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Fair price: Bt 13.40
Upside (Downside): +8%
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Key Financial Summary
Year End (Dec)

2023A  2024A
26,588

Revenue (Bt m) 30,034
Net Profit (Bt m) 1,610
NP Growth (%) 12%
EPS (Bt) 454
PER (x) 12
BPS (Bt) 32
PBV (x) 1.0
DPS (Bt) 17
Div. Yield (%) 5%
ROA (%) 6%
ROE (%) 14%

Source: Pi Estimated
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(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 %Qo0Q %YoY
Revenue 7131 7,452 6,436 6,530 6,169 (5.5) (13.5)
Cost of sales (6,313) (6,745) (5,881) (5,957) (5,696) (4.4) (9.8)
Gross profit 819 708 556 573 474 (17.4) (42.1)
SG&A (438) (460) (456) (442) (41) (7.0) (6.1)
Other (exp)/inc

EBIT 381 248 100 131 63 (52.3) (83.6)
Finance cost (138) (107) (110) (91) (103) 12.9 (25.2)
Other inc/(exp) (40) 139 84 106 156 47.2 (490.0)
Earnings before taxes 203 280 75 146 16 (20.7) (42.9)
Income tax 129 (22) (31) (17) (66) 2871 (151.3)
Earnings after taxes 332 258 43 129 50 (61.5) (85.0)
Equity income 68 44 50 80 58 (27.9) (15.0)
Minority interest 21 M 7 3 (9) N.M. (144.3)
Earnings from cont. operations* 421 301 100 212 98 (53.8) (76.7)
Forex gain/(loss) & unusual items* (283) 19 3 (7) 22 N.M. N.M.

Net profit 138 319 103 205 120 (41.5) (12.9)
EBITDA 679 569 433 463 375 (19.1) (44.8)
Recurring EPS (Bt) 1.19 0.85 0.28 0.60 0.27 (54.0) (76.8)
Reported EPS (Bt) 0.39 0.90 0.29 0.58 0.34 (41.8) (13.4)
Profits (%) 4Q23 1Q24 2Q24 3Q24 4Q24 chg QoQ chg YoY
Gross margin 1.5 9.5 8.6 8.8 7.7 (1.1) (3.8)
Operating margin 5.3 3.3 1.6 2.0 1.0 (1.0) (4.3)
Net margin 1.9 4.3 1.6 3.1 1.9 (1.2) 0.0

Note : *4Q23 Use company data to calculate
Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2023 2024  2025E 2026E Cashflow Statement (Bt m) 2023 2024 2025E 2026E
Cash & equivalents 3,339 2,088 2,085 1,919 CF from operation 3,353 1,570 2,236 2,027
Accounts receivable 3,950 3,389 3,398 3,617 CF from investing 1,739 (826) (907) (937)
Inventories 3,691 3,398 3,199 3,310 CF from financing (2,520)  (723) (38) 40
Other current assets 292 350 347 359 Net change in cash 2,572 21 1,292 1129
Total current assets 1,173 9,225 9,028 9,104

Invest. in subs & others 1,699 1,610 1,610 1,610 Valuation 2023 2024 2025E 2026E
Fixed assets - net 11,424 11,182 10,943 10,659 EPS (Bt) 4.54 21 212 2.33
Other assets 997 1,058 1,056 1,084 Core EPS (Bt) 4.97 2.00 212 2.33
Total assets 25,293 23,076 22,636 22,457 DPS (Bt) 1.65 0.78 0.78 0.86
Short-term debt 4,508 2,689 2,716 3,767 BVPS (Bt) 31.9 31.0 30.0 291
Accounts payable 6,832 5513 5544 5,737 EV per share (Bt) 41.6  33.0 22.5 22.8
Other current liabilities 293 318 281 290 PER (x) 71 10.8 5.9 5.3
Total current liabilities 1,633 8,519 8,541 9,794 Core PER (x) 6.5 1.3 5.9 5.3
Long-term debt 2,095 3,071 2,962 1,836 PBV (x) 1.0 0.7 0.4 0.4
Other liabilities 248 493 493 501 EV/EBITDA (x) 4.2 4.6 3.1 3.1
Total liabilities 13,977 12,083 11,996 12,131 Dividend Yield (%) 5.1 3.4 6.3 7.0
Paid-up capital 355 355 355 355

Premium-on-share 2,164 2,164 2,164 2,164 Profitability Ratios (%) 2023 2024 2025E 2026E
Others 45 (174) (174) (174)  Gross profit margin 1.7 8.7 9.0 9.1
Retained earnings 8,268 8,179 7,869 7,540 EBITDA margin 1.8 9.6 9.6 9.4
Non-controlling interests 484 469 426 a1 EBIT margin 5.8 2.0 2.4 2.5
Total equity 11,317 10,993 10,641 10,326 Net profit margin 5.4 2.8 2.8 3.0
Total liabilities & equity 25,293 23,076 22,636 22,457 ROA 6.4 3.2 &8 3.7
Income Statement (Bt m) 2023 2024 2025E 2026E ROE 14.2 6.8 71 8.0
Revenue 30,034 26,588 26,655 27,582

Cost of goods sold (26,522) (24,277) (24,251) (25,064)
Gross profit 3,512 2,311 2,404 2,518 Current ratio (x) 1.0 1.1 11 0.9
SG&A (1.781) (1,769) (1,773) (1,834)  Quick ratio (x) 0.7 0.7 0.7 0.6
Other income / (expense) Int.-bearing Debt/Equity (x) 0.6 0.5 0.5 0.5
EBIT 1,731 541 632 684 Net Debt/Equity (x) 0.3 0.3 0.3 0.4
Depreciation 1,262 1,299 1,240 1,193 Interest coverage (x) 3.7 1.3 1.4 1.6
EBITDA 3,542 2,559 2,563 2,589 Inventory day (days) 49 51 48 48
Finance costs (464) (412) (451) (436) Receivable day (days) 48 47 47 47
Other income / (expense) 246 487 445 457 Payable day (days) 94 83 83 84
Earnings before taxes (EBT) 1,513 616 626 705 Cash conversion cycle 3 15 n 1
Income taxes (82) (137) (131) (144)

Earnings after taxes (EAT) 1,432 480 495 561 Growth (%, YoY) 2023 2024 2025E 2026E
Equity income 303 232 246 255 Revenue 7.4 (11.5) 0.3 3.5
Non-controlling interests 28 -1 1 1 EBITDA 2.7 (27.8) 0.2 1.0
Core Profit* 1,763 m 752 827 EBIT 14.0 (68.7) 16.7 8.3
FX Gain/Loss & Extraordinary -152 36 0 0 Core profit 0.5 (59.7) 5.8 10.0
Net profit 1,61 747 752 827 Net profit (1.4) (53.6) 0.7 10.0
EPS (Bt) 4.54 211 212 2.33 EPS (11.4) (53.6) 0.6 10.0

Note : *2023 Use company data to calculate
Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which 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.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
stQuAzlluUU SET ESG Ratings
90 -100 AAA
80-89 AA
65-79 A
50-64 BBB
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CUHANINEUARRIHUQ

HUIELKQ : ** {8 SET ESG Ratings Adsas>vanudayaluds=dudiudoudadsu doau kEoussdnfivnavavusdnilumsiwuldiy

UHaVALN : SET ESG RATINGS : aa1asannswduHvUs:tnAlne - AUEWIUISSADLWEAUEVEU (Setsustainability.com)
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