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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q21 4Q21 1Q22 2Q22 3Q22 (Bt m) q-q% y-y% % 2022F 2022F 2023F
Revenue 1,098 1,224 1,209 1,627 1,734 Revenue 7 58 74 6,140 7,348
Gross profit 32 316 337 468 455 Gross profit (3) 1,330 73 1,733 2171
SG&A 142 165 167 205 195  SG&A (5) 37 73 780 933
Operating profit (110) 151 170 264 261 Operating profit (1 na 73 953 1,238
EBITDA 479 686 732 899 876 EBITDA (3) 83 75 3,357 3,769
Other income 20 5 9 25 14 Other income (45) (29) 74 65 70
Other expense 0 0 0 0 0 Other expense
Interest expense 47 43 37 43 46 Interest expense 9 (1) 7 165 168
Profit before tax (138) 112 142 246 228 Profit before tax (7) na 72 854 1,141
Income tax (8) 17 51 54 49 Income tax 11) na 90 171 228
Equity & invest. income (3) (7) (8) (3) (5) Equity & invest. income na na na 0 0
Minority interests 13 12 4 (14) (1) Minority interests na na 27 (40) (48)
Extraordinary items 65 52 15 1) 10 Extraordinary items na (84) na 0 0
Net profit (54) 151 104 174 184 Net profit 6 na 72 643 865
Normalized profit (119) 100 89 175 174 Normalized profit (1) na 68 643 865
EPS (Bt) (0.01) 0.04 0.03 0.04 0.05 EPS (Bt) 6 na 79 0.15 0.20
Normalized EPS (Bt) (0.03) 0.03 0.02 0.05 0.04 Normalized EPS (Bt) 1) na 75 0.15 0.20
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q21 4Q21 1Q22 2Q22 3Q22 (%) 3Q21 4Q21 1Q22 2Q22 3Q22
Cash & ST investment 491 2,059 1,120 424 479 Sales grow th 26.6 (0.8) 18.0 48.3 57.9
A/C receivable 1,124 1,371 1,296 1,821 2,129 Operating profit grow th na (9.5) 155.9 na na
Inventory 193 460 294 384 506  EBITDA growth (22.9) (16.0) 76 56.5 82.6
Other current assets 240 140 153 264 275 Norm profit grow th na (27.7) 140.7 na na
Investment 0 0 0 0 0 Norm EPS grow th na (27.7) 140.7 na na
Fixed assets 2,970 3,665 3,621 4,803 4,700
Other assets 6,923 6,069 6,217 7,587 7,368 Gross margin 29 25.8 27.9 28.8 26.3
Total assets 11,941 13,764 12,700 15,283 15,458 Operating margin (10.0) 12.3 14.1 16.2 15.0
S-T debt 617 967 302 492 995 EBITDA margin 43.7 56.1 60.6 55.2 50.5
A/C payable 962 1,636 866 2,224 1,852 Norm net margin (10.8) 8.1 74 10.7 10.0
Other current liabilities 1,293 1,138 1,263 1,626 1,589
L-T debt 1 1 0 0 0 D/E (x) 0.1 0.1 0.0 0.1 0.1
Other liabilities 3,576 2,662 2,562 2,712 2,721 Net D/E (x) 0.0 (0.1) (0.1) 0.0 0.1
Minority interest 290 307 302 313 312 Interest coverage (x) 10.2 15.8 19.6 211 18.8
Shareholders' equity 5,203 7,053 7,405 7,916 7,988 Interest rate 60.3 21.9 23.5 42.8 25.0
Working capital 355 195 724 (19) 784 Effective tax rate 5.8 15.1 36.1 221 21.3
Total debt 618 968 302 492 995 ROA (4.0) 3.1 27 5.0 4.5
Net debt 127 (1,091) (818) 68 516 ROE (9.0) 6.5 4.9 9.1 8.7

Sources: Company data, Thanachart estimates
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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.

