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Fig 1: 2Q24 results review

FY: Dec (Bt mn)

Revenues 470 420 11.7% 314 49.7% 783 661 18.4%
CoGS (352) (296) 18.7% (245) 43.7% (596) (492) 21.1%
Gross profit 118 124 -4.9% 69 70.9% 187 169 10.8%
SG&A (61) (55) 12.1% (48) 27.6% (109) (93) 17.6%
EBITDA 59 87 -32.1% 40 47.4% 99 110 -94%
Other inc./exps 2 3 -15.2% 1 104.6% 4 5 -31.8%
Interest expenses 0 (0) n.m. 0 -5.3% 0.4 (0.4) n.m.
Income tax (8) (15) -46.3% (6) 272% (15) (17) -14.8%
Core profit 51 57 -9.9% 16 2199% 67 64 53%
Net profit B8] 62 -46.1% 13 151.6% 46 70 -33.6%
EPS (Bt) 0.05 0.09 -46.1% 0.02 151.6% 0.07 0.10 -33.6%
Gross margin 25.1% 29.5% 22.0% 23.9% 255%

Net margin 71% 14.7% 4.2% 5.9% 10.6%

Disdamer: Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The inomaion  herein hes been ddained fom souces bdieed  be rdidde ad acourae; howvever, DAOL SEC miakes o representaion s 0 te acouracy and
compeeness o sich ifomaion.  Iomaion  ad qainions equressed  herein are sujet 0 cherge withat dice DAOL SEC hess 1o inferion 10 sdiict investors © by o sdl ary seouiies i this repat In addion, DAOL SEC coes nat guarariee  retirns
o pice o te secuiies destribed inte repat nor acogt ary liskity for ary loss o demage of ay kird aising aut of te wse o such ifamaion o qarias  in tis rgat Invesors shodd sty this repat carelly  inmaking dedisions. Al rights: are reserved.
This repatmay notbereproduced, distibuteda published by any personin ary manner fa ary purpose withoutthe permission d DAOL SEC. Invesimertinsecuiiies hasrisks. Investas areadvisedto consider carefuly befaremaking dedisiors. 2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

() 023511800 € www.daolcoth |




INITIATING
COVERAGE

DAOL SEC

Quarterly income statement Forward PER band
(Bt mn) 2Q23 3Q23 4Q23 1Q24 2Q24
Sales 420 410 337 314 470 *
Cost of sales (296) (281) (236) (245) (352) 392
Gross profit 124 128 101 69 118 346 +28D
SG8&A (55) (57) (42) (48) (61)
EBITDA 87 89 89 40 59 301 A m A M M +18D
Finance costs (©3) (02 (02 02 02 255 W VW W Avg.
Core profit 57 57 53 16 51 210 WJ oo
Net profit 62 61 53 13 33
EPS 0.09 0.09 0.08 0,02 0.05 165 25D
Gross margin 29.5% 31.3% 29.9% 22.0% 251% 19 . . .
EBITDA 'margln' 20.7% 21.6% 26.4% 12.8% 12.6% Jun-22 Jan-23 Aug-23 Maro4
Net profit margin 14.7% 14.9% 15.7% 4.2% 71%
Balance sheet Income statement
FY: Dec (Bt mn) 2021A 2022A 2023A 2024E 2025E FY: Dec (Bt mn) 2021A 2022A 2023A 2024E 2025E
Cash & deposits 38 578 379 374 508 Sales 1,003 1,428 1,408 2,001 2415
Accounts receivable 61 88 111 95 114 Cost of sales (729) (1,002) (1,010) (1,489) (1,763)
Inventories 119 120 112 256 304 Gross profit 274 426 398 512 652
Other current assets 14 35 44 40 48 SG&A (165) (195) (191) (268) (324)
Total cur. assets 231 821 646 764 974 EBITDA 153 295 287 331 419
Investments 0 0 0 0 0 Depre. & amortization 37 47 61 68 68
Fixed assets 467 548 952 984 1,016 Equity income 0 0 0 0 0
Other assets 28 83 87 60 72 Other income 6 17 19 19 23
Total assets 727 1,452 1,685 1,808 2,062 EBIT 116 248 226 263 351
Short-term loans 45 0 0 0 0 Finance costs (9) (1) (1) (1) 0
Accounts payable 204 163 255 290 343 Income taxes (21) (51) (46) (58) (77)
Current maturities 28 0 5 0 0 Net profit before Ml 86 195 178 204 274
Other current liabilities 22 24 30 20 24 Minority interest 0 (1) 0 0 0
Total cur. liabilities 300 187 290 310 367 Core profit 86 194 178 204 274
Long-term debt 57 0 26 0 0 Exchange gain (loss) 0 12 10 0 0
Other LT liabilities 8 12 14 20 24 Net profit 86 206 188 204 274
Total LT liabilities 66 12 40 20 24
Registered capital 335 335 335 335 335 FY: Dec (Bt mn) 2021A 2022A 2023A 2024E 2025E
Paid-up capital 250 335 335 335 335 Growth YoY
Share premium 13 674 674 674 674 Revenue -9.0% 42.4% -1.4% 42.2% 20.6%
Retained earnings 99 245 346 470 662 EBITDA 11.5% 93.2% -2.8% 15.4% 26.6%
Others 0 0 0 0 0 Net profit 50.9% 140.7% -8.8% 8.7% 34.0%
Minority interests 0 0 0 0 Core profit 50.9% 126.2% -8.0% 14.7% 34.0%
Shares’ equity 361 1,254 1,355 1,479 1,671 Profitability ratio
Gross profit margin 27.3% 29.8% 28.3% 25.6% 27.0%
FY: Dec (Bt mn) 2021A 2022A 2023A 2024E 2025E Core profit margin 8.5% 13.6% 12.7% 10.2% 11.3%
Net profit 86 206 188 204 274 Net profit margin 8.5% 14.4% 13.4% 10.2% 11.3%
Depreciation 37 47 61 68 68 ROA 11.8% 14.2% 11.2% 11.3% 13.3%
Chg inworking capital (10) (70) T (93) (13) ROE 23.7% 16.4% 13.9% 13.8% 16.4%
Others (26) (70) (5) 27 (12) Stability
CF from operations 87 113 322 206 316 D/E (x) 1.01 0.16 0.24 0.22 0.23
Capital expenditure (33) (129) (465) (100) (100) Net D/E (x) 0.26 Cash Cash Cash Cash
Others 0 0 0 0 0 Interest coverage ratio 13.22 167.13 285.73 263.17 nm.
CF from investing (33) (129) (465) (100) (100) Current ratio (x) 0.77 4.40 223 247 265
Free cash flow 54 (15) (143) 106 216 Quick ratio (x) 0.33 3.57 1.69 1.51 1.70
Net borrowings (25) (131) 31 (31) 0 Per share (Bt)
Equity capital raised 0 746 0 0 0 Reported EPS 0.17 0.34 0.28 0.31 0.41
Dividends paid (60) (60) (80) (80) (82) Core EPS 0.17 0.32 0.27 0.31 0.41
Others 60 0 (7) 0 0 Book value 0.72 2.07 2.02 221 249
CF from financing (25) 556 (56) (111) (82) Dividend 0.12 0.10 0.12 0.12 0.16
Net change in cash 29 540 (199) (6) 134 Valuation (x)
PER 34.74 17.51 21.20 19.49 14.55
Core PER 34.74 18.64 22.36 19.49 14.55
P/BV 8.24 2.88 294 2.70 2.39
EV/IEBITDA 26.71 11.55 12.68 10.91 8.30
Dividend vyield 2.0% 1.7% 2.0% 2.1% 2.7%
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Corporate governance report of Thai listed companies 2023

