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Financial Highlight

Balance Sheet (Btm) 2021A 2022A 2023A 2024F ve. Yea rly Performance
Receivables 308.5 359.8 3233 335.6 3524 1,400
Inventory 653.3 726.3 546.4 563.6 625.3 1,200
Other current assets 15.3 13.0 13.0 12.0 12.0 1,000
Currentassets 1,027.9 1,158.8 965.3 1,085.9 1,221.1 800
Non-current assets 568.1 559.6 565.2 581.7 592.4 600
Total assets 15960 17183 15306 16676 18135 400
Current liabilities 261.0 429.2 253.8 339.8 355.1 208
Long-t.erm.l.labllltles 96.1 73.1 45.8 29.8 33.6 2021A  2022A  2023A  2024F  2025F
Total liabilities 357.0 502.3 299.6 369.6 388.7
Paid-up, prem share & others 549.2 549.2 549.2 549.2 549.2 M Sales Net profit EBITDA
Retained earnings 689.7 666.8 681.7 748.7 875.5
Equity 1,239.0 1,216.0 1,230.9 1,297.9 1,424.7 . - .
vo, Assets, Liabilities & Equity
Sales 1,064.9 1,345.3 1,336.4 1,244.3 1,307.8 2,000.0
Costof sales -737.7 -1,113.9 -1,065.5 -958.1 -1,000.5
Gross profits 327.3 231.4 271.0 286.2 3073 1,500.0
Other Revenues 249 30.0 28.9 13.7 144 1.000.0
Selling & admin exp. -174.2 -130.9 -164.3 -149.3 -1569
EBIT 178.0 130.6 135.7 150.6 1648 500
Interest exp. -6.6 -9.3 -9.2 -7.5 -9.4
EBT 171.4 121.2 126.4 143.1 155.4 0.0
Taxes -41.4 -22.8 -24.8 -25.3 -28.6 2021A 2022A 2023A 2024F 2025F
Net profit 130.1 92.6 101.6 117.8 126.8 . )
EBITDA 219.0 1306 135.7 1506 1648 B Total assets Total liabilities Equity
Fully Diluted EPS (Bt) 0.5 0.4 0.4 0.5 0.5
. Gross & Net Profit Margin
EBIT(1-t) 219.4 153.4 160.5 175.8 193.4
o 04 | 307%
Dep. & Amortization 41.0 0.0 0.0 0.0 0.0
Change in net working capital 27.2 -37.4 -18.0 34.6 119.9 0.3
. ) 203% 23.0% 23.5%
Capital expenditure 3.1 -82.3 177.2 -56.8 -75.9 17.2%
Firm free cashflow 290.7 33.7 319.7 153.6 237.3 0.2 12.2%
o1 | B8 zon gt g o7
Gross profit margin 30.7% 17.2% 20.3% 23.0% 23.5%
Net profit margin 12.2% 6.9% 7.6% 9.5% 9.7% 0.0
Current ratio (x) 3.9 2.7 3.8 3.2 3.4 2021A 2022A 2023A 2024F 2025F
Times interest earned (X) 33.2 16.4 174 23.6 20.6
Debt to Equity () 03 0.4 02 0.3 03 =&=—Gross profit margin == Net profit margin
ROA 8.1% 5.4% 6.6% 7.1% 7.0%
ROE 10.5% 7.6% 8.3% 9.1% 8.9% % ROA & ROE
12.0% | 105%
Sales growth -17.7% 26.3% -0.7% -6.9% 5.1%
Expense growth 19.3% -24.9% 25.5% -9.1% 5.1% 10.0% 76%  83% 9.1% 8.9%
EBIT growth 24.7% -26.7% 3.9% 11.0% 9.4% 80% -
Net Profit growth -230%  -28.8% 9.7% 15.9% 7.6% ¢y | 81 com 71% . 70%
EBITDA Margin -21.6% -40.4% 3.9% 11.0% 9.4% ’
EPS growth 236%  -288% 9.7% 15.9% 76% *0% 5.4%
2.0%
0.0% T T T T ]

2021A  2022A  2023A  2024F

Source: Financial Statement and Globlex Securities estimated
=>&=ROA ROE

s e

Disclaimer : nwdaituiiis gl luﬂumﬂummnliulmuﬂ’lwuuawmmymm*xﬂummnﬂmumwnwﬂﬂng"luﬂmmm Wi '«mmmﬂauuuﬂm“lﬁmawanumnan Taousn s uiludoadaling iy sooudisaridudl i v3imhisuiasoudemnindoya
ionwiaiiulan W1 lumnnsd dufuinaapidanasldmadidelumsiivsandaduleiounsamy uennnil v3dn iazaido 13dlung Bimonidaufoidoudonalss Temflagiuninlanfignnandelus s Al msdlamonadisivesmnadudsuaaniunssunsisining 10OD)
Tudosnmmiiuguaioms (Corporate Governance) dhunsdidiumsanTonovesdninnunaznssumshidundnnindiazamandnning Taodumsds Isziiudoyaiiiinsans uuu1uﬂa1ﬂwanw7wu;;mﬂi mﬂﬂwmmmmwaﬂvﬁwumumlﬂ(MAl) Wamodemssazuaziiu
Foyaidaamuita Waunsadiaald dnfu wamsnwuﬂﬂwwﬂﬂé‘munlismawamﬁﬂguﬂmmav"lwmflunli’lwmuuyuﬂumimv}u maﬁwawm1ﬁmmmi\pm&lunﬁmﬂﬂmua.waﬂuivawu muumwwaﬂwma d Tnadin $1 i 1dBudunFesusestammnsud Aosvearadisn

Ananudodila il

wilssiudiissanwiumhns fosiumsidniidedostummaianedildu Anti- Corruptlon Progress Indicators) mawimwammuuwnﬂmlmeﬂnmunmﬂwm uJumwmmmuauamiﬂikulﬂw TéfumsisziivnslfiRveais !
PP Soa voodd P

- S P
s R1#oyanmoluionasaiv ifosnnnans v wilsziiu a uiidanglunan infu foifu waniils Jaaldnundeiudand e Vi desiin il wimwdnnind Tnawdn i T148u asaemen videTusesnom
gndosnsudmosranslsziudandudosala i : Www.cgthailand.org




