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COMPANY NOTE ONEE RATA LIMSUTHIWANPOOM
Ex 1: ONEE’s Company Structure
ONEE
100.00% 100.00% 100.00% 25.00% 100.00%
A y A y y
ONE31 Exact Secnario ACTS Mee Miti GMMCH
- Digital TV HD One31 channel - Artist management - Studio house for rent - Content production
- Content production
100.0% 99.8% 100.0% 100.0%
y
GMMTV GMM Media Change2561 GMM Studios

- Content production - Radio (GREENWAVE - Content production - Content production

- Artist management EFM , Chill Online) - Event business
- Merchandising - Event business - Artist management
- Event business - Content production
100.0%
A Time Media
- Radio (EFM)

Source: Company data

Ex 2: ONEE’s History

“XACT" was “Ching Chang” and Began creating Acquired all stakes in i Acquired GMMCH and expanded content
established and “Malai Sarm Chai”, a national experience; Exact Scenario and ‘ pr ion business to encompass all genres
became leader in content produced by ONE31 channel ACTS | from trendy and teen, sassy, international, to
situation comedy XACT, were critically premiered on May radio contents
genre and was one of acclaimed and won 2014, with Khun ‘
Khun Takonkiet “Nataraj Awards” Takonkiet Viravan ‘ Entered marketing agreement with GMM
Viravan's serving as CEO | Channel and became Marketing Agent for
extraordinary legacy } GMM25 Channel
one’d) ASTS e || @B or v voe G (S ETFD

—

t
-c?_é_(?—@—cl

“Scenario”, another
legacy of Khun
Takonkiet Viravan

was established

ONEE was
established by
GRAMMY under the
name “GMM HD
Digital TV Trading
Co.,Ltd.” with ONE31
as its subsidiary

Obtained an HD
Digital TV License

Obtained all of XACT
and Scenario’s
content preduction
team

Khun Takonkiet
Viravan Group'!
invested and became
strategic shareholders

ATl

Prananporn@ invested
and became strategic
shareholders

Entered into Right of First Offer
(ROFOQ) agreement with Scenario
and GDH whereby ONEE will have
the right of first offer to broadcast
television content produced by GDH
and Scenario

Converted to a public company and

submitted an initial filing to the SEC
forIPO

Source: Company data
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COMPANY NOTE ONEE RATA LIMSUTHIWANPOOM

Ex 3: ONEE’s Channel Position And Its Popular Content

l; \, Drama/ Series / Sitcom l'\ % Variety 1'\ % News Radio Programs
- - -
_ '- -— -n.\
- Y 4\
L) ’ i 1
I 1
) } !
Premium L 4
~—
Mass #1 Drama #1 Drama Most Watched Most Searched #1 Dating Show #1 Evening News  #1 Evening Drama  #1 Singing Show
Content 2021)0 May2021)?  Contenton LineTv  Content on LineTV 2020/ 2020)4 Dec 2020/ 1Q20)®
(2021) (May ) (2020 (
(To Date) (2020)
- - -
ks, B » ~ GMM d ™,
Y s Ay
wg N / pﬁ'&g N (\s‘rumos F N
I (o 1 Thel 1 o 1
=% &y \ J; 3 S
Trend w s, +
and Te:n he il International "
= #1™ on Netflix in § counties including Thailand,
Audience Favorite Show Best Drama Scene Best Funny Scene Award Content .
Content from Maya Award from Line TV from LineTV Philippines, Vietnam, Hong Kong and Taiwan
(2020) (2020) (2020) Top 107 on Netflix in Brazil, Romania, Peru, Qatar and Bolivia
I‘-_. \\ ’F '-"\
CHBNGE 77\ T )
. - o
!I u b7 Jay ,‘.
B ’ i
Sassy Contont
Content Nataraj Award Most Watched Nataraj Award Natara] Award
Best Drama Series Content on LineTV Best Variety Content Creator Best Variety Content
(20142018 (2020) (2016) (2017 - 2018)

Source: Company data (Nielsen, LineTV, and Relevant News)

