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SET Index

PERTINENT INFORMATION

1,257.98

Market Cap.

Bt 1,822.61m

Total Shares

254.91m common share Par Bt 1.00

Major Shareholders as of Apr 17, 2020

1.UTHN uoan FuAAn 11N 26.49%
2118 1@nT 1ATUANS 26.25%
3.1m9 10520509 LINTUNANS 7.05%
%Free float 28.57%

Source: SET Smart
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Anti-Corruption score : dssmmomunsus

Coporate Governance Rating :
(MB) 1Q20F 4Q19A %QoQ 1Q19A %YoY

Core Revenue (+) 356.4 3279 87% 3626 -1.7%
COGS (-) 2601 2474 51% 289.6 -10.2%
Gross Profit (+) 96.2 80.5 195% 729 31.9%
SG&A (-) 445 418 6.7% 374 19.1%
EBITDA (+) 55.2 79.9 -30.9% 50.4 9.6%
Interest Expense (-) 18 15 183% 1.9 -8.0%
Norm. Profit (+) 50.5 395 278% 425 18.6%
Net Profit (+) 50.5 395 27.8% 425 186%
Es@ushere) _____________ | 020 _ 015 218% 017 _181%
Gross Margin (%) 27.0 246 10.0% 201 34.2%
EBITDA Margin (%) 155 244 -36.4% 139 11.5%
Net Margin (%) 14.2 120 176% 11.7 20.7%

Source: Company data, Globlex estimates
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Year to Dec 2017A | 2018A | 2019A | 2020F | 2021F 5 N IR ¥ ——
Net Profit (Btm) 1913 | 1537 | 2055 | 1822 | 1965 Mamlsgns 1Q ﬂuswgumnsmnmqmumanvaﬂm
EPS (Bt) 075 | 061 | 081 | 071| 077 > mamlst 20 vada -11.3% mafSinaanuneadsnanas
EPS Growth (%) | -27.62 | -19.64 | 33.04 | -11.33 | 7.86 . & - Vo
P/E (X) .48 11.80 8.87 10.00 9.28 > HUTU “‘ﬁé)” 5]?”“’13»1]3?‘“1] 20 NNY 10.00 UIN
DPS (Bt) 1.36 0.50 0.55 0.43 0.46 T S
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Yield (%) 19.02 6.99 7.69 6.01 6.43 v a4 ,
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BV (BY) 423 | 437 | 473| 510| 550 > manlsgns 1Q20 "lﬂuieﬁuumnimnmﬁumﬁnﬁaﬂm
P/BV (x) 1.69 1.64 1.51 1.40 1.30
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Financial Highlight

G Securities Co.,Ltd.

Yearly Performance

Balance Sheet (Btm) 2016A 2017A 2018A 2019A 2020F
Cash 145 51 64 49 75 99 1,600
Receivables 355 362 395 388 373 406 1,400
Inventory 329 426 445 524 532 560 1,200
Other current assets 13 33 52 39 30 30 1,000
Currentassets 842 873 956 1001 1009 1005 800
Non-current assets 353 406 518 566 591 p31 600
Total assets 1195 1279 1474 1566 1601 1726 ;gg . B
Current liabilities 148 173 341 314 272 303 0
Long-term liabilities 21 23 23 65 54 55 2017A  2018A 2019A  2020F 2021F
Total liabilities 169 196 365 379 326 357
Paid-up, prem share & others 522 540 541 539 531 523 B Sales Net profits EBITDA
Retained earnings 504 542 569 649 744 846
Equity 1026 1082 1110 1188 1275 1369 . epeas .
P&L (Btm) 2016A 2017A 2018A 2019A 2020F 2021F ASSGtS, Llabllltles & EqUIty
Sales 1,356 1,436 1,470 1,451 1,303 1,439 2000
Cost of sales (907) (1,057) (1,147) (1,079) (957) (1,065)
Gross profits 449 379 323 372 345 374 1500
Other Revenues 10 18 27 16 14 16 1000 |
Selling & admin exp. (145) (163) (180) (166) (150) (165)
EBIT 313 234 169 222 210 224 500 L
Interest exp. (1) (5) (6) (8) (9) (8)
EBT 312 229 163 215 200 216 0
Taxes (46) (36) (19) (27) (26) (28) 2017A  2018A 2019A  2020F  2021F
Net profits 263 191 154 205 182 196 o )
EBITDA 340 264 204 260 247 204 B Total assets Total liabilities Equity
Fully Diluted EPS (Bt) 1.04 0.75 0.61 0.81 0.71 0.77
Cashflow projection (Btm) 2016A 2017A 2018A 2019A 2020F 2021F Gross & Net Profit Margin
EBIT(1-t) o 359 270 188 250 236 252 03 26.4% 256%  26.5% 26.0%
Dep. & Amortization 27 30 35 38 37 0 22.0%
Change in net working capital 86 6 (85) 73 50 56
Capital expenditure (100) (166) (42) (118) 1 - 02 | 133% 14.2% 14.0% 13.7%
Firm free cashflow 372 139 96 242 324 308 D\NDS%/D_D—D 7%
Key Ratios 2016A 2017A 2018A 2019A 2020F 2021F 0.1
Gross profitmargin 33.1% 26.4% 22.0% 25.6% 26.5% 26.0%
Net profit margin 19.4% 13.3% 10.5% 14.2% 14.0% 13.7% 0.0
Currentratio (x) 57 5.0 2.8 3.2 3.7 3.6 2017A 2018A 2019A 2020F 2021F
Times interest earned (X) 261.6 57.6 295 31.9 253 29.8
Debt to Equity () 02 0.2 03 03 03 03 == Gross profit margin == Net profit margin
ROA 22% 15% 10% 13% 11% 11%
ROE 26% 18% 14% 17% 14% 14% ROA & ROE
Trends (%) 2016A 2017A 2018A 2019A 2020F 2021F 18%
Sales growth 12% 6% 2% 1% -10% 100 20% 17%
Expense growth 9% 12% 11% -8% -10% 10% 15% 14% 14% 14%
EBIT growth 8% -25% -28% 31% 6% % 1%
Net Profit growth 7% -27% -20% 34% -11% 8% 10% 13% 11% 11%
EBITDA Margin 8% -23% -22% 27% -5% -9% 10%
EPS growth 6% -28% -20% 33% -11% 8% 5y
0% - T T T T 1
2017A  2018A 2019A 2020F 2021F
Source: Financial Statement and Globlex Securities estimated —<—ROA ROE
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