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Growth blast from galvanizing Atlas
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High-growth LPG leader under PTG’s retail fuel umbrella
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Advertising earnings - a hidden crown jewel
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Household cooking gas LPG: next growth station
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Prime LPG station locations underscore more growth
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Target price of THB5.2 based on SoTP valuation
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Target Price 2026E (THB) 5.20
Share Price (THB) na
Share Data

Market Cap (THB m) -
Par (THB) 0.50
Free Float (%) 27.50
Issued shares (m shares) 1,418
IPO summary

Pre-IPO shares 1,000.00
IPO shares 418.42
Post-IPO shares 1,418.42
Begin of blackout period 17 July 2025

Financial Advisor KGI Securities (Thailand)

Financial forecast

YE Dec (THB m) 2024 2025E 2026E 2027E
Revenue 9,710 11,050 12,607 13,579
Net profit 265 358 464 585
Core net profit 265 358 464 585

vs Consensus (%) na na na
Net profit growth (%) 16.3 35.0 295 26.0
Core net profit growth (%) 16.3 35.0 29.5 26.0
EPS (THB) 0.19 0.25 0.33 0.41
Core EPS (THB) 0.19 0.25 0.33 0.41

Chg from previous (%) 0.00 0.00 0.00
DPS (THB) 0.00 0.13 0.16 0.21
P/E (x) 0.00 0.00 0.00 0.00
P/BV (x) 0.00 0.00 0.00 0.00
ROE (%) 20.41 13.37 11.41 13.30
Dividend yield (%) na na na na

Source: Financial Statement and Globlex securities

Major Shareholders — post IPO (%)
PTG Energy Public Company Limited 70.50

Company Profile
The distribution of LPG gas to residential users, the transportation
sector, and the industrial sector.

Source: SETSMART, SET

Note

GLOBLEX SECURITIES PUBLIC COMPANY LIMITED WILL BE
ENGAGED TO ACT, IS ACTING AS OR HAS BEEN ACTING AS
ONE OF UNDERWRITERS AND IS EXPECTED TO BE ENGAGED
AS A CO UNDERWRITER FOR THE INITIAL PUBLIC OFFERING
OF UNITS OF ATLAS ENERGY.

ALL RECIPIENTS HEREOF, TO THE EXTENT THAT THEY ARE
CONSIDERING MAKING AN INVESTMENT IN UNITS OF ATLAS
ENERGY, SHOULD READ THE PROSPECTUS.
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Exhibit 1: Net profit vs net profit growth Exhibit 2: Gross and net profit margins, SG&A to sales
Net profit margin (RHS)
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Exhibit 3: Gross profit breakdown by segment
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Exhibit 4: Market shares of PTG’s oil and Atlas’s LPG

