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Fair price: Bt48.20
Upside (Downside): 49.5%
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Major Shareholders 9 May 24

Tiang Chirathivat Co., Ltd
Mr. Niti Ostanukrau

Thai NVDR Company Limited
Mr. Suthikiati Chirathivat

Mr. Prin Chirathivat

Key Financial Summary

Year End Dec 2023A

Revenue (Bt m) 21,543
Core profit (Btm) 1,248
Net Profit (Bt m) 1,248
NP Growth (%) 213.5
EPS (Bt) 0.92
PER (x) 34.88
BPS (Bt) 14.83
PBV (x) 217
DPS (Bt) 0.42
Div. Yield (%) 1.3
ROA (%) 2.4
ROE (%) 6.4

Source: Pi Estimated
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Earnings review

(Bt m) 2Q23 3Q23 4Q23 1Q24 2Q24 %QoQ %YoY
Revenue 5,061 5,212 5,755 6,104 5,636 (9.3) 9.4
Cost of sales (3,045) (3121) (3,496) (3,335) (3,276) (1.8) 7.6
Gross profit 2,016 2,091 2,259 2,769 2,260 (18.4) 12.1
SG&A (1,762) (1,850) (1,628) (1,893) (2,016) 6.5 14.5
Other (exp)/inc M 140 179 218 228 4.7 106.2
EBIT 365 380 810 1,093 472 (56.8) 29.3
Finance cost (273) (280) (268) (259) (259) (0.1 (5.2)
Other inc/(exp) 79 64 84 68 83 221 5.0
Earnings before taxes 170 164 626 901 295 (67.2) 73.6
Income tax (81) (56) (213) M7 (46) (60.5) (42.6)
Earnings after taxes 89 109 13 784 249 (68.2) 178.7
Equity income 10 (55) 9 1 20 1,451.7 106.8
Minority interest 22 20 2 (30) 43 N.M. 101.4
Earnings from cont. operations 121 74 425 755 313 (58.6) 1591
Forex gain/(loss) & unusual items - - - - (145) N.M. N.M.
Net profit 121 74 425 755 168 (77.8) 38.9
EBITDA 1,222 1,165 1,760 1,796 1,503 (16.3) 23.0
Recurring EPS (Bt)* 0.09 0.05 0.31 0.56 0.23 (58.6) 159.1
Reported EPS (Bt)* 0.09 0.05 0.31 0.56 0.12 (77.8) 38.9
Profits (%) 2Q23 3Q23 4Q23 1Q24 2Q24 chg QoQ chg YoY
Gross margin 39.8 401 39.3 45 .4 40.8 (4.5) 1.0
Operating margin 7.2 7.3 141 17.9 8.5 (9.4) 1.3
Net margin 2.4 1.4 7.4 12.4 3.0 (9.3) 0.6

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E 2026E ] Cashflow Statement (Bt m) 2022 2023 2024E 2025E  2026E
Cash & equivalents 3,137 2519 1,587 1,261 1,501 CF from operation 4199 4921 6,054 5,818 6,239
Accounts receivable 1,227 1519 1,588 1,770 1,891  CF from investing {1,798)  (1,588) (7,100} ({&5100) (3.100)
Inventories 1,024 982 1197 1,268 1,344 CF from financing (2,518) (3,886) N4 (1,044) (2,899)
Other current assets 927 668 675 681 688 Netchange in cash (ns) {551) (932) {327) 240
Total current assets 6,315 5,688 5,048 4,980 5423

