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Net Profit (Mb) 2,402 1,638 3,667 3,579 3,614
Core EPS (Bt.) 0.80 0.55 1.22 1.19 1.20
EPS Growth (%) 24 -32 124 -2 1
P/E (x) 18.1 26.6 11.9 12.2 121
DPS (Bt) 1.65 0.75 0.70 1.06 1.07
Yield (%) 1.4 582, 4.8 7.3 7.4
BVPS (Bt.) 5.5 53 5.8 5.6 5.7
P/BV (x) 2.6 2.8 2.5 2.6 2.5

Source: Financial Statement and Globlex securities calculated

SET Index 1,382.97

Market Cap. Bt 44,456 m

Total Shares 3,003.75 m common share Par Bt 1.00

Major Shareholders as of Mar 28, 2025

wealn Tnanuasnzt 24.07%
BANK JULIUS BAER & CO. LTD, SINGAPORE 8.69%
151 Tneduidfans anrin 3.59%
% Free Float 52.24%

Source: SETSMART
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Analyst: Nuttawut Wongyaowarak
02-672-5805
nuttawut@globlex.co.th

Sales 6319 5604 128 642 16 27069 25561 56
Net Profit 692 700 12 567 21 1638 3667 1238
EPS 023 0.23 12 019 21 055 12 1238
%GPM 895 385 10 385 12 373 401 28
%NPM 1 12 S5 9 21 13 13 03
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Cash 1,339 2,190 3,321 2,936 3,057
Receivables 4,390 4,993 4571 4,093 4,195 Yea rly Performance
Inventory 3,627 3,696 2,608 2,784 2,891 30,000
Other current assets 21 16 1,204 27 28
Current assets 9,376 10,895 11,704 9,841 10,172 25,000
Non-current assets 15,026 14,240 12,880 14,735 14,648 20,000
Total assets 24,402 25,135 24,584 24,576 24,820
Current liabilities 6,852 8,193 6,370 6,628 6,760 15,000
Long-term liabilities 1,040 1,150 884 1,186 939
Total liabilities 7,892 9,343 7,254 7,814 7,700 10,000
Paid-up, prem share & others 14,900 14,714 14,714 14,714 14,7141 5000
Retained earnings 2,218 1,602 3,149 2,572 2,931
Other Components Of Equity -792 -824 -992 -824 -824 0
Monorities interest 184 299 458 299 208 66A  67A  68A  69F  JOF
Equity 16,510 15,792 17,330 16,762 17,120 M Sales Net profit EBITDA
Sales 26,062 27,069 25,561 26,328 27,118 Assets, Liabilities & Equity
Costofsales -17,059 -16,966 -15,299 -15,928 -16,542 30,000
Gross profit 9,003 10,103 10,262 10,399 10,576
Other Revenues 582 -1,086 540 315 299 25,000
Selling & admin exp. -6,769 -6,952 -6,452 -6,529 -6,644
EBIT 2,816 2,065 4,349 4,185 4,231 20,000
Interest exp. -108 -118 -109 -118 -118
Share Of Profit Using The Equity Method 146 208 146 208 208 15,000
EBT 2,854 2,156 4,386 4,276 4,322 10,000
Taxes -431 -398 -532 =727 -735
Non-Controlling Interests 21 120 187 -30 -27| 5,000
Net profit 2,402 1,638 3,667 3,579 3,614 0
EBITDA 4,314 3,500 5,768 5,590 5,625 66A 67A 68A 69F 70F
Fully Diluted EPS (Bt) 0.80 0.55 1.22 1.19 1.20
B Total assets Total liabilities Equity
EBIT(1-t) 2,385 1,667 3,817 3,458 3,497
Dep. & Amortization 1,498 1,435 1,418 1,405 1,393 Gross & Net Profit Margin
Change in net working capital (1,138) 918 1,353 (960) (122) 0% 401%
Capital expenditure 2,711 (119) (1,258) (1,925) (1,281) 345% 373% 7 395% 39.0%
Firm free cashflow 5,456 3,901 5,331 1,978 3,486 | 40% j ¢ -+
30%
Gross profit margin 34.5% 37.3% 40.1% 39.5% 39.0% 20% 9.0% 143%  13.6% 13.3%
Net profit margin 9.2% 6.1% 14.3% 13.6% 13.3% 6.1%
Current ratio (x) 14 13 1.8 1.5 15 10%
Times interest earned (x) 40.1 29.8 52.7 47.6 47.9 0%
Debt to Equity (x) 05 0.6 0.4 05 0.4 66A 67A 68A 69F 70F
ROA 10% 7% 15% 15% 15%
ROE 15% 10% 21% 21% 21% == Gross profit margin Net profit margin
Sales growth 4% -6% 3% 3%
Expense growth 3% 7% 1% 2% ROA & ROE
EBIT growth -27% 111% -4% 1% 559 - 1% 1o 21%
Net Profit growth -32% 124% -2% 1% °
EBITDA Margin -19% 65% 3% 1% 20%
EPS growth -32% 124% -2% 1%| 159 - 0%
15640% " 5% 15%  15%
Sales 6,422 6,831 6,807 5,604 6,319 10% 7
Costof sales 3,950 4,080 3,953 3,446 3,820 5% - 0%
Selling & admin exp. 1,818 1,692 1,660 1,367 1,732 0% Y Y Y Y ‘
Interest exp. -35 -36 -28 -24 -21 66A 67A 68A 69F 70F
Taxes -114 99 -182 -130 -319
Net profit 567 1,265 1,010 700 692 ROA ROE
Source: Financial Statement and Globlex Securities estimated
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