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Yearly Performance

Cash 34 77 41 157 205 1,600
Receivables 206 249 309 184 195 1,400
Inventory 129 185 201 226 238 1,200
Other current assets 116 123 124 139 141 1,000
Current assets 485 634 675 706 779 800
Non-current assets 468 454 451 501 515 600
Total assets 953 1088 1126 1207 1294 ‘2‘88
Current liabilities 189 269 261 263 278 0
Long-term liabilities 52 49 40 53 55 2023A  2024A  2025A 2026F  2027F
Total liabilities 241 318 302 316 333
Paid-up, prem share & others 466 474 463 473 483 M Sales Net profit EBITDA
Retained earnings 246 297 361 418 478
= b _— o r oo - Assets, Liabilities & Equity
Sales 971 1,072 1,209 1,293 1,362 1500
Costof sales -670 -732 -837 -905 -954
Gross profits 301 340 371 388 409 1000
Other Revenues 3 4 6 3 3. |
Selling & admin exp. -185 -207 -221 -246 -259
EBIT 118 137 156 145 153 300 i
Interest exp. -3 -6 -5 -6 -7
EBT 116 131 150 139 146 0
Taxes -24 -27 -30 -28 -29 2023A  2024A 2025A 2026F 2027F
Net profit 82 91 100 102 107 o )
EBITDA 140 158 177 166 174 B Total assets Total liabilities Equity
Fully Diluted EPS (Bt) 0.21 0.23 0.25 0.25 0.27
Gross & Net Profit Margin
EBIT(1-t) 143 164 186 173 182 04 . .
Dep. & Amortization 21 21 21 21 21 : 31.0% 31.7% 30.7% 20.0% 20.0%
Change in net working capital (93) 69 48 29 59 0.3 — ¢ ‘z - &> 0
Capital expenditure 33 (81) (65) (148) (33)
Firm free cashflow 104 173 191 75 230 0.2 850
o1 270 8.5% 8.3% 7.9% 7.8%

Gross profit margin 31.0% 31.7% 30.7% 30.0% 30.0%
Net profit margin 8.5% 8.5% 8.3% 7.9% 7.8% 0.0
Currentratio (X) 2.6 24 2.6 2.7 2.8 2023A  2024A  2025A 2026F 2027F
Times interest earned (X) 49.8 28.3 34.0 28.0 25.0
Debt to Equity (¥ 03 0.4 0.4 0.4 03 == Gross profit margin Net profit margin
ROA 9% 8% 9% 8% 8%
ROE 12% 12% 12% 11% 11% ROA & ROE
Sales growth -8.1% 10.5% 12.7% 7.0% 54% % o0 10y 12%
Expense growth 6.3% 12.2% 6.6% 11.0% 5.4% 11% 11%
EBIT growth 7.7% 15.7% 13.8% -6.9% 55% 10%
Net Profit growth -3.1% 10.2% 10.3% 1.3% 4.9% 9% 9% . 0
EBITDA Margin 5.6% 12.8% 12.4% -6.2% 4.9% © gy 8% 8%
EPS growth 3.1% 10.2% 10.3% 1.3% 49% %
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2023A  2024A  2025A 2026F  2027F

Source: Financial Statement and Globlex Securities estimated
ROA ROE
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