Invest. in subs & others 4,565 4539 4539 4539 4,539 NEDOE] 2022 2023 2024E 2025  2026E
Fixed assets - net 29,383 29,669 34,882 37,939 38,903 EPS (Bt) 0.29 0.92 1.06 1.28 153
Other assets 7,903 14,307 12,838 1,363 10,093 Core EPS (Bt) 0.29 0.92 1.06 1.28 1.53
Total assets 48,166 54,204 57,308 58,822 58,958 DPS(Bt) 0.42 0.48 0.58 077
Short-term debt 6,000 5,504 7,295 8,650 8,321 BVPS(Bt) 13.99 14.83 15.50 16.35 17.35
Accounts payable 3,460 3,445 3710 3,877 4,095  EV per share (Bt) 50.05 19.31 53.65 5511 54.78
Other current liabilities 1,707 1,645 1,682 1,379 1,267 PER (x) 139.0 44.3 38.8 32.0 26.7
Total current liabilities 1,167 10,594 12,687 13,907 13,684 CorePER (x) 139.0 44.3 38.8 32.0 26.7
Long-term debt 9,360 8,229 11,374 1,663 11,782 PBV (x) 2.9 2.8 2.6 25 2.4
Other liahilities 8753 15,362 12,321 11,185 10,069  EV/EBITDA (x) 15.8 1.9 ny 1.1 10.6
Total liabilities 29,275 34,186 36,382 36,755 35,534 Dividend Yield (%) - 1.0 1.2 1.4 1.9
Paid-up capital 1,350 1,350 1,350 1,350 1,350

Premium-on-shae w0 w0 w0 w0 0
Others 9,992 9,914 9,914 9,914 9,914 Gross profit margin 40.0 4.0 42.3 42.2 43.1
Retained earnings 6,206 7,441 8,305 9,393 10,685  EBITDA margin 24.4 26.0 25.4 24.8 241
Non-controlling interests 373 343 387 440 505  EBITrmargin 6.5 1.5 1.5 1.8 12.3
Total equity 18,891 20,018 20,926 22,067 23,424 MNetprofitmargin 2.3 5.8 5.8 6.4 7.1
Total liabilities & equity 48,166 54,204 57,308 58,822 58,958 ROA 0.8 24 2.6 3.0 3.5
Income Statement (Bt m) 2022 2023 2024E 2025E 2026E {e]3 21 6.4 7.0 8.0 9.1
Revenue 17,488 21543 24,386 27,080 29,035

Cost of goods sold (10,494)  (12711) (14,078) (15653) (16,534)
Gross profit 6,994 8,833 10,308 1,427 12,501 Currentratio (x) 0.6 0.5 0.4 0.4 0.4
SG&A (6,400) (7,077) (8,233) (9,154) (9,820) Quick ratio (x) 05 0.4 0.3 0.3 0.3
Otherincome [ (expense) 549 718 740 a09 898  Int.-bearing Debt/Equity (x) 0.8 07 0.9 0.9 0.9
EBIT 1,143 2,474 2,815 3,183 3,579 MNetDebt/Equity (x) 0.6 0.6 0.8 0.9 0.8
Depreciation 3133 3122 3,369 3,532 3,421  Interest coverage (x) 1.6 25 2.7 B 3.9
EBITDA 4,275 5,596 6,184 6,715 7,001 Inventory day (days) 31 29 28 28 28
Finance costs (728) {1,007) {1,042) (972) (908) Receivable day (days) 21 23 23 23 23
Non-other income / (expense) 179 286 151 a5 76  Payable day (days) 107 99 a5 a0 a0
Earnings before taxes (EBT) 596 1,753 1,924 2,306 2,747 Cashconversion cycle (55) {477 {44) {39) {39)
Income taxes (138) (434) 423) (507) (604)

Earnings after taxes (EAT) 458 1,318 1,501 1,798 Rl Growth (%. YoY) 2022 2023 2024E 2025E 2026E
Equity income {44) (62) (30 {18) {8) Revenue 56.2 23.2 13.2 1.0 7.2
Non-controlling interests {18) (8) {44) (53) {64) EBITDA 12.9 30.9 10.5 8.6 4.3
Core Profit 398 1,248 1,426 1,729 2,071 EBIT M. 6.5 13.8 13.1 12.5
FX Gain/Loss & Extracrdinary - - - - Core profit N.M. 213.5 14.2 21.3 19.7
Net profit 398 1,248 1,426 1,729 2,071 Net profit M. 213.5 14.2 21.3 19.7
EPS (Bt) 0.29 0.92 1.06 1.28 1.53 EPS M. 2135 14.2 21.3 19.7

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2023
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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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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