Disclosures:

USRI suma $1ra (@wiow) vwindidudaussnwasas (Market Maker) wazioanlueuaasdniounus (Derivative Warrants) lagdaguiuuSsnidusg
ANUALLEWALNY Derivative Warrants 31%42% 88 wannswg e ADVANC16C2211A, ADVANC16C2301A, ADVANC16C2302A, AMATA16C2212A,
AOT16C2212A, AOT16C2302A, BANPU16C2212A, BANPU16C2302A, BBL16C2212A, BCH16C2211A, BGRIM16C2212A, BGRIM16C2301A, BGRIM16C2302A,
BH16C2212A, BH16C2212B, BLA16C2212A, BLA16C2302A, BTS16C2301A, CBG16C2301A, CBG16C2301B, CBG16C2302A, COM716C2211A, COM716C2211B,
COM716C2211C, COM716C2302A, CPALL16C2211A, CPN16C2301A, CRC16C2303A, DOHOME16C2301A, DOHOME16C2303A, DTAC16C2212A, EA16C2211A,
EA16C2303A, ESSO16C2302A, FORTH16C2211A, GPSC16C2301A, GPSC16C2302A, GULF16C2301A, GULF16C2302A, GULF16C2302B, GUNKUL16C2301A,
GUNKUL16C2302A, HANA16C2211A, HANA16C2301A, HANA16C2303A, IVL16C2211A, IVL16C2212A, IVL16C2301A, JMART16C2211A, JMART16C2303A,
JMT16C2211A, JMT16C2302A, KBANK16C2211A, KBANK16C2301A, KBANK16C2302A, KCE16C2211A, KCE16C2301A, KCE16C2301B, KCE16C2302A,
KTB16C2303A, KTC16C2211A, MINT16C2211A, MINT16C2301A, MINT16C2302A, MTC16C2212A, MTC16C2301A, PSL16C2212A, PTG16C2211A,
PTTEP16C2212A, PTTEP16C2303A, SAWAD16C2211A, SAWAD16C2302A, SCB16C2211A, SCB16C2301A, SCGP16C2212A, SCGP16C2303A,
SET5016C2212A, SET5016C2212B, SET5016C2212C, SET5016P2212A, SET5016P2212B, SINGER16C2212A, SPRC16C2212A, TIDLOR16C2212A,
TOP16C2211A, TRUE16C2212A, TTA16C2211A, VGI16C2301A (underlying securities are (ADVANC, AMATA, AOT, BANPU, BBL, BCH, BGRIM, BH, BLA, BTS,
CBG, COM7, CPALL, CPN, CRC, DOHOME, DTAC, EA, ESSO, FORTH, GPSC, GULF, GUNKUL, HANA, IVL, JMART, JMT KBANK KCE KTB KTC MlNT
MTC PSL PTG, PTTEP, SAWAD, SCB, SCGP, SET50, SINGER, SPRC, TIDLOR, TOP, TTA, VGI TRUE). LazUSHNIaYuNnIae MTQG%§ﬂﬂSWﬂ
§udeanam  ssdsnlaswieniednnutaudimonayse lom (conflicts of interest) wananit wnaInuAIANINMasioa luniiReTmn09
luganuaasdnfaunutasnannanaaduwlanimu

%N’]EIIM@ USHY] 'Y]uﬁ%“]j"lﬂ ﬁ]’lﬂ@] (TCAP) Lﬂuwnammmlummaa 151N Thanachart SPV1 CO Ltd I@ﬂnauusl,uaﬂmmaﬂaw 100 ez TCAP Lﬂu@nmmml%mmaa
mw‘nmnmwn 'ﬁ%’ﬁ'ﬂﬂ balilg (NAT) Imnauu‘luaﬂmuiaﬂaw 89 96 I@]EJ ﬂ%‘ﬁu’ﬁ’“ﬂ balig (TCAP) LLG» 131N Thanachart SPV1 Co. Ltd 3 FARIWNIN DY
U3EN NTRRERTs 9n0 (V1) (THANI) “(IG'Y]’N(?’ISGLL& n9dawn Sauaz 60 LLE‘] Lﬂ%NﬂaW%GLWIU“]Jﬂ\‘i THANI

