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Sector: Food & Beverage finls 3Q24E %mAA YoY LAz QoQ ANAIRINIFHARNAARS
Bloomberg ticker PLUSTB  3agmuuziin “e” PLUS isanudnunng 6.50 1 89 2024E PER 21.0x (-0.8SD below 3-yr
Recommendation HOLD (maintained)  average PER) Ananlsilns 3Q24E 71 31 81U anad -46% YoY, -40% QoQ tnannlsgns
Current price Bt5:80  apag-50% YoY, -7% QoQ Ailase@n1) mm‘mmim 406 R1ULIN NT9F9 YoV, -14% QoQ AN
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Bloomberg target price BI6.50 wgmunummmiaummmwmm‘lummmm PET 3) A1A SGEA T 56 d1uLm lag
BI o Buy 0/ Hold 2/ Sell 0 0t o
comberg consensus R SG&A/sales 2t 13.9% IndiAeariulu 3Q23
Stock data o - A o o 0 ' @
Stock price 1-year highflow Boso/puos  PNUIEHNUNNIAN IS 2024E/25E T 204/274 A1uunTe +9%/+34% YoY atislafiniaing
Market cap. (Bt mn) 388 Qi downside ANtszanauNsLAN mmmimwmmwmimmmqLﬂmmmmwmwmﬂlu
Shares outstanding (mn) 670 11 @ eL »L V\I VL
v, daily tumover (Bt ) o1  guidance A7 +40-50% Watineqdn i 4Q24E Az muiw ANNUAD mmnmmmmmanmm
Free float 34% mmml,l,@wiwiw wianIsLneRuAanANdse Y 2Q24 nuauda Tagasyin g aman
CG rati Excellent
N xeeren ﬂaummmu‘l,u 4Q24E
ESG rating n.a.
Financial & valuation highlights SIANFUNALINN outperform aae 18 luTa9 1 AeuTHNuNY Hdaann underperform SET 17n919
FY: Dec (Bt mn) 227 23A 24E 25E 8% 1 3 LABUMENUNN mﬂﬂmm’l,u@umimmma 1Jaqiiu PLUS 9m@el7i 2024E PER 18.7x
Revenue A2 A0 200 24 e AUz “Te mmﬁfwwLamﬂ’mﬂ’mmwuhmﬁmmmmuu@ Utilisation 284n13HAR
EBITDA 295 287 331 419 hd i SO
Net profit 206 188 204 274 99m PET st Breakeven fianneluil 2024E m@@vmmiﬂu 1Q25E
EPS (Bt) 0.34 0.28 0.31 0.41
Growth 98.4%  -17.4% 8.7% 34.0% Event: 3Q24E earnings preview
Core EPS (Bt) 0.32 0.27 0.31 0.41 R - o o o -
Growth god%  67%  147%  340%  OAIANILTUNA 3Q24E W 31 S1ULN AARY -46% YoY UA -40% QoQ L31AAN1lsnd
DPS (B) 0-10 o-12 012 016 3Q24E 7 31 §1LLN AAAY -46% YOY UAY -40% QoQ laaninlsgnBanas -50% YoY uax -7%
Div. yield 1.7% 2.1% 2.1% 2.8% ~ v o o % o ' o o
PER () 1 07 190 e QoQHTAdEAYH 1) mameld 406 duum s Yoy ustanad -14% QoQ AnAIANNAINIT
Core PER () 1822 218 19.0 142 WEAITIALTILAZIIA PET NAnadagfisnn 55% uaz 20% nuatdy aantdayin Trademark lu
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Bloomberg consensus &ndauneldannideniinigengaagisg 50% sasnidunitiaden 30% uaznitnziuaan

Net profit 208 188 204 274
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Price performance M 3 eM dom  MMAINIHARTA PET g9iie 50% 161 1Q25E wazazdaamyuly GPM gaifiu 30% e

Absolute 4.5% 2.7% -36.3% -6.5% . .

Relative to SET 4.5% -8.3% -42.8% -10.9% ValuatlonlcatalySURISk )

Mo . ALz “De” wavslapesAtnuNne R 6.50 UM% 89 2024E PER 21.0x (-0.8SD below 3-
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Analyst: Amnart Ngosawang (Reg. No. 029734)
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 3Q24E earnings preview

FY: Dec (Bt mn)

Revenues 406 410 -0.9% 470 -13.5% 1,189 1,071 11.1%
CoGS (317) (281) 12.5% (352) -9.9% (913) (774) 18.0%
Gross profit 89 128 -30.3% 118 -24.3% 276 297 -6.9%
SG&A (56) (57) -0.9% (61) -8.3% (166) (150) 10.6%
EBITDA 35 89 -59.9% 59 -40.0% 135 198 -32.0%
Other inc./exps 2 1 99.9% 2 0.0% 6 6 -7.2%
Interest expenses 0 (0) n.m. 0 0.0% 0.6 (0.6) n.m.
Income tax (5) (15) -67.5% (8) -39.8% (20) (32) -39.5%
Core profit 31 57 -46.2% 51 -39.8% 98 121 -19.0%
Net profit 31 61 -49.5% 33 -7.3% 77 131 -41.0%
EPS (Bt) 0.05 0.09 -49.5% 0.05 -7.3% 0.12 0.20 -41.0%
Gross margin 22.0% 31.3% 25.1% 23.2% 27.7%

