH CH CHIC
Cl cIG cMC COMAN csp DOD DPAINT Dvs EFORL EKH ESTAR
EVER FORTH FSMART  FTI GEL GPI HEALTH  HUMAN IFS INSET I
J JCKH JOF JKN JMART  JUBLE K KCAR KGI KIAT KISS
KK KTIS KwC KwM LDC LEO LMK METCO MICRO MK MVP
NCAP NOVA NTSC PACO PIN PQsS PREB PRI PRIME PROEN  PROS
PROUD  PSIC PTECH PYLON RCL ROCTEC  SALEE SANKO sCli SCN SE
SEED SFLEX SINGER SKN SONIC SORKON  SPVI ssp SST STANLY  STP
SUPER  SVOA SWC TCC TEKA TFM TMILL ™P TPLAS POLY TRC
TRU TRUBB TSE VRANDA  WAVE WEX WK WIN WP X0
24cs AMANAH  AMARC AMC APP ASAP BCT BES BIG BIOTEC  BLESS
BSM BVG CAZ CCET CHARAN CHAYO  CHOTI cIy CMAN CMR CRANE
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