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Fig 1: 3Q24E earnings preview

FY: Dec (Bt mn) 3Q24E

Revenues 231,316 220,051 51% 240,948 -4.0% 706,580 661,548 6.8%
CoGS (180,196 (172,085 4.7% (186,899 -3.6% (549,187 (517,109 6.2%
Gross profit 51,121 47,966 6.6% 54,049 -5.4% 157,393 144,440 9.0%
SG&A (46,957)  (44,486) 5.6%  (48,836) -3.8% (142,335 (133,531 6.6%
EBITDA 19,762 18,728 5.5% 20,950 -5.7% 62,313 56,463 10.4%
Other inc./exps 6,928 6,376 8.7% 7,079 -2.1% 20,998 19,200 9.4%
Interest expenses (3,812) (3,995) -4.6% (3,878) “1.7%  (11,592)  (12,547) -7.6%
Income tax (1,220) (970) 25.9% (1,476) -17.3% (4,339) (3,085) 40.7%
Core profit 5,747 4,264 34.8% 6,155 -6.6% 17,924 12,524 43.1%
Net profit 5,477 4,424 23.8% 6,239 -12.2% 18,036 12,985 38.9%
EPS (Bt) 0.61 0.49 23.8% 0.69 -12.2% 2.01 1.45 38.9%
Gross margin 22.1% 21.8% 22.4% 22.3% 21.8%

Net margin 2.4% 2.0% 2.6% 2.6% 2.0%

Fig 2: Share price vs Quarterly profits
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Fig 3: SSSG vs GPM
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(Bt mn) 2Q23 3Q23 4Q23 1Q24 2Q24
Sales 225,603 220,051 233,732 234,315 240,948 *
Cost of sales (176,041) (172,085) (181,901) (182,093) (186,899) 69.1
Gross profit 49,561 47,966 51,831 52,223 54,049 585 +28D
SG&A (45,867) (44,486) (46,381) (46,541) (48,836)
EBITDA 18,846 18,728 21,241 21,601 20,950 480 +18D
Finance costs (4,145) (3,995) (4,010) (3,902) (3.878) 375 =5 "V‘L . Avg.
Core profit 4,387 4585 5,381 6,022 6,155 269 N N m 18D
Net profit 4,438 4,424 5,497 6,319 6,239
16.4 -25D
EPS 0.5 0.5 0.6 0.7 0.7
Gross margin 22.0% 21.8% 22.2% 22.3% 22.4% 59 T T T T T T T
EBITDA margin 8.4% 8.5% 91% 9:2% 8.7% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
Net profit margin 2.0% 2.0% 2.4% 2.7% 2.6%
Balance sheet Income statement
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Cash & deposits 97,134 71,891 67,317 26,370 39,173 Sales 565,207 829,099 895,281 909,934 939,309
Accounts receivable 3,341 3,620 3,326 3,973 4,102 Cost of sales (444,838)  (651,100)  (699,010)  (709,294)  (729,373)
Inventories 50,535 58,183 57,501 63,856 65,917 Gross profit 120,369 177,999 196,271 200,640 209,936
Other current assets 14,764 15,261 15,654 16,749 17,290 SG&A (116,867)  (165414)  (179912)  (182,724)  (188,623)
Total cur. assets 165,773 148,955 143,798 110,949 126,482 EBITDA 46,787 69,604 77,704 80,260 84,908
Investments 14,836 15,955 16,766 16,766 16,766 Depre. & amortization (22,847) (32,681) (34,692) (33,236) (33,533)
Fixed assets 746,045 754,230 759,910 767,047 773,887 Equity income (226) 831 746 899 944
Other assets 14,764 15,261 15,654 16,749 17,290 Other income 20,665 23,506 25,906 28,208 29,119
Total assets 931,893 924,061 926,491 900,162 922,710 EBIT 23,940 36,923 43,012 47,024 51,376
Short-term loans 42,691 16,810 9,472 9,627 9,938 Finance costs (12,643) (16,832) (16,558) (15,460) (14,334)
Accounts payable 138,666 147,682 159,811 162,427 167,671 Income taxes (525) (3,861) (4,602) (5,682) (6,667)
Current maturities 19,366 25,902 52,710 12,320 10,217 Net profit before Ml 10,773 16,230 21,852 25,883 30,374
Other current liabilities 14,165 17,049 16,203 16,468 17,000 Minority interest 933 (2,949) (3,370) (5,289) (5,289)
Total cur. liabilities 214,888 207,443 238,197 200,842 204,825 Core profit 9,575 13,272 18,828 20,593 25,084
Long-term debt 311,679 309,061 265,163 262,848 262,637 Extraordinary items 3,410 - - - -
Other LT liabilities 112,518 117,257 121,536 123,525 127,513 Net profit 12,985 13,281 18,482 20,593 25,084
Total LT liabilities 424,197 426,317 386,699 386,373 390,150
Total liabilities 639,085 633,760 624,896 587,215 594,975
Registered capital 8,986 8,986 8,986 8,986 8,986 FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Paid-up capital 8,983 8,983 8,983 8,983 8,983 Growth YoY
Share premium 1,684 1,684 1,684 1,684 1,684 Revenue 7.5% 46.7% 8.0% 1.6% 3.2%
Retained eamings 73,242 80,318 91,406 102,758 117,546 EBITDA -1.5% 48.8% 11.6% 3.3% 5.8%
Others 20,224 9,739 8,922 8,922 8,922 Net profit -19.4% 2.3% 39.2% 11.4% 21.8%
Minority interests 188,673 189,577 190,600 190,600 190,600 Core profit -40.8% 38.6% 41.9% 9.4% 21.8%
Shares’ equity 292,807 290,301 301,595 312,947 327,735 Profitability ratio
Gross profit margin 21.3% 21.5% 21.9% 22.1% 22.4%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Core profit margin 1.7% 1.6% 2.1% 2.3% 2.7%
Net profit 12,985 13,281 18,482 20,593 25,084 Net profit margin 2.3% 1.6% 2.1% 2.3% 2.7%
Depreciation (22,847) (32,681) (34,692) (33,236) (33,533) ROA 1.4% 1.4% 2.0% 2.3% 2.7%
Chg in working capital 66,005 8,531 15,051 (2,611) 6,858 ROE 4.4% 4.6% 6.1% 6.6% 7.7%
Others 70,751 (1,120) (811) - - Stability
CF from operations 101,838 54,493 68,225 51,219 65,475 DIE (x) 218 218 2.07 1.88 1.82
Capital expenditure (415,660) (40,866) (40,373) (40,373) (40,373) Net D/E (x) 0.94 0.96 0.86 0.83 0.74
Others 70,751 (1,120) (811) - - Interest coverage ratio (3.70) (4.14) (4.69) (5.19) (5.92)
CF from investing (344,909) (41,986) (41,183) (40,373) (40,373) Current ratio (x) 0.77 0.72 0.60 0.55 0.62
Free cash flow (325,878) 30 14,176 (1,831) 13,348 Quick ratio (x) 0.54 0.44 0.36 0.23 0.30
Net borrowings 131,352 (21,963) (24,428) (42,551) (2,003) Per share (Bt)
Equity capital raised - - - - - Reported EPS 1.45 1.48 2.06 2.29 2.79
Dividends paid (8,051) (6,493) (6,641) (9,241) (10,297) Core EPS 1.07 148 2.10 229 279
Others 177,228 (9,581) 205 - - Book value 11.59 11.21 12.36 13.62 15.27
CF from financing 300,529 (38,037) (30,863) (51,792) (12,299) Dividend 0.72 0.74 1.03 1.15 1.40
Net change in cash 57,458 (25,530) (3,821) (40,946) 12,803 Valuation (x)
PER 45.31 44.30 31.84 25.94 21.87
Core PER 61.45 44.33 32.44 25.94 21.87
P/BV 5.65 5.84 5.30 4.73 4.20
EV/EBITDA 23.94 16.10 14.42 13.66 12.95
Dividend yield 1.1% 1.1% 1.6% 1.9% 2.3%

