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Financial & valuation highlights
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Price performance ™ 3M 6M 12M
Absolute 2.4% 3.0% 10.2% 5.9% Valuation/ Catalyst/ Risk
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Major shareholders

1. SCG Distribution Co.,Ltd.

2. Ms. Kunnatee Suriyavanakul
3. Mr. Kriangkai Suriyawanakul

Holding
32.37%
11.33%
11.14%
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Analyst: Amnart Ngosawang (Reg. No. 029734)
Assistant Analyst: Pimpitsamai Tupinprom

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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 4Q22 results review

FY: Dec (Bt mn)

Revenues 8,247 8,246 0.0% 8,170 0.9% 35,270 33,498 5.3%
CoGS (6,201) (6,146) 0.9% (6,066) 22%  (26,166) (25,067) 4.4%
Gross profit 2,045 2,100 -2.6% 2,104 -2.8% 9,104 8,431 8.0%
SG&A (1,530) (1,240) 23.4% (1,320) 16.0% (5,410) (4,806) 12.6%
EBITDA 1,023 1,288 -20.6% 1,307 -21.7% 5,769 5,587 3.3%
Other inc./exps 70 107 -35.0% 220 -68.2% 709 698 1.6%
Interest expenses (55) (45) 22.8% (47) 18.0% (193) (180) 6.9%
Income tax (118) (173) -32.1% (179) -34.2% (824) (783) 5.2%
Core profit 532 750 -29.0% 779 -31.7% 3,506 3,359 4.4%
Net profit 527 747 -29.4% 775 -31.9% 3,487 3,344 4.3%
EPS (Bt) 0.10 0.16 -38.8% 0.16 -38.4% 0.73 0.73 -0.1%
Gross margin 24.8% 25.5% 25.8% 25.8% 25.2%
Net margin 6.4% 9.1% 9.5% 9.9% 10.0%
Fig 2: GLOBAL share prices vs. profits
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Source: Bloomberg, DAOL

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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2

(®) 02351 1800 @ www.daol.co.th ‘f“ F

=

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




COMPANY
UPDATE

DAOLSEC

Forward PER band

Quarterly income statement

(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22

Sales 8,246 9,634 9,220 8,170 8,247 x

Cost of sales (6,146) (7,117) (6,781) (6,066) (6,201) 477

Gross profit 2,100 2,517 2,438 2,104 2,045 437

SG&A (1,240) (1,244) (1,316) (1,320) (1,530) 396 +28D

EBITDA 1,288 1,795 1,643 1,307 1,023

, , , ; , 356 +15D
Finance costs (45) (45) (46) (47) (55) 315 % h Mh.lﬁ L

Core profit 747 1,157 1,028 775 507 2?'5 “J wy 1 SD
Net profit 747 1,157 1,028 775 527 : -
EPS 0.16 0.25 0.21 0.16 0.1 234 _230

