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EARNINGS FORECAST

Year to Dec 2561A 2562A 2563A 2564E 2565E
Net Profit (Mb) 85.7 932 | 1406 | 164.3 | 189.2
EPS (Bt.) 0.12 0.13 | 0.9 0.23 0.26
Growth (%) -19.7 8.7 50.8 16.8 15.2
PIE* (x) 272 25.0 16.6 14.0 12.3
DPS (Bt) 0.26 0.12 | 0.00 0.10 0.12
Yield* (%) 0.00 0.00 | 0.00 3.11 3.73
BV per share (Bt.) 0.83 0.84 1.05 1.78 1.91
P/BV* (x) 3.90 3.83 3.07 1.81 1.69

Source: Filing and Globlex Research
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2w IPO (%) A1 IPO (%)

68.46 49.24
13.63 9.81
5.41 3.89
- 28.07

Source: Filing

Analyst: Watcharain Jongyanyong
02 672-5936
watcharain@globlex.co.th

Ass. Analyst: Panachai Kritthanachai
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%GPM Wil 16.8% 20.1% wag 21.3% Aua1ay Huwsliinbuin
piaLlley @wauaAnNIAINNIsINALTIessananY vinliRANNssTudn
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NANITANRUINUANDATINL 2561-2563
Table1: Tnseas19s1ala
1l 2561 1l 2562 1l 2563
Ussiamsneila AUUN % AULIN % AUUN %
1. snglAannnisansauazLisnig 16164  89.57% 16527  965% 14426 93.1%
1.1 @ ndumeuningaus 686.0  38.0% 8201 47.9% 7983 51.5%
12 @ lnihaeurinsauss uaznARAne T S Uszney 3218 17.8% 3943 23.0% 303.1 19.6%
s i
1.3 Nﬁmﬂ”m%muﬂzwmumﬁumwmmuﬂ?m@?nm 344.8 19.1% 241.6 14.1% 102.7 6.6%
1.4 @nduarh 126.8 7.0% 48.6 2.8% 72.6 4.7%
15 wAmTUSTAOUTIABY 362 20% 190 11% 10.4 0.7%
1.6 nslAnnedeuseuazmenianiy 100.8 5.6% 129.1 7.5% 155.6 10.0%
2. s1elpanaunasiralaganis 163.5 9.1% 35.8 2.1% 90.3 5.8%
3. selldiau g 24.6 1.4% 24.4 1.4% 17.4 1.1%
selAsan 1,804.5  100.0% 1,7128  100.0%  1,550.3 100.0%

1 Py P P & o o s o & o ¢ @ v
seldau 1oun seldnendesy seldaAAmman Anlsannnsane@uning gy

Source: Filing
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Financial Highlight

Balance Sheet (Btm) 2018A 2019A 2020A 2021F 2022F
Cash 41 11 25 328 412
Receivables 374 303 226 295 320
Inventory 386 277 261 288 313
Other current assets 15 11 7 9 10
Current assets 816 601 519 920 1055
Non-current assets 983 1112 1284 1293 1336
Total assets 1798 1713 1803 2213 2391
Current liabilities 962 760 626 725 791
Long-term liabilities 237 344 417 200 218
Total liabilities 1199 1104 1043 925 1009
Paid-up, prem share & others 568 572 577 1042 1042
Retained earnings 32 37 183 245 339
Equity 599 609 760 1287 1382
P&L (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 1,780 1,688 1,533 1,808 1971
Costof sales -1,482 -1,350 -1,207 -1,438 -1,567
Gross profits 298 339 326 371 404
Other Revenues 25 24 17 20 22
Selling & admin exp. -176 -210 -150 -172 -188
EBIT 147 153 194 219 238
Interest exp. -41 -38 -26 -21 -10
EBT 106 116 168 198 228
Taxes -20 -23 -27 -34 -39
Net profits 86 93 141 164 189
EBITDA 268 281 313 219 238
Fully Diluted EPS (Bt) 0.12 0.13 0.19 0.23 0.26
Cashflow projection (Btm) 2018A 2019A 2020A 2021F 2022F
EBIT(1-t) 167 176 221 252 276
Dep. & Amortization 121 127 119 0 0
Change in net working capital (175) (13) 52 301 70

Capital expenditure (31) 106 69 (41) (22)
Firm free cashflow 513 325

Key Ratios 2018A 2019A 2020A 2021F 2022F
Gross profit margin 16.8% 20.1% 21.3% 20.5% 20.5%
Net profit margin 4.8% 5.5% 9.2% 9.1% 9.6%
Current ratio (X) 0.8 0.8 0.8 1.3 1.3

Times interest earned (x) 4.1 4.7 8.4 12.1 28.3

Debt to Equity (X) 2.0 1.8 14 0.7 0.7

ROA 5% 5% 8% 7% 8%
ROE 14% 15% 19% 13% 14%
Trends (%) PAONRSTN 2019A 2020A 2021F 2022F
Sales growth 15% -5% -9% 18% 9%
Expense growth -4% 19% -29% 15% 9%
EBIT growth 11% 4% 27% 13% 9%
Net Profit growth 12% 9% 51% 17% 15%
EBITDA Margin 102% 5% 11% -30% 9%
EPS growth -20% 9% 51% 17% 15%

Source: Financial Statement and Globlex Securities estimated
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