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

Score Symbol Description AJTUKUNY
90-100 AAAAAL Excellent A3
80-89 AAAA Very Good fun
70-79 AAA Good )
60-69 Al Satisfactory Awols
50-59 A Pass W
<50 No logo given n.a. n.a.
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10D 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 governan ce
of listed companies. It is not any assessment ofthe actual practices of the listed companies, andthe CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices ofthe listed companies. It is not arecommendation
forinvestment in any securitie s of any listed companies or any recommendation whatsoever. Investors should exercise ther 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 agood 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 mediumto long term, and there is uncertainty regardingeamings growth. Aretum
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the mediumto longterm, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.
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g (ESG: Environmental, Social, and Governance)
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ESG Rating A DAOL SEC Us:10um 5 szau T

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

drsuusENATVayaluImogwalunsUs: DRI 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.

0 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 -financia
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

0O Govemance ensures a company uses accurate and transparent accounting method, intemnal 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: ummmvwmummwwuimﬂmwmnmwa mla (Uszmalne) a1dm (wwu) mmnﬂavmmwammummwwuwwmmmvv"luLﬂummJ@ﬂimﬂumammﬁul%muﬂmwumiﬁ Tpedann

‘uu‘uuwuﬁ’wu‘nfaa‘uﬂu@wimﬂmmﬂm@mﬁwam‘nu@umﬂnﬂim LL@ZSAi@NL’W]u’W memummuﬂwa@mfamwanmwmmfamﬂ,m muu Uitmuanning anla ﬂ'i‘d%’lﬁi“/lf;l ’Q’mﬂ (NUNTU) mimumm'aum'a
M

mﬂm%wwim WLﬂﬂ“Uu’ﬂ’mﬂ’]ﬂ‘ﬁUW]Lﬂi"}VM@‘]_IUHVIW!’W\‘ID’I?\HL@VWN@@N Lmyﬂn@'luunmv;u’lfn@@wu@wmimmm\ii@umunﬂum mm@ulwamu

Disdamer: Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The inomaion  herein hes been ddained fom souces bdieed  be rdidde ad acourae; however, DAOL SEC mikes o repesentaion s © te accurecy and

compeeness o sich ifomaion.  Iomaion  ad qainions equressed  herein are sujet 0 cherge withat dice DAOL SEC hess 1o inferion 10 sdiict investors © by o sdl ary seouiies i this repat In addion, DAOL SEC coes nat guarariee  retirns

o pice o te secuiies desaribed inte repat nor acogt ary liskity for ary loss o demage of ay kird aising aut of te wse o such ifamaion o qarias  in tis rgat Invesors shodd sty this repat carelly  inmaking dedisions. Al rights: are reserved .
This repatmay notbereproduced, distibuted ar published by any personin any manner far ary purposewithoutthe permission  DAOL SEC. Invesimertinsecuiiies hasrisks. Investa's areadvisedto consider carefuly befae making dedsiors. 5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