(THB m) LPG F&B = CVS and others (THBm) —*— PTG - all channel market share
1,400 1 35 - PTG- Auto LPG consumption market share
1,200 -
I 30
1,000 -
I 25 |
800 1
20 1
600
I | I 15 -
400 A I | o
] oot
200 - .l||I|II||I hn ‘_“‘_‘_‘_._0000 TSRS
| | 5 4 ‘_‘_’/
0 -—Tr-r-r-r——T—T—TTrrr-r-r-r-r-r-r-TTrrrrr ——e—*"*
‘CE 9 9_’ 2 8 8 ‘(:‘ N g g g 8 § g UN’ 0 += T T T T T T T T T T T T T T T T T T "
000990990 gggagggagagag SERRI3333NIYINILIIZIIIIIG
- T . R R 0000803000000 0030000300
TANNOT T AN DT~ ANOFT AN~ AN —
Sources: PTG Sources: PTG
ﬂ U W 4' 111511' =1 d' | Ll
YVUIAADU #1: Y lAlNHAN — INTINANNNYOUDE
& o A o o A v & g < a I
nilklunsaundeudidgues Atas fie “5181dvnTavun Fudezqilugsivsesninuna LPG
"o o a o A 2 <
uanduadm lsgnianTavan ($1eldvndunu) wiviuan 28.8 uumludl 2021 iuda 244
v ~ 2 oA g < A a a A o A
awumludl 2025E Fededlu anysmany iduIann luaagsnanmanain lagedunsody
2 Ao A o
unndsuaumniude Tuvavan
3133 “Taxi Sticker” — us3gdlaiiovenain 3o euing
2 Yo o L. - A o AQ Yo
aauat) 2021 Atlas Idilad7 “Taxi Sticker Program” INDANQATNIFNUAT PT Max Card ‘ﬂL‘]Jqu,‘U“]J
uind Wit miuie Tamanves Adas Taglianiss Temisauyamgagand 3,000 vmaeau
' y o ' '
luszezna 6 1dou Usznoudie: 1) diuaaaniniunia LPG yam3saw 1,800 1 (@18
" a Ao o o X a gy Yy v
THBO0.5 #9803 gagamuiSuanfmua) 2) E-Voucher dmisudodum luiumves PTG uas
v i\ =) 9 =] o o @
Atlas 3am1 1,200 1 (THB200 aordow) andoyaluduledues Atlas gailszasandnuos
¥ S 2 A ' & A o 2
TdsunsuiifomsaaaSuliunnandrs milummue Tawan1duSim Taslinsuen Voucher (i
= A o v Yda A Pz
BN 500 VIMAABY AINSURNAAAANNDS INHAIVO Atlas UUTD
A s o . N v @ A A g AA 9y
wnseNaNiin® — wasmsnszowsusualwdlodlng: Togu Adas TiAsetneunndiis
' o a g o s A% )
Tasamsmnndt 13,000 au aadlu 16.7% vesswauninananualuszmalne @oyasn
' P 2w oA o a
AsuMsvuaan U o 1 2024) Fadaiilemaveredrdnuinlueuina
@ closiexcotH () 026725999  €) GLOBLEX SECURITIES 3



19 June 2025
ATLAS ENERGY (ATLAS TB)

ANEWIAW! d1rSuNindaunBn PT Max Card

aunsiisoulnsinisandous:sauius

o=
15 U.A. 67

“loulwllulUsufiusantrua

Globlex
Securities Co., Ltd.

Exhibit 6: Atlas’ LPG station
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Exhibit 7: Taxi’s autotransform under Atlas in 2024 Exhibit 8: Atlas’ taxi advertising analysis
Corporate 50,900 taxis
Private 27,910 taxis
Not specified 550 taxis
Total number of taxis nationwide 79,360 taxis
Monthly taxi fee 500 THB m/month
Number of taxis under program 14,650 taxis
Monthly total fee 7.3  THB m/month
Average advertising period 6  month
Annual taxi fee 46.5 THB m /year
Monthly advertising charge 1,000 THB/car side
Number of advertising side 3 carside
Monthly advertising charge 3,000 THB/month per taxi
Number of taxis under program 14,650 taxis
Monthly total advertising charge 44.0  THB m/month
Average advertising period 8 month
Annual advertising revenue 351.6 THB mlyear

Profit analysis

Annual revenue 3516 THB m/year
Annual taxi fee (46.5) THB m/year
EBIT 305.1 THB mlyear
Tax 200 %

Net profit (net ads income) 2441 THB mlyear
Net profit margin 694 %
Sources: Atlas Sources: Atlas; Globlex Research; Department of Land Transportation
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Exhibit 9: Ads revenue, % of total net profit, number of  Exhibit 10: Ads net profit per taxi vs % non-PTG clients
taxis with ads

Advertising Revenue THB/taxi) Net profit per taxis (%)
(THB m, % e - . ( ‘ o
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Sources: Atlas; Globlex Research
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ﬁﬂiijﬂ‘ﬁﬁﬂﬁu (Net profit per taxi)
« 3] 2024: THB12,401

« 1) 2025E: THB16,661
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« 1 2027E: THB15,771
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Exhibit 11: Key assumptions of Atlas’ taxis ads revenue and net profits