Note: (1) Based on the final episode NW15+ rating vs. other dramas from Jan-Apr 2021 (2) Based on the rating of the last three episodes that aired in May 2021
compared to other 20:00 — 21:00 dramas (3) Based on NW15+ ratings during 2020 (4) Based on 18:00-20:00 news shows’ NW15+ ratings during 2020

(5) Based on 18:00-20:00 dramas’ NW15+ ratings in Dec 2020 (6) Based on singing shows’ NW15+ ratings during 4Q20 (7) For the month of May 2021

Ex 4: 25/17% EPS Growth In 20023-24F

(Bt/share) s Fully diluted EPS (LHS) Normalized profit (RHS) (Bt m)
0.7 - - 1,800
06 L 1,600
L 1,400
0.5 -
L 1,200

04 1 . 1,000
0.3 - - - 800
L 600
0.2 -
L 400
0.1 -

" - 200
0.0 - T T T T T 0

2017 2019 2020 2021 2022F 2023F 2024F

Sources: Company data, Thanachart estimates
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COMPANY NOTE

ONEE

RATA LIMSUTHIWANPOOM

Ex 5: Revenue Forecasts

m TV advertising income

(Btm) Radio

9,000 - m Supporting businesses
8,000 A

7,000 A

6,000 -

Online content sales

Event

5,000 [11%] &%

4,000
3,000
2,000 A
1,000

0

2018 2019 2020 2021

Ex 6: EBIT Forecasts

(Bt m)
2,000

1,500

1,000

500

2022F 2023F 2024F

mEvent
Radio
Supporting businesses
TV advertising income and online content sales

2018 2019 2020 2021 2022F 2023F 2024F

Sources: Company data, Thanachart estimates

Note: Revenue jump in 2021 was due to additional revenue contributed by the
acquisition in of GMMCH (100% stake), which has content production, radio,

production services and supporting businesses, in November 2020.

Source: Thanachart estimates

Ex 7: PE Comparison Of Media Stocks
PE 2023F (x)

50
45
40
35
30
25
20
15
10

5

0

PLANB TB VGITB

RS TB

| WORKTB

BEC TB

ONEE TB

20

40 60 80 100

EPS growth 2023F (%)

Sources: Bloomberg estimates for WORK; Thanachart estimates for ONEE, BEC, PLANB, RS, VGI
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COMPANY NOTE

ONEE RATA LIMSUTHIWANPOOM

Ex 8: Advertising Expenditure (Adex)

Ex 9: Top Five Controlled 80% Of TV Adex In 5M21

nTvV Internet

Qutdoor&Transit Cinema
(Bt m) Print m Radio

m [n-store
160,000 1
140,000 A -

| ] -
120,000 A - - B - _
100,000 A E = .}
80,000 A A 14% 16% 00, 22% 24% 24% °
60,000 - WORKPOINT23
40,000 + MONO29
20,000 -
0 CH7HD

0 © N~ <o) (]
— — — — —
o o o o o
N N N N N

2020

ONE31

2021
2022F
2023F
2024F

Source: Nielsen

2017 was hit by hit by weak consumption and the mourning period

2020-21 was hit by the COVID outbreak

Source: Nielsen
Note: Data based on TVC on air excluding any promotional discounts

Ex 10: Improving TV Ratings

Ex 11: Improving Viewership Share

CH7HD 3HD 33
(%) MONO29 - = = ONE31
y mDe D D lmedr T e e 25% - WORKPOINT 23 THAICHS8
2019 2020 202 022 2019 2020 201 2022
: 20% 1 %\f
' 9 3 3 3 9. © 3 3 15% A
3 e
- 10% A =
4 oneE one g ”——-\__— = =
5% A
§ one'E] 1
: 0% T T T T T T T T T T T T ]
In L [«2) (2] D> O O o o O - - - N
- - - - N § 8 N N N N N
""""""" g g g ¢ o g g o o g g Cc o
- d ® ¥ - A o §F -~ A o I -

Source: Nielsen; TV ratings based on nationwide age 15+
(1) Rating for average all-day is from 6:00-24:00

Source: Nielsen
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COMPANY NOTE ONEE RATA LIMSUTHIWANPOOM