Gross margin 25.5% 26.1% 26.4% 25.8% 24.8% 194 T
EBITDA margin 15.6% 18.6% 17.8% 16.0% 12:4% Jan-17  Jan-18  Jan-19  Jan-20  Jan-21  Jan-22  Jan-23
Net profit margin 9.1% 12.0% 11.2% 9.5% 6.4%
Balance sheet Income statement
FY: Dec (Bt mn) 2019 2020 2021 2022 2023E FY: Dec (Bt mn) 2019 2020 2021 2022 2023E
Cash & deposits 1,299 1,224 1,694 1,428 2,652 Sales 28,081 26,803 33,498 35,270 38,904
Accounts receivable 1,271 666 674 876 966 Cost of sales (21,741) (20,401) (25,067) (26,166) (29,022)
Inventories 15,603 14,287 16,186 16,930 18,674 Gross profit 49,823 47,204 58,565 61,436 67,927
Other current assets 7 7 78 9 9 SG&A (4,038) (4,301) (4,806) (5,410) (5,836)
Total cur. assets 18,179 16,184 18,631 19,243 22,302 EBITDA 3,806 3,840 5,587 5,769 6,381
Investments 815 838 1,607 1,607 1,607 Depre. & amortization (931) (1,164) (1,264) (1,246) (1,482)
Fixed assets 16,105 17,148 17,599 18,353 18,872 Equity income 29 23 81 120 137
Other assets 887 1,850 1,436 2,046 2,256 Other income 544 552 617 709 716
Total assets 35,986 36,020 39,275 41,249 45,037 EBIT 2,875 2,676 4,323 4,523 4,899
Short-term loans 14,220 11,193 12,066 13,755 15,173 Finance costs (268) (246) (180) (193) (174)
Accounts payable 3,399 2,988 2,543 3,932 4,337 Income taxes (493) (455) (783) (824) (888)
Current maturities 943 898 1,045 206 155 Net profit before MI 2,114 1,976 3,359 3,506 3,837
Other current liabilities 262 182 358 240 264 Minority interest 21) (20) (15) (19) (35)
Total cur. liabilities 18,824 15,261 16,011 18,133 19,929 Core profit 2,093 1,956 3,344 3,487 3,802
Long-term debt 833 3,384 3,268 1,118 964 Extraordinary items - - - - -
Other LT liabilities 198 161 160 212 234 Net profit 2,093 1,956 3,344 3,487 3,802
Total LT liabilities 1,032 3,545 3,427 1,331 1,198
Total abitis losss  tess 4% tade 21127
Registered capital 4,202 4,402 4,602 4,602 4,602 FY: Dec (Bt mn) 2019 2020 2021 2022 2023E
Paid-up capital 4,202 4,402 4,602 4,602 4,602 Growth YoY
Share premium 4,739 4,739 4,739 4,739 4,739 Revenue 10.5% -4.6% 25.0% 5.3% 10.3%
Retained earnings 6,992 7,845 10,174 12,123 14,249 EBITDA 8.0% 0.9% 45.5% 3.3% 10.6%
Others (21) (5) 46 46 46 Net profit 4.5% -6.6% 70.9% 4.3% 9.0%
Minority interests 219 233 275 275 275 Core profit 4.5% -6.6% 70.9% 4.3% 9.0%
Shares’ equity 16,131 17,214 19,836 21,785 23,911 Profitability ratio

Gross profit margin 22.6% 23.9% 25.2% 25.8% 25.4%
FY: Dec (Bt mn) 2019 2020 2021 2022 2023E Core profit margin 7.5% 7.3% 10.0% 9.9% 9.8%
Net profit 2,093 1,956 3,344 3,487 3,802 Net profit margin 7.5% 7.3% 10.0% 9.9% 9.8%
Depreciation (931) (1,164) (1,264) (1,246) (1,482) ROA 5.8% 5.4% 8.5% 8.5% 8.4%
Chg in working capital (1,717) 189 (2,035) (163) (1,594) ROE 13.0% 11.4% 16.9% 16.0% 15.9%
Others - - - - - Stability
CF from operations 1,307 3,309 2,573 4,570 3,690 D/E (x) 1.23 1.09 0.98 0.89 0.88
Capital expenditure (3,077) (2,207) (1,716) (2,000) (2,000) Net D/E (x) 0.91 0.83 0.74 0.63 0.57
Others (29) (23) (769) - - Interest coverage ratio (14.19) (15.62) (30.97) (29.91) (36.65)
CF from investing (3,106) (2,230) (2,485) (2,000) (2,000) Current ratio (x) 0.97 1.06 1.16 1.06 1.12
Free cash flow (1,573) 1,283 988 2,708 1,796 Quick ratio (x) 0.14 0.12 0.15 0.13 0.18
Net borrowings 3,074 (521) 903 (1,298) 1,211 Per share (Bt)
Equity capital raised 200 200 200 - - Reported EPS 0.50 0.44 0.73 0.73 0.79
Dividends paid (823) (863) (814) (1,538) (1,677) Core EPS 0.50 0.44 0.73 0.73 0.79
Others (14) 30 93 - - Book value 3.79 3.86 4.25 4.48 4.92
CF from financing 2,437 (1,154) 382 (2,836) (466) Dividend 0.20 0.20 0.18 0.32 0.35
Net change in cash 638 (75) 470 (266) 1,224 Valuation (x)

PER 40.54 45.46 27.80 27.82 25.51

Core PER 40.54 45.46 27.80 27.82 25.51

P/BV 5.33 5.24 4.75 4.51 4.10

EV/EBITDA 22.70 22.49 15.46 14.97 13.54

Dividend yield 1.0% 1.0% 0.9% 1.6% 1.7%

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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2022