USHYW]WEWE’W] 1@ (TCAP), FUNANTNTNT MU TUTR ﬁJ’m@ (NAT) (TTB Lﬂumw‘nwummmﬂ’madﬂumﬂﬂ%aﬂﬂiwmum@l $na (WnTw) (TNS) I@m TCAP
L‘ﬂuwna‘v\u Yooz 89.96 1 TNS uas na%‘iﬂ,u TTB ouas 24.33 adtih Mysamunianziuamannsndainann Jadauldawdonsadanadaudinig
Naﬂ?IU‘Du (conflicts of interest)

mﬂvmuﬁwmm ﬁ]’m(ﬂ (TCAP) U3EN S’]“ﬁﬁ’maa‘ﬂd $na (um“ﬁu) (THANI) mi:m La&l i e (um“ﬁu) (MBK) LLa,m‘l:m ﬂ‘nuvl,i‘nua Kaud UnTUI @ (URTU)
(PRG) Lﬂum‘iﬂﬂﬂum’mmm"uaaﬂuuswfmaﬂﬂiwmwn’m N0 (URITH) AN ANIIATNUNILATIZHVIRANNINEAINEA aaua’mvl@]mmaﬂmaumwmﬂLLm‘ma
navszlooyd (conflicts of interest)

%N’]FJWWI * USH‘/]%RH‘Y]SWFJTE%’E']@I $na (ll%’]“ﬁu) (TNS) uaz U3HN ﬂ%ﬁu”ﬂﬂ(ﬂ N (W) TCAP unssumsswnu‘lmn uﬂﬂﬁlll.ﬁ]@l% HUAILAA ‘IN‘YI’]WLL'W]
ﬂii“ﬂﬁiwﬁ]ﬂﬂ’ﬁlﬁm"ﬂad TCAP uag M Uszmunssumsusen uas ﬂiwﬁ’]%ﬂiiuﬂ’]iﬂiﬂ’]i TNS EIEJ’NVLSﬂV]’]N 1Jmmi’]mu“’lmnammmuuuauummma:whU
9u84 TNS"

WANBLAG: * usdwmnmwmﬁmm $1na (WAITR) (TNS) LAz uswn ammnmvwmmmwmnsmmﬂmnuaaﬂ e @wau) EASTW dnssumssaunwlain ws
aefl laasnz e N3IN1Ia5I9RaLVEI EASTW ez ¥ntiif nsumsusem nssunsusmsues TNS adnslsian ummsvuﬂmnwmmwuauumm
2a3dh838Ta9 TNS”

Wanpne: “USH‘YMGHYISWEIISWHWI mn@ (UWTU) (TNS) ) luaamImydniing %ugmumwma@a dszinnlidasfng "luwanﬂsmu, ummuwnavmn At
UIEN wnaamﬂmu‘ﬂ N (UATH) TN 1/2562 asutmualinand w.e. 2565° Neanlay USBN annadaituur $1na (NRTU) (SQ) A9UU NMIFarLN
Jinneiaaananniwdatnan Ssanadawldmmdanialnnudaudinenasszlomi (conflicts of interesty’

%N’]FJWWI * “USH‘Y]MRﬂ‘ﬂSWUﬁu“ﬁ’W] @ (WD) TNS) Eﬂ(ﬂﬂ’]iﬂ’]iﬁmﬁ]’]%%’]ﬂ%%ﬂ %unmummﬁawna ﬂivLﬂY]lel@aLlﬁY]ﬁ laifidsen uas NE‘JAELY]% Nna'ﬁugmaa

115197] muaﬂa’mnﬁuiiﬁmw 'ﬂ’]ﬂ(ﬂ (N‘V\’]’ﬂu) (ROJNA) AN 3/2562 ﬂi‘Uﬂ’]‘ﬁuﬂvLﬂﬂa%ﬂ W 1. 2566" ‘Y]E]aﬂIﬂEJ V3B muaﬂa’mnsiuiiﬁmw NG (WATH) AIWH
4

ﬂ"l?iJﬂYl'IUV]'JLﬂiﬁwW‘llad%ﬂﬂ‘ﬂiwtlﬂdﬂﬂ"l'l mmwmuvl,ﬂmumwsaumwwmwamwaﬂiimu (conflicts of interest)

THANACHART SECURITIES