Ex 12: ONEE’s Popular Content

Final episode NW 15+ rating

had the E episodes had
highest the highest
NW 15+ rating NW 15+ rating
in 2018YTD for after news
- drama during

bm?utlnasuu

2™ highest

¥ rating for
19.00 — 20.00
| weeskday
drama during
broadcasting

=1 Thailand's #1 il Thailand's #1 #1 on Netflx in §
| evening drama drama in counties inchusding
in Dec 2020, 2021 (as of Thailand, Philippines,
measured by June 2021) as fl Vietnam, Hong Kong and
MW 15+ rating, measured by Tamwan and Top 10 on
- with average | final ep=ode Metflix in Brazi,
WW13+ rating MW 15+ rating Romania, Peru, Qatar
at 4.530 V| and Bolivia (May 2021}
Sources: Company data, Nielsen
Ex 13: ONEE’s Content Success Rate Ex 14: TV Vs. Multi-Channel Content
0,
E)ﬁ ) (%) nTV Online/Content sales Others*
93 100 -
93 - 90 - 18
92 80 - 40
92 - 7
91 0
91 A 60 A
90 50 A
b 31
89 40 A
89 - 30 A
20 A
88 -
10 A
87 T T T 0
2018 2019 2020 1H21 TV Multi-channel
Source: Company data Source: Company data
Note: Success rate is measured by the hours of content that make positive Note: *Others includes merchandising, artist management and events

gross profit

THANACHART RESEARCH 6



COMPANY NOTE ONEE RATA LIMSUTHIWANPOOM

Ex 15: ONEE’s TV Growth Strategy To Expand Drama Timeslot

lllustration of Friday time slots

5.000 —— Jan - Feb 2022 —— Mar - May 2022

Rating after « ONE31 has expended
4.500 expanded N
Friday’slots the drama program time slot
4.000 on 19:00 — 20:00 Mon — Fri.
Rating before started from Mar. 22.

expanded
Friday' slots

3.500
(Before it was 19:00 — 20:00

3.000 Mon — Thur.)
2.500 = Khao Wan Sook (Friday
News) was replaced by
the new slot and rescheduled
to slot 19:55 — 20:10 (1) and
20:15-21:15(2)

2.000
1.500

1.000 . ) . ‘
= Aimming to increase rating

pricing per min and
utilization rate.

0.500

0.000

Source: Company data

Ex 16: TV Advertising Income And Content Sales Ex 17: EBIT Forecasts
Btm Btm
;000) i u TV advertising income Online content sales 1(,600) i 1492
6,000 - 1,400 1 1,262
1,200 A
5,000 - , 2,953 1,039
2,523 1,000 A
4,000 A 2,195 868
’ 1,561 800 -
3,000 1 500 638
431 556 978 1
2,000 A 400 -
2 254
42
1,000 200 { 78 I
0 A . . . . . . o +HE . . . . . .
2018 2019 2020 2021 2022F 2023F 2024F 2018 2019 2020 2021 2022F 2023F 2024F
Sources: Company data, Thanachart estimates. Sources: Company data, Thanachart estimates

Note: ONEE entered into a marketing agreement with the GMM Channel in late
2020 and became a marketing agent for the GMM25 Channel

THANACHART RESEARCH 7



COMPANY NOTE ONEE RATA LIMSUTHIWANPOOM

Ex 18: Global Online Media Ex 19: Thai Digital Spending
(Bt tr) mmmm Digital spending (LHS)
Bt m v%
3.0 1 (Btm) Growth (RHS) (r-y%)
30,000 - - 60
251 23 25,000 L 50
S
] N
2.0 & 20,000 A - 40
o8
15,000 - - 30
1. . ’
S 1.2
10,000 - _ - 20
1.0 1
5,000 - - 10
0.5 -
0 - F 0
™ < wn © N~ [ee] » o — L
— — — — — — — N N N
00 - ' 8 R R 8 8 8 8 § 8 §
2018 2023F I\
Sources: ONEE, PwC Global Entertainment and Media Outlook (2019-2023). Sources: DATT 2012 — 2021 and 2022 projection by Ml group

Note: Data is based on a foreign exchange rate of Bt31.5/US$. CAGR is
compound annual growth rate.

