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Key Financial Summary
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Earnings Preview

(Bt m) 4023 1024 2Q24 3024 4Q24E %QoQ %YoY
Revenue 4,788 4,527 4,839 5,051 4,908 (2.8) 2.5
Cost of sales (4,176) (3,959) (4,149) (4,266) (4,290) 0.6 2.7
Gross profit 613 568 689 785 618 (21.2) 0.9
SG&A (405) (369) (384) (413) (402) (2.5) (0.7)
Other (exp)/inc

EBIT 207 199 305 372 216 (41.9) 4.1
Finance cost (27) (29) (31) (31) (31) - 123
Other inc/(exp) 91 93 82 86 91 49 -
Earnings before taxes 271 262 356 427 276 (35.5) 1.9
Income tax (63) (51) (69) (66) (41) (37.7) (34.7)
Earnings after taxes 207 211 287 361 235 (35.1) 13.1
Equity income 198 232 278 206 128 (37.9) (35.2)
Minority interest (2) (2) (3) (4) (2) (46.5) (13.4)
Earnings from cont. operations 403 441 562 564 361 (36.0) (10.5)
Forex gain/(loss) & unusual items 8 25 21 (22) - (100.0) (100.0)
Net profit 410 466 583 542 361 (33.4) (12.1)
EBITDA 415 392 509 593 456 (23.1) 9.9
Recurring EPS (Bt) 0.32 0.35 0.45 0.45 0.29 (36.1) (10.8)
Reported EPS (Bt) 0.33 0.37 0.46 0.43 0.29 (33.5) (12.5)
Profits (%) 4023 1024 2Q24 3Q24 4Q24E chg QoQ chg YoY
Gross margin 128 12.6 14.2 155 12.6 (2.9) (0.2)
Operating margin 4.3 4.4 6.3 7.4 44 (3.0) 0.1
Net margin 8.6 10.3 121 10.7 7.4 (3.4) (1.2)

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E Cashflow Statement (Bt m) 2022 2023 2024E 2025E
Cash & equivalents 1,259 1610 1932 2,486 CF from operation 2,075 2,106 1,185 1,141
Accounts receivable 1,012 1057 1,074 1,104 CF from investing (1,717) (1,731) (1,203) (1,203)
Inventories 3,320 3840 4251 4,953 CF from financing (62) (23) 340 616
Other current assets 730 591 601 602 Net change in cash 296 352 322 554
Total current assets 6,321 7,098 7,859 9,145

Invest.in subs & others 3939 4411 4411 4411
Fixed assets - net 12,224 12,888 13,200 13,469 EPS (Bt) 1.63 1.10 1.56 1.43
Other assets 931 935 934 956 Core EPS (Bt) 1.65 1.03 154 143
Total assets 23,415 25,333 26,403 27,980 DPS (Bt) 0.20 0.15 023 021
Short-term debt 1,540 1,798 1874 2,113 BVPS (Bt) 132 141 15.6 16.8
Accounts payable 1,113 1,545 1,159 1,189 EV per share (Bt) 17.6 146 144 106
Other current liabilities 177 193 202 206 PER (x) 9.0 10.7 7.8 6.0
Total current liabilities 2,830 3,536 3,235 3,508 Core PER (x) 89 114 7.9 6.0
Long-term debt 3,292 3,373 2,973 2,773 PBV (x) 11 0.8 0.8 0.5
Other liabilities 687 686 691 691 EV/EBITDA (x) 7.2 7.8 5.7 4.4
Total liabilities 6,809 7595 6,899 6,972 Dividend Yield (%) 14 13 19 25
Paid-up capital 1,254 1,254 1,254 1,254

s5 55 525 52
Others 11 11 11 11 Gross profit margin 15.7 117 138 126
Retained earnings 14,690 15816 17,579 19,080 EBITDA margin 16.9 125 16.3 153
Non-controlling interests 127 133 135 139 EBIT margin 72 38 5.7 45
Total equity 16,606 17,738 19,504 21,008 Net profit margin 11.2 7.3 10.1 9.1
Total liabilities & equity 23,415 25,333 26,403 27,980 ROA 8.7 5.4 7.4 6.4
Revenue 18,222 18963 19,324 19,813

Cost of goods sold (15,354) (16,749) (16,664) (17,312) Financial Strength Ratios 2022 2023 2024E 2025E
Gross profit 2,868 2,213 2,661 2,501 Current ratio (x) 2.2 2.0 24 2.6
SG&A (1,559) (1,495) (1,568) (1,605) Quick ratio (x) 11 0.9 1.1 1.2
Other income / (expense) Int.-bearing Debt/Equity (x) 0.3 0.3 0.2 0.2
EBIT 1,309 718 1,092 896 Net Debt/Equity (x) 0.2 0.2 0.1 0.1
Depreciation 706 764 858 900 Interest coverage (x) 15.2 6.5 8.9 7.4
EBITDA 3,075 2,365 3,146 3,036 Inventory day (days) 79 84 93 104
Finance costs (86) (110) (123) (121) Receivable day (days) 20 20 20 20
Other income / (expense) 342 349 352 396 Payable day (days) 26 34 25 25
Earnings before taxes (EBT) 1,565 956 1,322 1,171 Cash conversion cycle (days) 73 70 88 100
Income taxes (209) (192) (227) (210)

Earnings after taxes (EAT) 1,355 764 1,094 962 Growth (%. YoY) 2022 2023 2024E 2025E
Equity income 718 535 844 844 Revenue 322 4.1 1.9 25
Non-controlling interests (2) (6) (11) (12) EBITDA 2111 (23.1) 330 (3.5)
Core Profit 2,071 1,292 1,927 1,793 EBIT (594.1) (45.2) 52.1 (18.0)
FX Gain/Loss & Extraordinary items (27) 84 24 = Core profit 1,057.9 (37.6) 491 (7.0)
Net profit 2,044 1,377 1,952 1,793 Net profit 876.6 (32.7) 418 (8.1)
EPS (Bt) 1.63 1.10 1.56 1.43 EPS 876.6 (327) 418 (8.1)

Source : Company Data, Pi Research
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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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PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s=auA:llUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB
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UH&VAUT : SET ESG RATINGS : aatarannsweiuHvus:inAlng - quewauunssaotwanugoéiu (Setsustainability.com)
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