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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent ALaA
80-89 AAAA Very Good Annn
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50-59 A Pass WU
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ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |

uad199ansinfuguaAian LT ENA ANy wifleufiuandlds LﬂuuawimmnmsmmwLmvmvmum@mwmwmmw aifeulunan
M@ﬂWiWﬂLLMdﬂ?me‘ﬂﬂ uazmanauannine 1Bu 1 o (U3Emasnzidew) \dalkafeana1I04e LA Lﬂum@mwwmwum"mmmm
dindels Namm@mnmqwﬂumﬁmmuﬂm@m’muwmmmuﬁﬁ@mﬁu@nmammﬁﬁum?mnummmmwmummmw Weu
ImftuimLﬂum?ﬂ?wLuum@msﬂgum’mm’am?mLuummwmmwwmw L‘uau@nmu19’1”L‘n=mmmalummmwam‘w vifeulunng
tleeifiu Al mammwLmmu@ﬂuimﬂum?smmmmm?ﬂgummum@mimLuumimmmm@mmmﬂu uazlaitadlunsld
mLLuvuﬂum?mwuluv]anmwmmmwwammuaum@muuvuﬂm’] flidayaasnasldtansunyiuaesmuesduntinniuas
Andulalunnslddeyala o MfeafuLiEnamme Lu&ummmﬂummmu

Y

P
el Lidmudming anle (Uszmalne) A1fin (uunaw) Fldtuiuitesuseddivanupsuiiuuazgnsiesewagismaninans

DAOL SEC: AMNUN18URIATLUEN

. ; . v Py
‘e Wiasangantaqiii mndn yaAmudadeiugiu lnaaaudamaneuunudum 10% (ldsanRuTuna)
- A R . X . . s
“‘ae’ Wasanaantlaqiiu sndt gasmndadeiugiu Inepandananauunuszdng 0% - 10% (lsukuiuna)
A . o o & s
‘e’ Wasanaanidaqiiu gandt yadnndadeiiug (deanRufuna)

o o < o Aa &4 z
VHEILP) nanaUunuNAAnIIaaLlasuLl AR NANIRENTIAIAAIANIINNTY viTaanas TUuan il

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 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’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance) |
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, 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 Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O  Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2
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Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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