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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 812
Par Value (Bt) 1.00
Market Capitalization (Btm) 2,761
Estimated Free Float (%) 25%

Foreign Shareholders (Actual / Limit) (%) 0.08% / 49.00%

YTD Avg Daily Turnover (Btm) 1

YTD Turnover Ratio (%) 0.29%
Statistical Beta (Raw/ Adjusted) 0.42/0.81
ROIC / WACC (%) 2019A 53.53% / 7.49%
ROE / COE (%) 2019A 20.0% 17.5%
Constituent SET
Auditor PRICE WATERHOUSE COPER ABAS
CG Rating Excellent

Anti-corruption Progress Indicator

MAJOR SHAREHOLDERS as of 16 Jul 2020
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FINANCIAL SUMMARY consolidated
Year End 2018A 2019A 2020F 2021F
Sales (Btm) 5,656 4,985 3,631 4,335
Net Profit (Btm) 272 (512) 1 190
EPS (Bt) 0.33 (0.63) 0.01 0.23
EPS Growth (%) -48.2%  -288.5% 102.1% 1652.0%
DPS (Bt) 0.15 - 0.01 0.12
P/E (x) 10.2 (5.4) 254.0 14.5
D/P (%) 4.4% 0.0% 0.2% 3.4%
BV (Bt) 3.08 229 235 2.59
P/B (x) 1.10 1.48 1.44 131

ROE (%) 10.9% -23.5% 0.6% 9.5%

Source : Company, LHSEC Estimates
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Income Statement

FY (Dec 31) 1Q19 2019 3019 4Q19 1Q20 2Q20 3020 %QoQ  %YoY  9M19  9M20  %QoQ
(Btm)
Sales & services 1,041 1,138 1,803 1,003 976 1,702 833  -51.0% -53.8% 3,982 3512  -11.8%
COGS 714 918 1,720 1,117 755 1,493 669  -55.2% -61.1% 3,352 2917  -13.0%
Gross Profit 327 220 83 (114) 222 209 164  -21.6%  97.8% 630 595 -5.5%
SG&A 195 185 177 248 150 129 96  -25.7%  -45.6% 558 375 -32.7%
Operationg profit 132 35 (94) (362) 72 80 68  -15.1% -172.2% 72 220 203.9%
Other iincome 21 15 71 15 13 40 65 61.4%  -8.4% 108 119 10.1%
Profit sharing from Associated Co. 19 14 17 14 13 3 3 -3.2%  -81.9% 50 20 -60.9%
EBIT 174 59 1 (329) 103 78 151 92.7% 17767.5% 234 333 41.9%
Interest expense 95 103 99 87 89 89 81 9.3%  -18.4% 297 250 -12.8%
Corporate tax income (expense) (12) 1 (6) (17) 16 (23) (8) -64.1% 38.7% 17) (15) -10.1%
Net profit 67 (42) (104) (432) 30 (34) 62 282.6%  95.4% (80) 58  173.2%
Fully diluted EPS (Bt) 0.083  -0.052 -0.128  -0.532 0.037  -0.042 0.076 -0.098 0072 173.2%
Gross Margin 31.4%  19.3% 46% -11.4%  227%  12.3%  19.7% 15.8%  17.0%
SG&a/Sales 18.8%  16.3% 9.8%  247%  15.3% 76%  11.5% 14.0%  10.7%
Source: Company, LHSEC Estimates
Uz auihenanistuuaa Wusiu
2560 2561 2562 2563F 2564F
vneatlulszine 59.81 38.42 80.33 50.33 50.33
drenansaa&s 59.81 38.42 36.76 36.76 36.76
drsansaznusang 13.57 13.57 13.57
drenansiadu 30
veaasdvaan 186.58 302.68 269.66 163.72 204.72
drenansaz&s 0.35 2.15 5 6
dmansaznusang 18.72 18.72 18.72
'fn(m [N HU 186.23 302.68 248.79 140.00 180.00
51 246.39 341.1 349.99 214.05 255.05
JeasruiSunarana/ilsunain&e 97.89% 90.19% 89.23% 99.10% 99.55%
5unarnntinenaninuiing 98 133.12 135.2 80.0 81.0
Source: Company
sl anazuinng
2560 2561 2562
AU % auum % AU %
anartulsana 1,14494 ' 19.41% 658.77  11.27% 1,016.77 19.87%
MaanaamI&n 1,144.94 19.41% 658.77 11.27% 561.45 10.97%
heannanIuEand 195.91
haanaa &y 259.41
anaendlszina 3,121.66 = 52.93%  3,207.49 54.88% 2,567.76 50.18%
Meanaam? 6.67 0.11% - 0.00% 2034 0.40%
heannanIuEand 188.63  3.69%
heanaadu 3,114.99 52.82%  3,207.49 54.88% 2,358.78 46.10%
sg'l@anasmarhana 4,266.60 72.34%  3,866.26  66.15% 3,584.53 70.06%
s1alaanmanintenaludsana 437.44  7.42% 499.28  8.54% 402.74  7.87%
saaathalawaznIntheaa 470404~ 79.76%  4,365.54 74.69% 3,987.27 77.93%
se'laannmsnalvih 49214  8.34% 556.57  9.52% 47858  9.35%
se'ldnnmsnaila 335.51  5.69% 370,71  6.34% 31601  6.18%
;e ldnmstnaduaILazisn1say 208.75  3.54% 263.15  4.50% 203.25  3.97%
swsngllaannisanauEnisauiilie 103640 | 17.57%  1,190.43  20.37%  997.85  19.50%
sasglaannAsINALazuS NS 5,740.44 = 07.33%  5,555.97 05.06% 4,985.12 97.43%
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1Q 2Q 3Q 4Q il Min Max
2559 1438 1723 2041 2087 1827 12.69 23.82
2560 19.60 1535 14.03 1445 1586 1276  21.33
2561 1345 1217 1089 12.86 1233 10.10 15.31
2562 1268 1254 1173 12.82 1244 1076 13.55
2563 1356 10.99 = 1244 " 1462 1290 967 1578
2564 15.89 15.89 1546  16.67