Ex 20: Examples Of ONEE’s TV and OTT Customers Domestically And Internationally

@1{5 \‘JQ' E @ P LINETV

=== NETFLIX © weTV

O mnmm  truetd AIsPLAY SCY

Mgty YOUKU ® Bl dimsum:
-

tv asahi

% NagoyaTv”® RakutenT

Source: Company data

Ex 21: Examples Of Content Produced By ONEE For TV And Online Operators

COunau

Source: Company data

THANACHART RESEARCH 8



COMPANY NOTE ONEE RATA LIMSUTHIWANPOOM

Ex 22: ONEE’s Content Footprint Ex 23: ONEE’s Key Success Content

= H1 series on Wetfii in Thailand.
Homgkaong, Vietnam and Tamwan

= Top 10in Brazi, Romania, Pery,
Qatar and Baolivia

« More original contents in
pipeline, from long-term production
contract with Metflix

W —

NETFLIX

a
[ ] Japan
¥
Other

/J
Continentsr\- \ / 10/10

Pagr' \g SE O miA

= 1.2 billion+ views on Tencent

And more coming soon
with other regional and

y ¥ — global partners....
Source: Company data Source: Company data
Ex 24: Number Of OTT Platforms That ONEE Sells Content To
(#of OTTs) |
9 - |
I 8

8 - . I
7 |
i |
|
6 1 5 I
| |
5 |
4 |
3 |
3 - |
2 |
2 |
|
1 A |
|

0 T T T T "

2018 2019 2020 2021 I 1Q22

Source: Company data

Ex 25: Content Sales And Production Service Revenue Breakdown

(Btm) u Online TV content sales Production services
3,500 -
3,000 -
2,500 - 617
534
2,000 - 476
1,500 A 317
1,000 A
235
Tl B H
2018 2019 2020 2021 2022F 2023F 2024F

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 9



COMPANY NOTE ONEE RATA LIMSUTHIWANPOOM

Ex 26: We Expect Event, Radio, Supporting Businesses To Turn Around Post-COVID

(Btm) Operating profit
350 1 m Supporting businesses (merchandising, artist management) = Event = Radio
300 A
42
250 4 36
. 105
200 11 81
150 - e
100 ~
50 A
2018 2019 2020 2021 2022F 2023F 2024F

Source: Thanachart estimates

*Note that the jump in 2021 was due to additional revenue contributed from the acquisition in of GMMCH (100% stake),
which comprises content production, radio, production service and supporting businesses, in November 2020.

Ex 27: 12-month DCF-based Valuation, Using A Base Year Of 2023F

(Bt m) 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F Ter\r;1allr‘ua;
EBITDA 2,671 2,987 3,200 3,524 3,797 4,022 4,260 4,534 4,841 5,166 3,437 —
Free cash flow 2,200 2,466 2,675 2,936 3,174 3,373 3,568 3,787 4,037 4,300 3,510 36,684
PV of free cash flow 2,194 2,009 1,967 1,948 1,860 1,776 1,688 1,610 1,542 1,476 1,033 10,791
Risk-free rate (%) 25

Market risk premium (%) 8.0

Beta 1.3

WACC (%) 10.8

Terminal growth (%) 2.0

Enterprise value - add

investments 29,894

Net debt (2022F) (3,489)

Minority interest 0

Equity value 33,383

# of shares (m) 2,381

Equity value / share 14

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 10



COMPANY NOTE
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RATA LIMSUTHIWANPOOM

