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EARNINGS FORECAST

39m 3Q67 MANLSENE+7%QoQ, +12%YoY
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(PE Ratio 1 28x)

Year to Dec 2564 2565 2566 2567F | 2568F
Net Profit (Mb) 129 205 289 325 383
EPS (Bt.) 0.59 093 131 | 148 174
Growth (%) -10.7 59.0 405 | 12.6 17.8
P/E (x) 51.5 32.4 231 205 174
DPS (Bt.) 0.50 0.70 130 | 130 131
Yield (%) 1.7 23 43 43 44
BV (Bt.) 0.73 748 774 792 835
P/BV (x) 415 40 39 38 36

Source: Financial Statement and Globlex securities
PERTINENT INFORMATION
SET Index 1,469.72
Market Cap. Bt 6,655 m
Total Shares 220m common share Par Bt 0.50
Major Shareholders as of August 30, 2024
W1E8799 Neddm 32.73%
131 AaAdlet urdilnea wuuualuy anin 10.91%
149 Nati ATasie 9.06%
e fgna Neadensena 6.60%
Free Float 35.35%
Source: SETSMART
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SET ESG Ratings: -

Anti-Corruption score: -

CG Report: -
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Financial Highlight Assets, Liabilities & Equity

Balance Sheet (Btm) 2564 2565 2567F
Cash 76 464 108 223 291 3,500
Receivables 1 3 12 7 15 3,000
Other Current Assets 125 1,210 1,356 971 826/ 2,500
Current assets 202 1,678 1,477 1,201 1,132| 2,000
Non-current assets 612 913 1,368 1,964 2,362| 1,500 =
Total assets 814 2,590 2,846 3,165 3,494 1,000 B
Current liabilities 499 705 766 902 1,023 500 B
Long-term liabilities 155 239 377 521 633 0
Total liabilities 654 944 1,143 1,423 1,657 2564 2565 2566 2567F 2568F
Paid-up, prem share & others 81 1,514 1,514 1,514 1,514
Retained earnings 79 132 189 228 324 M Total assets M Total liabilities Equity
Equity 161 1,646 1,703 1,742 1,838
earty Performance
Sales 950 1,639 2,285 3,046 3,807
Costof sales 391 716 1,050 1,470 1,835/ 3,000
Gross profits 559 923 1,235 1,576 1,972 2,500
Other Revenues 2 7 13 7 13 2,000
Selling & admin exp. 408 674 903 1,185 1511
Other Expenses 0 0 1 2 3 1,500
EBIT 153 256 345 398 474 1,000
Interest exp. 4 11 15 23 26 500 -
EBT 149 246 350 394 465 0
Taxes 20 41 62 69 82 2564 2565 2566 2567F 2568F
Net profit 129 205 289 325 383
EBITDA 234 398 540 697 823 B Sales B Net profit EBITDA
EPS (BY) 0.59 0.93 1.31 1.48 1.74

. ———— = . L . s Gross & Net Profit Margin
EBIT(1-t) 133 213 284 328 390 9
Dep. & Amortization 81 142 195 299 350
Change in net working capital 5 (151) (261) 457 61 58.8% 56.3% 54.0%
Capital expenditure 73 226 367 400 400 — 518%  51.8%
Firm free cashflow 137 281 373 - 230 279 - M M
Gross profit margin 58.8% 56.3% 54.0% 51.8% 51.8% 13.6%  125% 126%  106% 1009
Net profit margin 13.6% 12.5% 12.6% 10.6% 10.0%
Currentratio (X) 04 24 1.9 13 11
Times interest earned (X) 355 24.0 229 17.3 18.2 2564 2565 2566  2567F  2568F
Debt to Equity () 4.1 0.6 0.7 0.8 0.9 === Gross profit margin === Net profit margin
ROA 16% 12% 11% 11% 11%
ROE 95% 23% 17% 19% 21%

ends (% 64 6 66 6 68
Sales growth -5% 73% 39% 33% 25% ROA & ROE
Expense growth -5% 65% 34% 31% 28% 997
EBIT growth -9% 67% 35% 15% 19%| 90% -
Net Profit -11% 59% 40% 13% 8% 507
EBITDA -14% 19% 119% 219% 319% 60% -
EPS -11% 59% 40% 13% 18% 50%
40% |
Sales 540 591 645 688 702 280;: : ' % 3%
Costof sales 244 273 303 341 347 10% | 1% RAYIIPYY o 11%
Selling & admin exp. 214 230 262 257 267 0% T T T T 1
Interest exp. 4 4 5 5 6 2564 2565 2566 2567F 2568F
Taxes 16 18 11 15 14 i R OA [
Net profit 71 71 78 75 74
Source: Financial Statement and Globlex Securities estimated
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