Net margin 7.6% 14.9% 7.1% 6.5% 12.2%

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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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)
Gross profit 124 128 101 69 118 346 +25D
SG&A (55) (57) (42) (48) (61)
EBITDA 87 89 89 40 59 298 .‘A. Fk\ M +18D
Finance costs (0.3) 0.2) 0.2) 0.2 0.2 250 v VW ‘.n Avg.
Core profit 57 57 53 16 51 002 \,F" W o
Net profit 62 61 53 13 33
EPS 0.09 0.09 0.08 0.02 0.05 155 -25D
Gross margin 29.5% 31.3% 29.9% 22.0% 25.1% 107 . . . .
EBITDA'margln‘ 20.7% 21.6% 26.4% 12.8% 12.6% Jun-22 Jan-23 Aug-23 Maro4 Oct-o4
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 2,415
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 M| 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 eamings 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 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 in working capital (10) (70) 7 (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 n.m.
CF from investing (33) (129) (465) (100) (100) Current ratio (x) 0.77 4.40 2.23 2.47 2.65
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 2.21 2.49
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 33.87 17.07 20.66 19.00 14.18
Core PER 33.87 18.17 21.80 19.00 14.18
P/BV 8.03 2.81 2.87 2.63 2.33
EV/EBITDA 26.05 11.21 12.33 10.61 8.06
Dividend yield 2.1% 1.7% 21% 21% 2.8%

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2023

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

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kN
80-89 AAAA Very Good Fun
70-79 AdAA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAu&duiasuaniIounssuNIsusEning (I0D)
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drsovsunanoduidunisuiniauaioyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvasusEnenan:Jou InaTulmidums
Us:1iduwanisufusviun$onisaAnituiionisvasusEnann:idou 5nﬁ\lUIﬁIB\?agamUTuva\luéﬁnvmnzlUauiumsds:lﬂu fudu wa
drsovnanutsaiulsidunnssusedtiuwansufUAnurdonsAIdUNNsVesusEnean:ITuu la-lutiel JumsikAustnunnsainulu
raNNSWevouusBnaan:zIdoundoriu:UnTnq gidioyadunasiidonsrunyrnuvaunuiodlunisdinsizriia:anautsiunsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZdSo9T

Al usBNraNnswe mle (Us:inAlne) $71m () Dl ugurdasUsaIfiunonuAsUoUIa:ONFiodvouwWad1sIveNano

DAOL SEC: ADWUHUNgVaIANIU=U

“Fo egnNs1MUUU MNd1 Yarmudeduiiugnu Insmandawaneuinuius 10% (IusouRuduwa)
“fio” Ge99ns1MUNUU MNG1 Yarmudaduiiugnu InsAAn3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAIUIADIVaINaARImUTU ndoanadluveu:tu

|IOD 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 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.

DAOL SEC'’s stock rating definition

BUY The stock presents a good 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 medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 4
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rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svAN1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sutinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldTaunisainuluusBnAtnsWruunRgdu Salsdnrinincurlu
msifAsiuU ESG @nSURURIS Cover ag) dmnsunaninturlunisus:=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfinudanondou (Environment) KUty NsRUSENDUloUsIa:-Ns:=UsUNISHUTUSIANSIHoIANNSAIoNSO oL
gnaunaiinswynsag WioUs:-ansnaw soufivdnisiuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUTBUNIMSUSIsNEWoNsUAAaasuidusssula:InIfsy Tnisaiasuna:weauun
wanuuagwsiailounazonnunw soufivaduauunAlidnisufuRAsiaiswuag1uirnun=au 1a:1idalonalisusunusdnidnony
IneovoulinUInogWaIEU BusTIinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseN a:nINSsUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuUagNIUSITa T1UaN19NISUSHASAOIALNAGAIIU
safuNvsmIa:nasSUSU nasnvuRIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduiasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s:au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH 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.

O

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

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’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.

D|scla|mer ‘LWI‘!Lﬂi"].yWﬂ,U‘Llu’QﬂW’T’lIuIﬂEI‘LITH‘WMﬂﬂ‘WTWEI anla ‘]Ji‘d“/lﬂi‘l’]ﬂ 'ﬂ']ﬂﬂ (wwu) mmnﬂiymﬂl,wemmu@m Lummiummi%u"lmﬂum@mﬂim@umimmmu‘hmmunmwumiﬂ Tnaaniin
muuuwumwnm%mwlmLﬂmmﬂmamﬁﬁmmu@umﬂnﬂim uazladiann L‘I]ﬂ.l‘]]’)uﬂi”ﬂ‘]]u’\lwﬂ’ﬂ'ﬁi"r]“ll']il‘l)f@ﬂ%i“wtlLLM’HEI’NI&] muu Urnuannineg anla ﬂi‘d’ﬂﬂi‘iﬂﬂ ’Q']ﬂﬂ (MWL) aldfuntavusa
mwmwmlm WLﬂﬂ“ﬂu’Q’Wﬂﬂ’]ﬂ‘DU‘W’ALﬁi"\VWQ‘UU‘LWNV]'NEINLLQUV]'N@@N Lmun@'luuﬂmwu‘l‘nmawu@wmsmmmmm@m aumimmmu‘l@mwu

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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