Valuation Comparison

Ex 28: Valuation Comparison With Regional Peers

EPS growth —PE— ——P/BV— EV/EBITDA — Div. yield —
Name BBG code Country 22F 23F 22F 23F 22F 23F 22F 23F 22F 23F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Entertainment Ne ENIL IN India na 84.7 32.3 17.5 1.1 1.0 6.7 5.4 1.1 1.9
Sun TV Network SUNTV IN India 6.0 11.2 9.8 8.8 1.9 1.7 5.3 4.9 54 5.9
Zee Entertainment ZIN India 33.9 19.2 15.4 12.9 1.8 1.6 9.9 8.4 1.9 21
Surya Citra Media SCMA IJ Indonesia (11.3) 18.7 11.8 10.0 2.1 1.9 8.3 7.0 3.2 41
Media Nusantara MNCN IJ Indonesia 6.2 10.3 51 4.6 0.7 0.6 4.0 3.7 3.4 5.0
Beijing Gehua 600037 CH China 40.0 33.3 447 33.5 1.0 1.0 6.5 5.8 0.6 0.9
Media Prima Bhd MPR MK Malaysia 20.9 20.8 7.3 6.0 0.7 0.7 2.5 2.4 4.8 5.5
BEC World* BEC TB Thailand 28.5 23.6 26.6 21.6 4.3 4.1 7.8 71 3.4 4.2
MAJOR Cineplex* MAJOR TB Thailand na 10.6 17.9 16.2 2.6 2.5 10.8 9.6 4.5 4.9
The One Enterprise*  ONEE TB Thailand 4.5 251 23.5 18.8 3.2 29 9.1 7.7 1.7 21
Plan B Media* PLANB TB Thailand na 48.7 61.9 41.6 4.2 4.0 9.6 8.8 0.8 1.9
RS Pcl* RS TB Thailand 117.6 79.1 53.0 29.6 6.4 5.9 20.9 12.6 1.5 2.7
VGI Global Media** VGITB Thailand na 89.6 87.9 46.4 1.9 1.9 34.1 26.5 0.2 1.6
Average 27.4 36.5 30.6 20.6 25 2.3 10.4 8.5 25 3.3
Source: Bloomberg
Note: * Thanachart estimates using normalized EPS growth
** VVGI's fiscal year ends in March.
Based on 17-Jun-22 closing prices
NIWTIUINBUALUFNY DL Tusrsemativnisidnge
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COMPANY DESCRIPTION

COMPANY RATING
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Rating Scale
Industry
5ou“°°k Very Strong 5
Analyst ' 1 Business
REC. < Outlook Strong 4
) Good 3
CG Manage
rating A,// ment Fair 2
Weak 1
Financials Operating
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

A A Aa X o a <
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O — Opportunity