2021 2022 2023 2024 2025E 2026E 2027E
Net advertising income (THB m) 28.8 181.4 173.7 166.8 2441 251.2 268.1
Number of taxis (car)** 2,399 15,118 14,070 13,450 14,650 15,800 17,000
% growth of number of ads taxis 530.1 (6.9) (4.4) 8.9 7.8 7.6
% net profit 31 60.2 76.1 62.8 68.1 54.1 45.9
Net ads income per taxis (THB/taxi)** 12,000 12,000 12,343 12,401 16,661 15,901 15,771
% non-PTG group revenue 0.0 0.2 3.8 12.5 20.0 30.0 35.0
% PTG group revenue 100.0 99.8 96.2 87.5 80 70 65

Sources: Atlas; Globlex Research;

**Figures are based on Globlex Research'’s forecasts
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Exhibit 12: Thailand’s number of registered taxis as of Exhibit 13: Atlas’ LPG station by region as of 1Q24

May 2024 (243 stations)
( k taxis)
Northeast io;ot/h
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40 A 7ot T 20.3%
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20 A
10
0 0.55 North Central
T T ' 13.0%
Corporate Private Not specified Total 9.1% °
Sources: Department of Transportation Sources: Atlas; Globlex Research
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Exhibit 14: Number of LPG stations by provinces as of 1Q24

Province Number of stations % of total stations
Bangkok 40 17

Nakorn Pathom 12
Nonthaburi
Pathumthani

[$)]

Samutprakarn

1
9
6
Samutsongkram 3
Samutsakorn 7
Chachengsao 6
Cholburi 1
Rayong 10
Ayudhaya

Sraburi
Suphanburi
Nakornnayok
Phetchabul
Prachuabkirikhun
Ratchaburi
Phetchaburi
Nakornratchasima
Other

High traffic provinces 160
Total 231

©® H O O W - OO b~ O
W N W W =2 ONNWAMOAOWW-=2 WD

~

N
- & W
=3 © =
o

Sources: Atlas; Globlex Research
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Exhibit 15: Atlas’ auto LPG market share
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Exhibit 16: Atlas’ household LPG market share
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Exhibit 17: Atlas’ industrial LPG market share Exhibit 18: Atlas’ LPG marketing margin (gross profit)
by segment) vs % LPG sales volume (%) breakdown by
segment
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Exhibit 19: Thailand LPG industry’s marketing margin  Exhibit 20: Atlas’ marketing margin (THB/liter) vs % LPG

(THBllitre) vs % LPG sales volume (%) breakdown by sales volume (%) breakdown by segment
segment
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Exhibit 21: Atlas’ LPG sales volume, number of Exhibit 22: Thailand’s LPG consumption breakdown by
stations, gas shops, and auto LPG market share sector (including feedstock and own used by refinery
and petrochemical plants)

Sales volume
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Exhibit 23: Value chain of LPG
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Sources: Energypedia.info
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Exhibit 24: Thailand’'s LPG supply breakdown by Exhibit 25: Thailand’s LPG supply breakdown by
sources sources (%)
(kt) GSP ' Refinery #Import (%) GSP ' Refinery mImport
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Exhibit 26: A full value chain of LPG

Liquefied Petroleum Gas (LPG) Distribution Chain
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Sources: EIA
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Exhibit 27: Atlas’ cooking gas LPG Gas Shop Exhibit 28: LPG filling plant
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Exhibit 29: Atlas’ cooking gas LPG tanks — small sizes  Exhibit 30: Atlas’ cooking gas LPG tanks - large sizes
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Exhibit 31: Number of PT Max Card users vs LPG sales Exhibit 32: Atlas’ net profit margin, SG&A to sales, and

volume gross profit margin
0 — 0 — i
(m users) Users of PT Max card (m litre) (%) Gross margin SG&A turnover
20 - i
30 - LPG sales volume (RHS) - 1,200 s Net Profit Margin
25 1 L 1,000 16 A \‘\
20 800 14 — —
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12 T~
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29 3.3 :
5 4 L 200 4] 24 25 25 :
(RSN Vo.M H H E EENE®.ENR W 2 1
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Sources: Globlex Research Sources: Atlas: Globlex Research
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Exhibit 34: Thailand’s LPG market share
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Exhibit 35: Atlas’s LPG market shares — overall vs auto  Exhibit 36: Atlas’ gross profit margins by business
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Exhibit 37: Example of PT Taxis Transform campaign Exhibit 38: Converted taxi to LPG under PT Taxi
Transform campaign
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Exhibit 39: Atlas’ market shares for LPG and auto LPG
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Exhibit 40: LPG gross profit vs overall LPG market

