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EARNINGS FORECAST

Year to Dec 2564A | 2565A | 2566A | 2567E | 2568E
Net Profit (Mb) 161.5 106.0 46.7 82.8 102.9
EPS — Fully (Bt.) 0.40 0.26 0.12 0.21 0.26
EPS Growth (%) 3083 | -344 | 560 | 775 | 243
P/E* — Fully (x) 4.9 7.5 17.0 9.6 7.6
DPS (Bt) 0.00 0.00 0.1 0.09 0.1
Yield (%) 0.00 0.00 5.68 4.55 5.56
BV per share (Bt.) 1.95 2.23 2.23 2.83 2.69
P/BV* (x) 1.0 0.9 0.9 0.7 0.7

Source: Filing and GloblexResearch
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nau IPO (%) | A3 IPO (%)
1. ngNANAIANIRAS’ 44.68 33.51
2. nguuniie’ 33.60 25.20
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Financial Highlight

Balance Sheet (Btm) 2021A  2022A  2023A 2024F  2025F Yearly Performance
Cash 100 44 3 142 69 4000
Receivables 446 410 a77 a78 404
Inventory 94 112 127 122 130 3,000
Other cument assets 111 154 172 239 253
Current assets 751 720 680 880 856 2,000
Non-current assets 1507 1585 1536 1607 1629
Total assets 2348 2305 2216 2487 2485 1000
Current liabilities 806 795 852 876 914 o
Long-term liabilities 744 599 451 457 470 J021A  2029A  2023A  2024F  2035F
Total liabiliies 1551 1304 1303 1333 1384
Paid-up, prem share & others 316 318 339 560 564 W sales © Netprofits = EBITDA
Retained eamings 481 503 574 504 537
Equity 797 911 913 1154 1101 e L eneas .
P&L (Btm) 20214 20224 20234 2024F 2025F Assets, Liabilities & Equity
Sales 2546 2920 3,001 3,211 3436 3000
Costofsales -2164 -2607 -2.738 -2.922 -3110 2500
Gross profits 381 313 263 289 326,000
Other Revenues 2 3 2 2 2 con
Selling & admin exp. 130 138 162 173 186
EBIT 253 178 103 118 143 1000 I
Interest exp. 48 -40 -45 -10 -10 300 I I 1 I
EBT 205 138 58 108 133 0
Taxes 41 -30 -1 -22 =27 20214  2022A  2023A  2024F  2025F
Net profits 161 106 47 83 103
EBITDA 352 577 200 204 251 B Total assets Total liabilities Equity
Fully Diluted EPS (Bt) 0.40 0.26 012 0.21 0.26
Cashflow projection (Btm) 20214 20224 20234 2024F 2025F Gross & Net Profit Margin
EBIT(1-t) 293 207 114 139 170
Dep. & Amortization 99 100 106 106 108 %% | 150%
Change in networking capital 542 (19) (o7) 176 B2) g2
Capital expenditure 18 (19) 174 (©8) (39)
Firm free cashflow 206 323 176 041
Key Ratios 20214 20224 20234 2024F 2025+ [N 3.6% S 6% -
Gross profit margin 15.0% 10.7% 88% 9.0% 95% 1.6% ’
Net profit margin 6.3% 3.6% 1.6% 2 6% 30% o0
Current rafio (x) 09 09 08 10 09 2021A 2022A 2023A 2024F  2025F
Times interest eamed (x) 6.2 52 25 139 17.0
Debt o Equity (x) 1.9 1.5 14 12 1.3 =§==Gross profit margin ==Net profit margin
ROA 7% 5% 2% 2% 4%
ROE 20% 12% 5% 7% 9%
Trends (%) 20214 20224 20234 2024F 2025F ROA & ROE
Sales growth 35% 15% 3% 7% 73, 25% 20%
Expense growth 9% 6% 17% 7% 7% 20% |
EBIT growth 115% -30% -42% 14% 22%
Net Profit growth 308% 34% _56% 7% 249 15% 7 12%
EBITDAMargin 61% -21% -25% 7% 12%  10% N o 9%
EPS growth 308% -34% -56% 77% 24% 5% :
5% 1 7%
0% —3 % . 254 3% 4 %

2021A 2022A 2023A 2024F 2025F
Source: Financial Statement and Globlex Securiies estimated
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