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PERTINENT INFORMATION ‘

SET Index 1,510.02
Market Cap. Bt2,036bn
Total shares 342.2m common share Par Bt0.5

Major Shareholders (as of 28 June 2023)

W WsFng wu milna 52.51 %
MRS.LUCINDA CHEN 7.53 %
151 Inedriaes sida 3.49 %
% free float 29.07 %

Source: Setsmart
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Analyst: Wilasinee Boonmasungsong
02 672 5937
wilasinee@globlex.co.th

Anti-Corruption score : N/A

Corporate Governance Rating : &'&&

Quarterly performance (Btn 2Q66 %yoy %QoQ 1H66 1H65 %yoy
Sales 242.3 29% 0% 484.0 354.1 37%
Cost of sales 161.1  28% 5% 314.0 238.7 32%
Selling & admin exp. 589 33% 8% 1135 86.1 32%
Interest exp. 45  36% 6% 8.8 75 18%
Taxes 5.3 n/m -10% 11.1 2.0 462%
Net profits 17.7 16% -35% 45.0 23.3 93%
Source: Financial Statement and Globlex Securities estimated
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Balance Sheet (Btm)

Financial Highlight

63A

64A

Securities Co. Ltd.

Business Highlight

Cash 44 37 58 60 62

Receivables 107 116 123 146 161 Yearly Performance

other current assets 155 144 161 161 161

Current assets 306 297 342 367 384 1,150

Non-current assets 816 812 791 812 878 950

Total assets 1,122 1,108 1,132 1,179 1,262/ 750

Current liabilities 199 225 228 268 266| 550

Long-term liabilities 445 432 367 299 323 350

Total liabilities 644 657 595 567 590/ 150

Paid-up, prem share & others 491 515 561 582 583 -50

Retained earnings -12 -63 -24 30 89 63A 64A 65A 66F 67F
Equi 478 451 537 612 672 B Sales and Service Net profits
P&L (Btm) 63A 64A 65A 66F 67F

Sales and Service 572 529 815 968 1,070 . .

Cost of sales 405 392 548 628 691 Assets, Liabilities & Equity
Gross profits 168 136 267 340 379 1,500

Other Revenues 6 6 15 17 19

Selling & admin exp. 114 46 67 80 89| 1,000

EBIT 7 -10 84 122 138

Interest exp. 18 16 15 15 18/ 500 i 1 1B
EBT -11 -26 69 106 120

Taxes -3 1 11 17 20 0

Net profits -8 24 58 89 100 63A  64A  65A  66F  67F
EBITDA 35 26 121 160 177 B Total assets Total liabilities Equity
Norm. EPS (Bt -0.03 -0.08 0.19 0.26 0.29

Cashflow projection (Btm) 63A 64A 65A 66F 67F

EBIT(1-t) 69 85 116 138 151 Gross & Net Profit Margin

Dep. & Amortization 29 36 37 38 39 o4 29.3% 32.7% 35.1% 35.4%
Change in net working capital (213) 35 (42) 15 (29) 25.8%

Capital expenditure (63) (15) (14) (10) (14)| 03 w
Firm free cashflow 179 140 97 180 157 0.2 9.2%

Financial Ratios 63A 64A 65A 66F 67F I Las 7.1% e 9.3%
Gross profit margin 29.3% 25.8% 32.7% 35.1% 35.4% TR -4.6%

Net profit margin -1.4% -4.6% 7.1% 9.2% 9.3% 00 ’

Current ratio (x) 15 1.3 15 1.4 14| 1 | 63A A 65A  66F 67F
Times interest earned (x) 0.4 (0.6) 5.5 7.9 7.8

Debt to Equity (X) 1.3 15 1.1 0.9 0.9

ROA -1% -2% 5% 8% 8% == Gross profit margin == Net profit margin
ROE -2% -5% 11% 15% 15%

Sales growth -26% -8% 54% 19% 11% ROA & ROE

Expense growth -18% -15% 42% 16% 10% 20% -

EBIT growth 58% n/m n/m 45% 13% 15% 15%
Net Profit n/m 211% n/m 55% 12%| 15% - 11%

EBITDA -18% -26% 365% 32% 11%) 109 -

Quarterly performance (Btm) 2Q65 3Q65 4Q65 1Q66 2Q66 cog 2% 8%
Sales 187.8 211.6 248.9 241.7 242.3 2% ?

Cost of sales 125.8 142.1 167.0 153.0 161.1] 0% T T 5% r )
Selling & admin exp. 44.2 49.5 -68.2 54.6 58.9| 5o 63A 2 Ao 65A 66F 67F
Interest exp. 3.3 3.7 4.1 4.3 4.5

Net profits 15.3 16.7 17.6 27.2 17.7/710% -

Gross profit margin 33% 33% 33% 37% 34%

Net profit margin 8% 8% 7% 11% 7% —=ROA ROE

SG&A/Sales 24% 23% -27% 23% 24%

Source: Financial Statement and Globlex Securities estimated

2.

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 its contents. This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd.

The disclosure of the survey result of the Thai Institute of Directors Association OD") regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the
Market for Alterative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not and evaluation of operation and is not base on inside information.

The survey result s as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. Globlex Securities Co.Ltd. does not confirm nor certify the accuracy of such survey result.