sales volume share
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Exhibit 41: No. of PT Max Card users vs no. of Max Exhibit 42: Atlas’ net profit, number of mix LPG
Card Plus
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Exhibit 43: Benefits of Max Card Plus
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Exhibit 44: Thailand’s LPG sales volume by segment Exhibit 45: Atlas’ LPG sales volume by segment vs GP
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Exhibit 46: Thailand’s LPG sales volume by segment (%) Exhibit 47: Atlas’ LPG sales volume by segment (%)
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Sources: EPPO Sources: PTG
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Exhibit 49: LPG price comparison

(USD/kg)
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Sources: Atlas; Globlex Research Sources: Energypedia.info

Exhibit 50: Debt, cash, net debt

Exhibit 51: Net change in cash, operating cash flow,
and cash flow from financing

Net Change in Cash

(THBm)  —+— Debt items Cash & equivalents (THB m)
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Sources: Atlas;

&) GLOBLEX.CO.TH

Globlex Research

® 02672 5999

Sources: Atlas; Globlex Research

) GLOBLEX SECURITIES

21



19 June 2025
ATLAS ENERGY (ATLAS TB)

Globlex
Securities Co., Ltd.

Atlas @ufiugshoalelassadnanszuaduaniiiluay (Negative Cash Cycle) agfitszana 18-27
v & Y = < vy ' - y A v = o ,:'
u Feazoudeanuudanssaiuanimagss Taeliszoznaunniinismiende 56 W vaeh

A A ¥ & a o v o 2 Y A o Pl
sreznaonsodduMduiion 12 T tazszeznarfutiszniinngnmegilszum 3 diland

v
A v Y

a a ' o & a
Tunatigeld Adas Tdunyuioulugsivegaasanar annnuduiulunslFiuguryuou

)

o q ¥ a a A 9 ' o oA a A a o v
Llﬁ31/]1(1WTJTH‘V]ﬂJﬂ'J']lllﬁfJ\iﬂ']uﬁﬂ']Wﬂﬁﬂ\im']LLmu‘]f’NVILi\ﬁlfﬂﬂﬂﬂﬂ?iﬂiﬂlw‘]ﬁyﬂﬂﬁﬂ‘]wtmﬂaﬂﬂ

massygnei liuduou.

Exhibit 52: ROE, ROA, net debt to equity Exhibit 53: Cash cycle
(days) Cash cycle
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Sources: Atlas; Globlex Research Sources: Atlas; Globlex Research
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Exhibit 54: Interest coverage ratio, debt service Exhibit 55: ROCE, WACC, ROCE-WACC
coverage ratio, and net debt to equity ratio
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Sources: Atlas; Globlex Research Sources: Atlas; Globlex Research
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Exhibit 56: Dupont analysis

2021 2022 2023 2024 2025E 2026E 2027E

(THB m) (THB m) (THB m) (THB m) (THB m) (THB m) (THB m)

Sales 3,077 5,825 8,441 9,710 11,050 12,607 13,579
Total assets 6,507 7,002 8,151 8,366 10,115 10,632 11,716
Asset Turnover (x) 0.47 0.83 1.04 1.16 1.09 1.19 1.16
Operating profit 117 196 101 112 183 291 404
OPM (%) 3.8 34 1.2 1.1 1.7 23 3.0
Net profit 90 301 228 265 358 464 585
NPM (%) 2.9 52 2.7 2.7 3.2 3.7 4.3
Shareholders' equity 584 766 1,040 1,300 2,520 3,742 4,063
Leverage 11.1 9.1 7.8 6.4 4.0 2.8 2.9
ROE (%) 15.5 39.3 21.9 20.4 14.2 12.4 14.4

Sources: Atlas; Globlex Research
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Exhibit 57: Capex plan

2024 2025E 2026E 2027E 2028E 2029E Total (25E-29E)

