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Earnings review

(Bt m) 4Q22 1Q23 2Q23 3Q23 4Q23  %QoQ %YoY
Revenue 4,491 4,124 4,707 4,707 5,316 12.9 184
Cost of sales (3,301) (3,107) (3,447) (3,445) (3,975) 154 20.4
Gross profit 1,190 1,017 1,260 1,262 1,341 6.2 12.7
SG&A (772) (729) (712) (655) (564) (13.9) (26.9)
Other (exp)/inc 72 62 40 43 42 (3.4 (42.2)
EBIT 491 350 588 650 819 26.0 66.8
Finance cost (34) (36) (44) (51) (52) 2.6 53.1
Other inc/(exp) 0 0 1 0 3 938.9 539.4
Earnings before taxes 457 314 546 599 770 28.4 68.4
Income tax (54) (61) (80) (80) (115) 43.5 112.0
Earnings after taxes 403 253 465 519 654 26.1 62.5
Equity income 5 3 9 2 (6) (359.8) (223.5)
Minority interest 0] 8 7 9 1 (89.7) 103.7
Earnings from cont. operations 408 264 481 530 649 22.6 59.3
Forex gain/(loss) & unusual items - - - - - N.A. N.A.
Net profit 408 264 481 530 649 22.6 59.3
EBITDA 703 557 804 857 1,021 19.2 45.2
Recurring EPS (Bt) 0.41 0.26 0.48 0.53 0.65 22.6 59.3
Reported EPS (Bt) 0.41 0.26 0.48 0.53 0.65 22.6 59.3
Profits (%) 4Q22 1Q23 2Q23 3Q23 4Q23 chg QoQ chg YoY
Gross margin 26.5 24.7 26.8 26.8 25.2 (1.6) (1.3)
Operating margin 10.9 8.5 12.5 13.8 15.4 1.6 4.5
Net margin 9.1 6.4 10.2 11.3 12.2 1.0 3.1

Source: Pi research, company data

Sector summary

T TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)

(Bt) (%) 2022 2023E 2024E 2022 2023E 2024E 2022 2023E 2024E 2022 2023E 2024E

CBG BUY 101.00 38 32 38 26 (21) (16) 46 2.0 1.2 2.5 21.6 17.0 21.9

OSP BUY 24.00 14 33 25 24 (41) 29 6 4.3 4.3 4.5 10.5 13.6 14.6

ICHI BUY 18.00 5 35 21 20 17 67 2 3.5 6.0 6.0 10.4 16.6 17.7

SAPPE HOLD 88.00 3 40 24 22 58 69 10 21 3.4 3.7 19.4 28.3 28.8

COCOCO BUY 11.50 41 24 22 17 28 8 26 2.2 2.5 3.1 28.4 14.9 17.0
Average 32.6 26.0 21.8 8.4 31.4 18.2 2.8 35 4.0 18.1 18.1 20.0

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2021 2022 2023 2024E  2025E [l Cashflow Statement (Bt m) 2021 2022 2023 2024E 2025E
Cash & equivalents 1,134 936 1,184 1,170 1,138  CF from operation 2,469 2,131 3,903 2586 4,074
Accounts receivable 1,756 2,533 2,192 2,635 2,787 CF from investing (1,176) (498) (863) (805) (805)
Inventories 2,337 2,718 2,295 3,663 4,243  CF from financing (1,116) (1,830) (2,803) (1,795) (3,301)
Other current assets 155 160 131 132 134  Netchange in cash 177 (197) 238 (14) (32)
Total current assets 5,382 6,347 5,802 7,600 8,301