Source : Aspenthai

gasuantlday
1 N/ LN RNTS )

1Q 2Q 3Q 4Q il Min Max
2559 3562 3524 3481 3539 3526 3452  36.34
2560 3502 3428 3334 3292 3391 3251 3591
2561 3157 3192 3296 3281 3232 3110 3345
2562 31.61 3160 3070  30.33 31.04 2976  32.26
2563 31.27 3195 3133 3128 3128 2976  33.09
2564 30.00 3000 29.90  30.16

Source : Aspenthai
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1Q 2Q 3Q 4Q il Min Max
2559 11.29 13.39 15.66 16.28 14.20 9.66 19.08
2560 15.13 11.60 10.31 10.49 11.86 9.15 16.89
2561 9.36 8.57 7.91 9.30 8.79 6.93 11.29
2562 8.84 8.73 7.94 8.57 8.51 7.06 9.64
2563 9.35 7.74 8.59 10.08 8.90 6.34 11.51
2564 10.51 10.51 10.19 11.08

Source : Aspenthai, LHSec Estimate
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Income Statement consolidated
FY (Dec 31) 2017A 2018A 2019A 2020F 2021F
(Btm)

Sales & services 5,740 5,556 4,985 3,631 4,335
COGS 4,428 4,509 4,469 2,808 3,245
Gross Profit 1,312 1,047 516 824 1,090
SG&A 605 710 805 600 657
Operationg profit 707 337 (290) 224 433
Other iincome 152 253 123 100 110
Profit sharing from Associated Co. 32 72 64 50 55
FX Gain/(Loss) 4 36 8 0 0
EBIT 895 698 (94) 374 598
Interest expense 284 386 384 360 360
Corporate tax revenue (expense) (86) (40) (33) 3) (48)
Net profit 525 272 (512) 11 190
Fully diluted EPS (Bt) 0.65 0.33 -0.63 0.01 0.23
Balance Sheet consolidated
FY (Dec 31) 2017A 2018A 2019A 2020F 2021F
(Btm)

Cash & equivalent 229 179 41 297 511
Short-term investment 256 360 389 40 40
Account receivables 868 599 211 300 300
Inventories 1,061 1,338 912 958 977
Fixed assets 4,811 5,432 5,675 5,818 5,944
Total Assets 9,233 10,276 9,429 9,564 9,944
Short-term debt 0 0 0 0 0
Account payables 716 818 839 923 1,015
Total current liabilities 2,549 4,062 3,988 4,072 4,164
Long-term liabilites 4,211 3,714 3,578 3,578 3,678
Total Liabilities 6,760 7,776 7,566 7,650 7,843
Total Equity ’ 2,473 ’ 2,501 ’ 1,863 g 1,914 g 2,101
Total Liabilities & Equity 9,233 10,276 9,429 9,564 9,944
Key Ratios (%) consolidated
FY (Dec 31) 2017A 2018A 2019A 2020F 2021F
Net profit grow th 364.0% -48.3% -288.5% -102.1% 1652.0%
SG&A/Sales 10.5% 12.8% 16.2% 16.5% 15.2%
EBITDA margin 0.0% 0.0% 0.0% 0.0% 0.0%
Net Profit Margin 9.2% 49% -10.3% 0.3% 4.4%
Interest coverage (x) 3.2 1.8 (0.2) 1.0 1.7
Total Debt/Equity (x) 2.7 3.1 4.1 4.0 3.7
ROE 42.5% 10.9% -23.5% 0.6% 9.5%
ROA 11.4% 2.8% -5.2% 0.1% 2.0%

Source: Company, LHSEC Estimates
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DISCLOSURES & DISCLAIMERS
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