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

Score Symbol Description ADUHUNE
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good AN
70-79 AAA Good 7
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAuasIasuan UunssUNIsUSBnIng (I0D)

wadnso9nsrinAugIaNINISUSENAN:TuURIAAIIST IDuwaRifioNnsarsoia:Us:IDuoyanusBnenn=oulunainnannswe
IK9Us=INATNY 1aznanrannswei 150 19 To (‘usBnenN:Iduu) IAIWERaaNs su: Ia:iduveyaRtjasinunaluauisniindils wa
drsovsunanoduilunsuniauavoyaluyuusdvasypnanisuansouInsguNIsinAuIananIsvasusenenn: Jou Inelulsidunis
UsziduwansunUanurgonssItunInsvaausBnenn:iduu sniadlsisieyanioluvesusneman:idoulunisus:idu fudu wa
drsonnamtiFlllsidunissusastuwanisuaUAnurEansAItUNsVaUsEnean:Idou naludioJunstiFiu:unTunisasnulu
nanNSweivadusBnann:zIduundoriuztning gidvoyadonostiaosrunyrnuvosnuadlunisdinsizria-anaulelunstivoyaln q A
IRBoALUSBNIAN:IToURIEAlUWadNSo9T

At UsBnrannswe Al (Us:NATne) 57, (Urnwsu) DlREUTUREaSUSaIfunOUASUoUIa:NNFioIVaIWaNSIMINEND

DAOL SEC: ADUKIUIgVOIANIUZUN

“Fo tos9ns1MUNUTU Finan yaAnmudedoiiugnu InsAnar3auanauinuiuml 10% (Usouuduwa)
“fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRYAINKIILANOUINUS:HIW 0% - 10% (lusouRuduwa)
“wg” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lUsouwrRuduwa)

KUNBIMR WanauINURMAR3VORIUEsUINaIMUAWIFsIVOIRaNARINLTU HSoanauluveu=Uu

|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 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)

DAOL SEC In1s9an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\1uondﬂU§Gn0msn"ﬂﬁua||aﬁomsua:Uﬂ:ﬂu
SulinvousiaAuondouIa:ainusAUTA Tnun1y DAOL SEC TAonulalenunisasnuluusBnAtnsWruunRaueiu Salddnrinincurlu
msiAsiuL ESG drSURURIST Cover ot dmsunaninturilunisUs=DuA=iuu ESG vou DAOL SEC rinnsWestunnn 3 ¢iu et

O nisdanissinudunondeu (Environment) HiuMedi NsAUSENDUlBUNEIa:Ns:USUNISHNALTUBIANSIHOIANTSAIDAGOUDE
Fauna:snswansog WoUs:ansnw soufadnIsWuWanWIondoUNISSSUBARIFSULANS:NUIINNSANITUSSAY Baisnld
INfUrisnUs elEveUsEn3USENnGUY Dandousnalinadiwans:nusioddiondouinilks

O n1sIANsANUAIAU (Social) NsAUSENTUTBUNBNISUSHISNSWeNsyAAaogwIdusssula:InIRgL Tnnsadidsula:weun
winuuegwsiaitioua:danuntw soufvatiuauugFKTnsURUAReIstUeg WIKUN=aU Ta:i0nlonaliyusu RUSENGTAY
Reovoulkiaulnogudveiu SuisTldincurinziuuan Bloomberg Tnen1sansoasnenausinge AlUIUNISRU V10ansFinge RIRuoTodAU
uusBN Ia:NINssUN NGO

O ussUnfiuna (Governance) NSAUSENDNNSANAUAIANINTSAR ANITUINUSETUSITE DIUININSUSHNSAIALIRBAIIU
MoFUNYSMIAzAaSSUSU naonaugiagddoulnide FusoufiunisineniGiiinninsgogwiusalda usni§incurivaisru1an CG
rating vovaunAudIaSuan1UuUNssuN1susBning (I0D)

ESG Rating Al DAOL SEC Us:10ul 5 s=61u Tgi

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

mnsuusunnuvaualu|wa\1woiumsUs 10U:1A 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 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.
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