Expansion capex 832.0 1,143.3 1,119.6 1,097.7 1,093.5 891.7 5,346

New LPG station 593.0 475.2 424 .4 350.6 258.6 2,102

New gas shops (household) 223 30.9 25.7 25.7 15.1 120

New LPG filling plant 178.0 133.5 89.0 89.0 0.0 490

Industrial LPG 9.3 9.3 9.3 9.3 9.3 47

LPG tank 340.7 470.7 549.3 618.9 608.7 2,588

Auto transform 111.5 111.5 111.5 111.5 111.5 558

Sources: Atlas; Globlex Research
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Exhibit 58: Number of LPG and LPG+ oil stations assumption

Number of stations/plants 2024 2025E 2026E 2027E 2028E 2029E Total
Total stations 243 261 277 290 299 304 1,431
LPG 69 74 78 81 83 85 401
LPG + oil 174 187 199 209 216 219 1,030
Gas shop 331 442 596 725 854 929 3,290
LPG filling plants 6 11 14 16 18 18 70
Renovate 27 18 18 18 18 99
LPG 5 4 3 2 2 16
LPG + oil 13 12 10 7 3 45
Gas shop 111 154 129 129 75 419
LPG filling plants 5 3 2 2 0 9

Sources: Globlex Research
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Exhibit 59: LPG revenue breakdown by segment Exhibit 60: LPG revenue breakdown by distribution
(%) = Cooking " Industrial ® Auto gas * Supply sale = Export - Others (%) Wholesales ' Retail
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Sources: Companies, Globlex Research Sources: Companies, Globlex Research
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Exhibit 61: Thailand’s LPG market shares by firm (%) Exhibit 62: Thailand’s LPG market shares by company
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Exhibit 63: Comparison of LPG sales volume breakdown by segment and country (Atlas vs local peers)

Market share (9M24) OR ATLAS SGP WP Top4 Unit
Overall 40.0 9.0 10.0 21.0 80.0 %
Auto 13.0 31.0 21.0 19.0 840 %
Cooking gas 47.0 5.0 13.0 22.0 87.0 %
Industrial 46.6 4.2 19.7 12.2 827 %
Market presence OR ATLAS SGP WP Top 4
Thailand Y Y Y Y Y
China Y N Y N Y
Malaysia Y N Y N Y
Vietnam Y N Y Y Y
Singapore Y N Y N Y
Laos Y N Y N Y
*Y =Yes; N =No

Sources: Name of source
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Exhibit 64: Financial comparisons Atlas vs local peers as of 2024

ATLAS SGP WP  Unit
Net profit 265 1,046 144  THBm
Gross profit 1,316 3,873 674 THBmM
SG&A 1,463 1,633 722 THBm
ATLAS SGP WP
Gross profit margin 13.56 4.60 359 %
Net profit margin 2.73 1.24 077 %
SG&A to sales 15.06 1.94 385 %
ATLAS SGP WP
Debt 828 13,132 103 THBm
Equity 1,443 17,122 1,319 THBm
IBD/E (x) 0.57 0.77 0.08 x

Sources: Atlas; SGP; WP; Globlex Research
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Exhibit 65: Valuation SoTP

SoTP valuation Margin 2026E profit weight  Net profit (THB m) EPS (THB/share) Value (THB/share) Valuation

(THBIliter) (%) 2025E 2026E  2025E  2026E 2025E 2026E
LPG cooking gas 3.0 10.4 37 71 0.031 0.050 0.43 0.70  2026E P/E of 14.0x
LPG auto 35 33.2 119 182 0.098 0.128 0.98 1.28  2026E P/E of 10.0x
LPG industrial 1.0 1.6 6 9 0.005 0.006 0.04 0.05  2026E P/E of 8.0x
LPG - total 3.2 45.3 162 262 0.134 0.185 1.46 2.04 Implied 2026E P/E of 11x
Oil management 1.7 0.2 0.8 1.1 0.001 0.001 0.01 0.01  2026E P/E of 12.0x
Advertising 67% 54.5 195 201 0.162 0.142 3.55 3.12  2026E P/E of 22.0x
Net profit 100.0 358 464 0.296 0.326 5.01 5.20 Implied 2026E P/E of 16x
No. of weighted average shares (m shares) 1,209 1,418

