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Investment Highlight

Coratng: DAAAA
Net Profit (Mb) 2,436 3,479 3,768 3,881 4,134
Core EPS (Bt.) 0.2 0.2 0.2 0.3 0.3
EPS Growth (%) 141 43 8 3 6
P/E (x) 34.8 244 225 21.9 20.5
DPS (Bt) 0.1 0.1 0.1 0.1 0.1
Yield (%) 1.4 2.2 2.5 24 2.6
BVPS (Bt.) 2.4 2.5 24 25 2.6
P/BV (x) 2.3 2.3 23 2.2 2.1
Source: Financial Statement and Globlex securities calculated
SET Index 1,184.93
Market Cap. Bt 82,539 m
Total Shares 15,285 m common share Par Bt 1.00
Major Shareholders as of Mar 12, 2025
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Sales 4366 4365 00% 4186  43% 17139 17,766 -35%
NetProft 851 1067 202% 89 10% 3479 3,768 -1.7%
EPS 006 007 202% 006 11% 023 025 -1.7%
%GPM  452%  444% 07% 63% 11% 431% 42% 10%
%NPM  195% 244% 49% 205% 10% 212% 22% 09%
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Financial Highlight

Globlex
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Business Highlight

Balance Sheet (Btm) 65A

Cash 2,018 1,495 1,929 1,283 1,387

Receivables 648 897 908 858 934 Yearly Performance
Other currentassets 2,900 2,855 2,350 2,350 2,350 20,000

Currentassets 5,566 5,247 5,187 4,491 4,670

Non-current assets 108,563 107,249 127,586 126,478 124,759 15,000

Total assets 114,128 112,496 132,773 130,969 129,430

Current liabilities 12,092 15,566 19,119 15,278 15,063

Long-term liabilities 64,773 59,265 77,094 77,315 74,062 10,000

Total liabilities 76,865 74,832 96,212 92,593 89,125

Paid-up, prem share & others 20756 20756 18304 18304 18304 000

Retained earnings 17,980 19,801 21,438 23,254 25,182

Other Components Of Equity -1,474 -2,895 -3,183 -3,183 -3,183 0

Minorities interest 1 2 3 2 2 65A 66A 67A 68F 69F
Equity 37,263 37,664 36,561 38,376 40,305 M Sales Net profit EBITDA

P&L (Btm) 65A 66A 67A 68F 69F

Sales 14030 16,375 17,004 17,944 18,953 Assets, Liabilities & Equity
Costofsales -8,447 -9,311 -9,496 -10,100 -10,726

Gross profit 5,583 7,064 7,508 7,844 8,227 140,000

Other Revenues 772 764 762 762 762| 120,000

Selling & admin exp. -1,160 1,241 -1,261 -1,360 -1,436 | 100,000

EBIT 5,195 6,587 7,008 7,247 7,553 | 80,000

Interest exp. -2,361 2,371 2,427 2,535 -2547| 60,000

EBT 2,835 4,216 4,582 4,711 5,006 40,000

Taxes -398 -737 -813 -830 -885 20,000

Net profit 2,437 3,479 3,768 3,881 4,121 0

EBITDA 6,222 8,234 8,775 9,067 9,424 65A 66A 67A 68F 69F
Fully Diluted EPS (Bt) 0.16 0.23 0.25 0.25 0.27

Cashflow projection (Btm) 65A 66A 67A 68F 69F W Total assets M Total liabilities  © Equity
EBIT(1-t) 4,798 5,850 6,195 6,417 6,668

Dep. & Amortization 1,027 1,647 1,767 1,821 1,870 Gross & Net Profit Margin
Chapge in net Yvorklng capital (96) 397 (1,794) 1,066 461 0% 30.8% 43.1% 44.2% 437% 143.4%
Capital expenditure (597) (518) (7,074) 1,108 1,718 N - N N
Firm free cashflow 5,131 7,376 (906) 10,411 10,718 | 40% — o
Cashflow projection (Btm) 65A 66A 67A 68F CEId 30% 17.4% 212% 22.2%  21.6% 21.7%
Gross profit margin 39.8% 43.1% 44.2% 43.7% 43.4% 20% D/D——-D—D_D
Net profit margin 17.4% 21.2% 22.2% 21.6% 21.7%

Current ratio (¥) 05 03 03 03 03| 10%

Times interest earned (x) 2.0 25 2.6 25 2.6 0%

Debt to Equity (x) 2.1 2.0 2.6 2.4 2.2 65A 66A 67A 68F 69F
ROA 2% 3% 3% 3% 3%

ROE 7% 9% 10% 10% 10%

Trends (%) 66A 67A 68F 69F

=== Gross profit margin

== Net profit margin

Sales growth 17% 4% 6% 6%
Expense growth 7% 2% 8% 6%
EBIT growth 27% 6% 3% 4%
Net Profit growth 43% 8% 3% 6%
EBITDA Margin 32% 7% 3% 4%
EPS growth 43% 8% 3% 6%
Yearly performance (Btm) 4Q66 1Q67 2Q67 3Q67 4Q67
Sales 4,186 4,249 4,023 4,365 4,366
Costofsales -2,248 -2,357 -2,318 -2,426 -2,395
Selling & admin exp. -321 -291 -316 -311 -343
Interest exp. -596 -601 -611 -615 -600
Taxes -220 -214 -167 -214 -218
Net profit 859 847 1,003 1,067 851

Source: Financial Statement and Globlex Securities estimated
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