« madulavasunaanasuaanlai

Source: Thanachart; *CG Rating

W — Weakness
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 13.20 14.00 6%
Net profit 22F (Bt m) 1,043 1,042 0%
Net profit 23F (Bt m) 1,251 1,303 4%
Consensus REC BUY: 5 HOLD: 1 SELL: 0
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FINANCIAL SUMMARY ONEE RATA LIMSUTHIWANPOOM
We project 2023-24F EPS INCOME STATEMENT
growth of 25/17% FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Sales 3,127 5,347 6,246 7,099 7,872
Cost of sales 1,540 2,637 3,182 3,592 3,941
Gross profit 1,587 2,710 3,064 3,507 3,932
% gross margin 50.8% 50.7% 49.1% 49.4% 49.9%
Selling & administration expenses 925 1,707 1,829 1,975 2,133
Operating profit 662 1,003 1,235 1,532 1,799
% operating margin 21.2% 18.8% 19.8% 21.6% 22.8%
Depreciation & amortization 812 1,078 1,109 1,127 1,146
EBITDA 1,475 2,080 2,344 2,659 2,944
% EBITDA margin 47.2% 38.9% 37.5% 37.5% 37.4%
Non-operating income 89 91 91 103 114
Non-operating expenses 0 0 0 0 0
Interest expense (87) (129) (24) (13) (15)
Pre-tax profit 664 965 1,302 1,622 1,898
Income tax 38 137 260 324 380
After-tax profit 627 828 1,042 1,298 1,518
% net margin 20.0% 15.5% 16.7% 18.3% 19.3%
Shares in affiliates' Earnings 5 0 0 5 7
Minority interests (0) (0) (0) (0) (0)
Extraordinary items 0 0 0 0 0
NET PROFIT 631 828 1,042 1,303 1,525
Normalized profit 631 828 1,042 1,303 1,525
EPS (Bt) 0.3 0.4 04 0.5 0.6
Normalized EPS (Bt) 0.3 0.4 04 0.5 0.6
BALANCE SHEET
FY ending Dec (Bt m) 2022F 2023F
ONEE had its IPO in ASSETS:
November 2021 and used Current assets: 2,262 4,294 5,384 6,605 8,064
some of the proceeds to Cash & cash equivalent 413 2,462 3,225 4,157 5,358
pay down debt Account receivables 1,153 1,145 1,335 1,517 1,682
Inventories 599 564 680 768 842
Others 96 123 144 164 182
Investments & loans 16 12 12 12 12
Net fixed assets 831 807 809 796 771
Other assets 4,445 4,192 4,090 3,983 3,871
Total assets 7,555 9,305 10,294 11,397 12,718
LIABILITIES:
Current liabilities: 2,001 2,037 2,152 2,358 2,666
Account payables 786 931 1,133 1,279 1,404
Bank overdraft & ST loans 0 0 0 0 0
Current LT debt 593 311 0 8 43
Others current liabilities 623 795 1,019 1,071 1,219
Total LT debt 2,975 0 0 0 0
Others LT liabilities 476 423 545 608 662
Total liabilities 5,452 2,460 2,698 2,966 3,328
Minority interest 0 0 0 0 0
Preferreds shares 0 0 0 0 0
Paid-up capital 3,810 4,763 4,763 4,763 4,763
Share premium 0 2,817 2,817 2,817 2,817
Warrants 0 0 0 0 0
Surplus 0 0 0 0 0
Retained earnings (1,708) (734) 17 851 1,810
Shareholders' equity 2,102 6,845 7,596 8,430 9,390
Liabilities & equity 7,555 9,305 10,294 11,397 12,718

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

ONEE

RATA LIMSUTHIWANPOOM

We expect ONEE’s PE to
fall in 2023F, supported by
strong earnings growth

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F pLyZig
Earnings before tax 664 965 1,302 1,622 1,898
Tax paid (29) (134) (257) (323) (377)
Depreciation & amortization 812 1,078 1,109 1,127 1,146
Chg In w orking capital (338) 189 (104) (124) (115)
Chg In other CA & CL / minorities 290 141 199 36 134
Cash flow from operations 1,400 2,240 2,250 2,339 2,685
Capex (382) (117) (150) (150) (150)
Right of use (273) 59 (50) (50) (50)
ST loans & investments 0 0 0 0 0
LT loans & investments 2 4 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (2,167) (795) (685) (745) (754)
Cash flow from investments (2,821) (849) (885) (945) (954)
Debt financing 1,641 (3,257) (311) 8 35
Capital increase 0 3,770 0 0 0
Dividends paid 0 0 (290) (469) (566)
Warrants & other surplus (5) 145 0 0 0
Cash flow from financing 1,635 658 (602) (461) (530)
Free cash flow 1,018 2,122 2,100 2,189 2,535
VALUATION

FY ending Dec 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) 311 24.6 23.5 18.8 16.1
Normalized PE - at target price (x) 42.3 33.4 32.0 25.6 21.9
PE (x) 311 24.6 23.5 18.8 16.1
PE - at target price (x) 42.3 33.4 32.0 25.6 21.9
EV/EBITDA (x) 15.4 8.8 9.1 7.7 6.5
EV/EBITDA - at target price (x) 20.2 12.3 12.8 11.0 9.5
P/BV (x) 9.3 3.6 3.2 2.9 2.6
P/BV - at target price (x) 12.7 4.9 4.4 4.0 3.6
P/CFO (x) 14.0 9.1 10.9 10.5 9.1
Price/sales (x) 7.8 4.6 3.9 3.5 3.1
Dividend yield (%) 0.0 0.7 1.7 2.1 2.5
FCF Yield (%) 5.2 10.4 8.6 8.9 10.3
(Bt)