Sources: Atlas; Globlex Research

Exhibit 66: Valuation P/E

P/E (x) 2026E

0.33

14 4.1 4.6 5.8
15 44 4.9 6.2
16 4.7 5.2 6.6
17 5.0 5.6 7.0
18 5.3 5.9 7.4
19 5.6 6.2 7.8

Sources: : Atlas; Globlex Research
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Exhibit 67: Net profit, net profit growth Exhibit 68: Thailand’s LPG demand by segment vs
Atlas’ market shares for auto and overall LPG
(THB m) Net Profit Net profit growth (RHS) (%) (%) Cooking (LHS) Industry (LHS) (%)
700 A - 250 mmmm Auto (LHS) s Feedstock (LHS)
584.7 mmmm Own used (LHS) Atlas' overall LPG mkt shr
600 1 L 200 100 —=— Atlas' auto LPG mkt shr 5
] 464.1 ] [
500 | 150
400 A 358.4 80 1 [ 40
3014 265.4 100 60 30
300 1 2282
L 50
200 A 40 L 20
90.4 L o
100 1 20 - L 10
0 . . . . . . (50)
2021 2022 2023 2024 2025E 2026E 2027E 0 +—"= T T T T T T 0
2018 2019 2020 2021 2022 2023 2024 1Q25
Sources: Atlas; Globlex Research Sources: Atlas; Globlex Research
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Balance sheet (THB m)

Profit & loss (THB m)

