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FINANCIAL SUMMARY

30.23%
19.87%
5.84%
5.06%
3.27%

2.73%

consolidated

Year End 2022A

2023A 2024F 2025F

Sales (Btm) 65,091

Net Profit (Btm) 6,217
EPS (Bt) 0.47
EPS Growth (%) 14.3%
DPS (Bt)
P/E (x)
DIP (%)
BV (Bt)
P/B (x)

ROE (%) 26.4%

68,283 69,990 73,490

6,442 6,663 7,159

25.4%

Source : Company, LHSEC Estimates
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Quarterly Results

(Btm) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  %QoQ %YoY 1H23 1H24  %YoY

Sales 15897 17,115 17,223 17,789 16,390 16,881 17,664 17,398 -15% -22% 35012 35,062 0.1%

Cost of Sales 11,637 12,654 12,731 13,109 12,011 12266 13,029 12829 -15% 21% 25840 25,857 0.1%

SG&AExpenses 3,316 3,681 3,386 3,666 3,436 3,700 3,470 3,545 22% -33% 7052 7,015 -05%

Operating profit 944 784 1,107 1,013 943 913 1,166 1,024 -121% 1.1% 2,120 2,190 3.3%

Rental and other income 1,050 1,362 1,031 1,125 1,101 1,309 1,132 1,160 2.5% 31% 2,156 2292 6.3%

Net Profit 1533 1653 1611 1,620 1,533 1,677 1,713 1622  -53% 01% 3,231 3,335 32%

SG&A/Sales 209% 215% 19.7% 206% 210% 219% 196% 204% 20.1%  20.0%

Gross Margin 268% 26.1% 26.1% 263% 267% 273% 262% 26.3% 262% 26.3%

Net Margin 9.6% 9.7% 9.4% 9.1% 9.4% 9.9% 9.7% 9.3% 9.2% 9.5%

Source : Company
Statement of Comprehensive Income consolidated
Year end (Btm) 2021 2022 2023 2024F 2025F
Sales 60,568 65,091 68,283 69,990 73,490
Cost of sales and services (44,925) (48,078) (50,118) (51,303) (53,721)
Gross profit 15,643 17,013 18,166 18,687 19,769
Selling and admin expenses. (15,643) (17,013) (18,166) (18,687) (19,769)
Rental & Service Income 1,223 1,721 1,882 1,958 2,055
EBIT 7,050 8,103 8,542 8,890 9,561
Interest Exp (416) (445) (567) (613) (668)
EBT 6,634 7,658 7,974 8,277 8,893
Income taxes (1,194) (1,441) (1,533) (1,614) (1,734)
Net profit 5,441 6,217 6,442 6,663 7,159
Statement of Financial Position consolidated nsolidated
Year end (Btm) 2021 2022 2023 2024F 2025F
Cash and cash equivalent 4,546 5,420 6,429 5,156 6,150
Receivables 1,675 2,069 2,115 2,157 2,265
Inventory 12,572 13,630 13,965 13,681 14,326
Other current assets 127 311 150 765 803
Fixed assets 31,259 33,731 35,625 38,453 39,347
ilnvestment in Associate - - - - -
Other non current assts 8,407 10,024 10,864 11,407 11,978
Total assets 58,586 65,185 69,048 71,619 74,869
Payables 16,096 18,235 17,519 18,510 19,562
Portion of loans dued within 1 yr 3,183 5,176 4,020 4,000 4,000
Long-term loans 8,943 9,056 11,743 11,500 11,500
Total liabilites 35,696 40,939 43,489 44,789 46,453
Paid up capital 13,151 13,151 13,151 13,151 13,151
Premium on common stock 646 646 646 646 646
Retained earnings 9,122 10,473 11,786 13,057 14,643
Total shareholders' equities 22,890 24,246 25,559 26,830 28,416
Total liabilities & equities 58,586 65,185 69,048 71,619 74,869
Source : Company, LHSEC Estimates
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DISCLOSURES & DISCLAIMERS
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