Normalized EPS 0.3 0.4 0.4 0.5 0.6
EPS 0.3 0.4 0.4 0.5 0.6
DPS 0.0 0.1 0.2 0.2 0.3
BV/share 1.1 2.9 3.2 3.5 3.9
CFO/share 0.7 1.1 0.9 1.0 1.1
FCF/share 0.5 1.1 0.9 0.9 1.1

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY ONEE RATA LIMSUTHIWANPOOM

2023-24F EPS growth FINANCIAL RATIOS
comes from all businesses FY ending Dec 2020A 2021A 2022F 2023F 2024F
Growth Rate
Sales (%) 16.1 71.0 16.8 13.7 10.9
Net profit (%) 253.9 31.2 25.7 25.1 171
EPS (%) 253.9 26.4 4.5 25.1 171
Normalized profit (%) 253.9 31.2 25.7 25.1 17.1
Normalized EPS (%) 253.9 26.4 4.5 25.1 17.1
Dividend payout ratio (%) 0.0 19.8 40.0 40.0 40.0
Operating performance
Gross margin (%) 50.8 50.7 49.1 49.4 49.9
Operating margin (%) 21.2 18.8 19.8 21.6 22.8
EBITDA margin (%) 47.2 38.9 37.5 37.5 37.4
Net margin (%) 20.0 15.5 16.7 18.3 19.3
D/E (incl. minor) (x) 1.7 0.0 0.0 0.0 0.0
Net D/E (incl. minor) (x) 1.5 (0.3) (0.4) (0.5) (0.6)
Interest coverage - EBIT (x) 7.6 7.8 51.8 120.2 122.0
Interest coverage - EBITDA (x) 16.9 16.2 98.3 208.7 199.6
ROA - using norm profit (%) 10.8 9.8 10.6 12.0 12.7
ROE - using norm profit (%) 35.3 18.5 14.4 16.3 171
DuPont
ROE - using after tax profit (%) 35.0 18.5 14.4 16.2 17.0
- asset turnover (x) 0.5 0.6 0.6 0.7 0.7
- operating margin (%) 24.0 20.5 21.2 23.0 24.3
- leverage (x) 3.3 1.9 1.4 1.4 1.4
- interest burden (%) 88.4 88.2 98.2 99.2 99.2
- tax burden (%) 94.3 85.8 80.0 80.0 80.0
WACC (%) 10.8 10.8 10.8 10.8 10.8
ROIC (%) 19.5 16.4 21.0 28.0 33.6
NOPAT (Bt m) 624 860 988 1,226 1,439
invested capital (Bt m) 5,257 4,695 4,372 4,281 4,075

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 15



Disclaimers

o
Aaa < A

T]EJG’]%%‘UUW%@W]’]I@]F_I]Ji‘izl"ﬂ%aﬂ‘ﬂiwEJ’D"'WJI’W] $1na (UATW) Immmmmuvuwu‘g’lma\‘lLmaw%a'ﬂﬂﬂa@ﬂ"lmuml,m&wmsmwLLa’nwm@iana N2
=

mmﬂiwmmw E‘L%HSHWSLNULLWE‘IJQE:Q g;ﬂuﬂaawuuaw’lmﬂumamﬂ‘sm aungmﬂau‘lmam HRANNINE LmuvlﬂuLﬁ]@]mmmmamemul%mamam U3

d
a

ﬂi”ﬂ%i’]ﬂ’]‘ﬂaﬂ‘ﬂiw?JLL(ﬂQ?J’N‘l\'ﬂ NNIWINUITUERS ﬂ’J']NL‘Bﬁu‘luLﬂﬂﬁ’ﬁﬂUUuE}’YMJﬂ’ﬁLﬂaﬁuLLﬂﬁdLLﬂwl"U‘lﬂ ‘1)\']ﬂ°llE]&JE‘]‘YN,@]?]J&J’]L]JE‘]U%LLI]@GVL]J msm"nauaw
ﬂﬂﬂgaﬂmaﬂmmuuu 1&11’1“/]&1?\&1@1%56”']0&’3%11]“/]’1%’1 AauLay LLﬁNL?J 7#I0TN0ONINUUNTUARITITTY 92 maaTmummwnaumﬂmu‘ﬂﬂau

De

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools
in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus,
investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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