Year ending Dec 2023 2024 2025E 2026E 2027E Ml Year ending Dec 2023 2024 2025E 2026E 2027E
Current assets Revenue 8,441 9,710 11,050 12,607 13,579
Cash & ST investment 367 78 1,575 1,696 2,577 Cost of goods sold (7,298) (8,394) (9,725)  (10,975)  (11,662)
Account receivable 356 498 659 842 1,040 Gross profit 1,143 1,316 1,325 1,632 1,918
Inventories 416 278 322 363 386 Operating expenses (1,270) (1,463) (1,403) (1,582) (1,692)
Others 0 0 0 0 0 Operating profit (128) (146) (78) 50 225
Non-current assets EBIT 101 112 183 291 404
Net fixed assets 1,892 2,326 2,683 2,855 2,838 Depreciation (614) (720) (892) (1,028) (1,217)
Others 5,121 5,187 5,187 5,187 5,187 EBITDA 715 831 1,076 1,320 1,622
Total Assets 8,151 8,366 10,426 10,943 12,027 Non-operating income 294 335 427 453 494
Other incomes 294 335 427 453 494
Current liabilities Other non-op income 0 0 0 0 0
Account payable 1,365 1,285 1,489 1,680 1,785 Non-operating expense (110) (115) (162) (165) (168)
ST borrowing 727 828 200 200 800 Interest expense (110) (115) (162) (165) (168)
Others 260 258 268 294 316 Other non-op expense 0 0 0 0 0
Long-term liabilities Equity income/(loss) 0 0 0 0 0
Long-term debts 166 0 0 0 0 Pre-tax Profit 285 332 448 580 731
Others 4477 4,552 4,552 4,552 4,552 Extraordinary items 0 0 0 0 0
Total liabilities 6,994 6,923 6,509 6,726 7,453 Current taxation (57) (66) (90) (116) (146)
Paid-up capital 500 500 709 709 709 Minorities 0 0 0 0 0
Retained earnings 637 923 1,308 1,607 1,964 Net Profit 228 265 358 464 585
Others 20 20 1,901 1,901 1,901 Core net profit 228 265 358 464 585
Minority interest 0 0 0 0 0 EPS (THB) 0.23 0.19 0.25 0.33 0.41
Shareholders' equity 1,157 1,443 3,918 4,217 4,574  Core EPS (THB) 0.23 0.19 0.25 0.33 0.41
Key ratios Cash flow (THB m)
Year ending Dec 2025E 2026E Year ending Dec 2023 2024 2025E 2026E 2027E
Growth (%YoY) Operating cash flow 966 722 1,042 1,201 1,355
Sales 449 15.0 13.8 14.1 7.7 Net profit 228 265 358 464 585
Operating profit (392.4) (14.7) 46.5 164.1 348.2 Depre.& amortization 614 720 892 1,028 1,217
EBITDA 33 16.4 29.4 22.7 22.9 Change in working capital 281 (84) 35 7 (89)
Net profit (24.3) 16.3 35.0 29.5 26.0 Others (157) (179) (244) (298) (358)
Core net profit (24.3) 16.3 35.0 29.5 26.0 Investment cash flow (1,046) (1,379) (964) (401) (187)
EPS (24.3) (18.0) 35.0 29.5 26.0 Net CAPEX (1,027) (1,154) (1,000) (700) (700)
Core EPS (24.3) (18.0) 35.0 29.5 26.0 Change in LT investment (19) (224) 36 299 513
Profitability (%) Change in other assets 0 0 0 0 0
Gross margin 13.5 13.6 12.0 12.9 14.1  Free cash flow (80) (656) 78 801 1,168
Operation margin (1.5) (1.5) 0.7) 0.4 1.7  Financing cash flow 331 367 1,420 (681) (287)
EBITDA margin 8.5 8.6 9.7 10.5 11.9 Change in share capital 0 0 2,090 0 0
Net margin 27 2.7 3.2 3.7 4.3 Net change in debt 0 0 0 0 0
ROE 219 20.4 134 114 13.3 Dividend paid 0 0 0 (179) (232)
ROA 3.0 3.2 3.8 4.3 5.1 Others 331 367 (670) (501) (55)
Stability Net cash flow 251 (289) 1,498 120 881
Interest bearing debt/equity (x) 0.8 0.6 0.1 0.0 0.2
Net debt/equity (x) 0.5 0.5 na. na. na. Pershare (THB)
Interest coverage (x) 0.9 1.0 1.1 1.8 2.4 EPS 0.23 0.19 0.25 0.33 0.41
Interest & ST debt coverage (x) 0.1 0.1 0.5 0.8 0.4 Core EPS 0.23 0.19 0.25 0.33 0.41
Cash flow interest coverage (x) 0.1 0.1 0.2 0.2 0.2 CFPS 0.59 0.69 0.88 1.05 1.27
Current ratio (x) 0.5 0.4 1.3 1.3 14 BVPS 0.82 1.02 2.76 297 3.22
Quick ratio (x) 0.3 0.2 11 1.2 1.2 Sales/share 5.95 6.85 7.79 8.89 9.57
Net debt (THB m) 526 751 (1,375) (1,496) (1,777)  EBITDA/share 0.50 0.59 0.76 0.93 1.14
Activity DPS 0.00 0.00 0.13 0.16 0.21
Asset turnover (X) 1.0 1.0 1.0 1.1 0.0 Valuation
Days receivables 14.0 17.0 19.7 221 253 P/E(x) na 0.00 0.00 0.00 0.00
Days inventory 20.8 121 121 121 121 P/BV (x) na 0.00 0.00 0.00 0.00
Days payable 68 56 56 56 56  Dividend yield (%) na na na na na
Cash cycle days (33) (27) (24) (22) (18)  Divdend payout ratio (%) - - 50.0 50.0 50.0
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The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department. No representation
or warranty in any form regarding the accuracy, completeness, correctness or fairness of opinions and information of this report is offered
by Globlex Securities Co. Ltd. Globlex Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or
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RECOMMENDATION STRUCTURE

Stock Recommendations
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY: Expected return of 10% or more over the next 12 months.
HOLD: Expected return between -10% and 10% over the next 12 months.
REDUCE: Expected return of -10% or worse over the next 12 months.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause
temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't think
the market will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from
fair value. In most cases, therefore, our recommendation is an assessment of the mismatch between current market price and our assessment
of current fair value.

Sector Recommendations

Overweight: The industry is expected to outperform the relevant primary market index over the next 12 months.
Neutral: The industry is expected to perform in line with the relevant primary market index over the next 12 months.
Underweight: The industry is expected to underperform the relevant primary market index over the next 12 months.

Country (Strategy) Recommendations

Overweight: Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine
market recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index
returns relative to the market cost of equity.

Neutral: Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns
relative to the market cost of equity.

Underweight: Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine

market recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index
returns relative to the market cost of equity.
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