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Year to Dec 2019A | 2020A | 2021A | 2022F | 2023F
Net Profit (Btm) 2055 | 169.0 | 137.5 | 107.7 | 127.3
EPS (Bt) 0.81 0.66 0.54 0.42 0.50
EPS Growth (%) 33.0 -17.8 -19.3 -21.7 18.2
P/E (x) 924 | 1124 | 13.92 | 17.77 | 15.04
DPS (Bt) 0.55 0.45 0.45 0.30 0.35
Yield (%) 7.38 6.04 6.04 4.03 4.70
BV (Bt) 4.73 4.85 4.93 5.15 5.42
P/BV (x) 1.58 1.54 1.51 1.45 1.37

Source: Financial Statement and Globlex securities

PERTINENT INFORMATION

SET Index

1,663.86

Market Cap.

Bt 1,901.06m

Total Shares

256.90m common share Par Bt 1.00

Major Shareholders as of Aug 25, 2022

1.UTHN uoan FuAAn 11N 26.29%
a o o o £
2,118 1A% WNA¥IAND 26.04%
g
3.UN U52AT09 LINUUNENS 7.15%
%Free float 28.47%
Source: SET Smart
ARROW Price Chart
o
s
7
os
Analyst Coverage
Watcharain Jongyanyong
02 672-5936
watcharain@globlex.co.th
Anti-Corruption score : dssmawaunsus
Coporate Governance Rating : s
(MB) 3Q22A 2Q22A %Q0Q 3Q21A %YoY
Core Revenue (+) 350.7 3349 47% 2051 71.0%
COGS (-) 2953 280.7 52% 1455 102.9%
Gross Profit (+) 55.4 54.3 2.0% 59.5 -6.9%
SG&A (-) 36.2 33.0 9.6% 431 -16.2%
EBITDA (+) 26.1 225 16.3% 239 9.3%
Interest Expense (-) 2.7 23 18.0% 1.6 65.8%
Norm. Profit (+) 19.7 147 337% 218 -9.9%
Net Profit (+) 139 14.7 -5.7% 218 -36.5%
ERs(BuShare) _ FEOONE RCEO O 5. 7000 MICERN 256 5%0)
Gross Margin (%) 15.8 16.2 2.5% 29.0 45.6%
EBITDA Margin (%) 7.4 6.7 11.1% 11.7 -36.1%
Net Margin (%) 3.9 44  -100% 106 -62.9%

Source: Company data, Globlex estimates
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Financial Highlight

Balance Sheet (Btm) 2018A 2019A 2020A 2021A ve. Yea rIy Performance
Cash 64 49 29 51 43 30 1600
Receivables 395 388 319 309 302 326 1,400
Inventory 445 524 670 653 667 712 1,200
Other current assets 52 39 32 15 30 30 1,000
Current assets 956 1001 1050 1028 1042 1097 800
Non-current assets 518 566 596 568 635 665 600
Total assets 1474 1566 1646 1596 1677 1763 400
Current liabilities 341 314 310 261 314 335 208 |
Long-term liabilities 23 65 128 96 5 81 2018A 2019A 2020A 2021A 2022F 2023F
Total liabilities 365 379 438 357 389 416
Paid-up, prem share & others 541 539 532 549 540 529 B Sales Net profit EBITDA
Retained earnings 569 649 676 690 748 817
Equi 1110 1188 1208 1239 1288 1347 o eleas .
ve, Assets, Liabilities & Equity
Sales 1,470 1,451 1,294 1,065 1,267 1,369 2000
Costof sales -1,147 -1,079 -926 -738 -1,001 -1,067
Gross profits 323 372 368 327 266 301 1500
Other Revenues 27 16 15 25 14 15
Selling & admin exp. -180 -166 -146 -174 -139 -151 1000
EBIT 169 222 236 178 141 166
Interest exp. -6 -8 -8 -7 -18 -19
EBT 163 215 229 171 123 146
Taxes -19 -27 -54 -41 -25 -29 2018A 2019A 2020A 2021A 2022F 2023F
Net profit 154 205 169 137 108 127 . )
EBITDA 204 260 279 225 141 166 B Total assets Total liabilities Equity
Fully Diluted EPS (Bt) 0.61 0.81 0.66 0.54 0.42 0.50
Cashflow projection (Btm) 2018A 2019A 2020A 2021A 2022F 2023F « Gross & Net Profit Margin
EBIT(1-t) 188 250 290 219 165 195 04
Dep. & Amortization 35 38 43 47 0 0 ’ 28.4% 30.7%
Change in networking capital (85) 73 52 27 (39) 34 03 | 2209 226%
Capital expenditure (42) (118) @) 3 (20) (64) 21.0% , 220%
Firm free cashflow 242 309 297 106 164 02 | 1059 142% 1319 129%
Key Ratios 2018A 2019A 2020A 2021A 2022F 2023F 01 M 9.3%
Gross profitmargin 22.0% 25.6% 28.4% 30.7% 21.0% 22.0%
Net profit margin 10.5% 14.2% 13.1% 12.9% 8.5% 9.3% 0.0
Currentratio (X) 2.8 3.2 3.4 3.9 3.3 3.3 2018A 2019A 2020A 2021A 2022F 2023F
Times interest earned (X) 295 31.9 36.8 33.2 9.2 10.1
Debtto Equity () 03 03 0.4 03 03 03 =#=— Gross profit margin == Net profit margin
ROA 10% 13% 10% 9% 6% 7%
ROE 14% 17% 14% 11% 8% 9% % ROA & ROE
Trends (%) 2018A 2019A 2020A 2021A 2022F 2023F
Sales growth 2% 1% 11% -18% 19% g 20% 7%
Expense growth 11% -8% -12% 19% -20% 8% 14% 14%
EBIT growth -28% 31% 6% -25% -21% 18%
Net Profit growth -20% 34% -18% -19% -22% 18% 10%
EBITDA Margin -22% 27% 7% -19% -38% 18%
EPS growth -20% 33% -18% -19% -22% 18% 5o
0% - T T T T T 1
2018A 2019A 2020A 2021A 2022F 2023F
Source: Financial Statement and Globlex Securities estimated —<—ROA ROE
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