Invest. in subs & others - 56 64 64 64
Fixed assets - net 13,293 12,939 13,098 13,194 13,258  EPS (Bt) 2.88 2.29 1.92 2.82 3.38
Other assets 511 697 579 583 587 Core EPS (Bt) 2.82 2.27 1.90 2.82 3.38
Total assets 19,186 20,039 19,544 21,441 22,210 DPS(Bt) 1.90 1.50 0.90 1.85 2.27
Short-term debt 2,812 3,518 1,225 1,725 1,325 BVPS (Bt) 10.1 10.6 11.3 12.9 14.4
Accounts payable 1,769 1,853 2,045 2,706 3,203  EV per share (Bt) 78.1 76.4 76.6 76.3 75.3
Other current liabilities 847 2,816 1,013 1,081 863  PER(x) 25.4 32.0 38.1 26.0 21.6
Total current liabilities 5,427 8,187 4,283 5,512 5,391 Core PER (x) 26.0 32.3 38.6 26.0 21.6
Long-term debt 3,123 555 3,326 2,495 1,871  PBV (x) 7.2 6.9 6.5 5.7 5.1
Other liabilities 525 731 621 577 579  EV/EBITDA (x) 18.6 21.1 23.7 17.4 15.0
Total liabilities 9,075 9,474 8,231 8,584 7,841  Dividend Yield (%) 2.6 2.0 1.2 25 3.1
Paid-up capital 1,000 1,000 1,000 1,000 1,000

Premium-on-share 3,680 3,742 3,742 3,742 3,742 Profitability Ratios (%) 2021 2022 2023 2024E 2025E
Others - (115) (75) (75) (75)  Gross profit margin 35.6 29.3 25.9 24.6 22.6
Retained earnings 5,530 6,055 6,824 8,389 9,920 EBITDA margin 24.2 18.8 17.2 18.3 17.4
Non-controlling interests (99) (118) (178) (198) (218)  EBIT margin 19.5 14.4 12.6 14.6 14.2
Total equity 10,111 10,565 11,312 12,858 14,369 Net profit margin 16.6 11.9 10.2 11.8 11.7
Total liabilities & equity 19,186 20,039 19,544 21,441 22,210 ROA 15.0 11.4 9.8 13.1 15.2
Revenue 17,364 19,215 18,853 23,942 28,881

Cost of goods sold (11,181) (13,582) (13,974) (18,051) (22,346) [LEudEIRaE e liEiile 2021 2022 2023 2024E 2025E
Gross profit 6,183 5,633 4,879 5,891 6,536 Current ratio (x) 1.0 0.8 1.4 1.4 1.5
SG&A (2,945) (3,078) (2,660) (2,550) (2,598) Quick ratio (x) 0.6 0.4 0.8 0.7 0.8
Other income / (expense) 140 219 160 160 170 Int.-bearing Debt/Equity (x) 0.6 0.4 0.4 0.3 0.2
EBIT 3,379 2,774 2,379 3,501 4,108 Net Debt/Equity (x) 0.5 0.3 0.3 0.2 0.1
Depreciation 753 813 818 851 883  Interest coverage (x) 38.1 241 13.0 17.6 29.7
EBITDA 4,198 3,612 3,239 4,375 5,022 Inventory day (days) 62 68 66 60 60
Finance costs (89) (115) (183) (199) (138) Receivable day (days) 33 41 46 40 35
Non-other income / (expense) 1 1 5 8 10  Payable day (days) 55 49 51 51 51
Earnings before taxes (EBT) 3,291 2,660 2,201 3,309 3,980 Cash conversion cycle (days) 41 60 60 49 44
Income taxes (513) (433) (337) (529) (637)

Earnings after taxes (EAT) 2,778 2,227 1,864 2,780 3,343 Growth (%, YoY) 2021 2022 2023 2024E 2025E
Equity income - 5 8 16 21 Revenue 0.8 10.7 (19 270 20.6
Non-controlling interests 38 35 24 20 20  EBITDA (16.1) (14.0) (10.3) 35.1 14.8
Core Profit 2,816 2,267 1,896 2,816 3,384 EBIT (20.9) (17.9) (142) 471 17.4
FX Gain/Loss & Extraordinary items 65 20 28 @ = Core profit (18.8) (19.5) (16.3) 485 20.2
Net profit 2,881 2,286 1,924 2,816 3,384  Net profit (18.3) (20.6) (15.8) 46.3 20.2
EPS (Bt) 2.88 2.29 1.92 2.82 3.38 EPS (18.3) (20.6) (15.8) 46.3 20.2

Source : Company Data, Pi Research
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CG Rating by the Thai Institute of Directors Association (Thai 10D)
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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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