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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (Bt m) q-q% y-y% % 2023F 2023F 2024F
Revenue 83,796 74,767 84,583 80,380 68,023 Revenue (15) (19) 50 296,984 285,772
Gross profit 20,814 9,771 9,109 9,000 5,683 Gross profit (37) (73) 58 25,424 25,658
SG&A 2,074 2,109 4,539 1,860 2,100 SG&A 13 1 40 9,885 9,511
Operating profit 18,740 7,661 4,570 7,140 3,582 Operating profit (50) (81) 69 15,539 16,147
EBITDA 21,215 10,136 7,358 9,943 6,251 EBITDA (37) (71) 58 27,842 30,612
Other income (6,040) 80 1,596 1,732 2,064 Other income 19 na 149 2,547 1,854
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 1,043 1,093 1,005 1,032 1,000 Interest expense (3) 4) 58 3,524 3,273
Profit before tax 11,657 6,649 5161 7,840 4,646 Profit before tax (41) (60) 86 14,562 14,728
Income tax 3,033 3,062 1,410 3,689 1,406 Income tax (62) (54) 73 7,017 7,364
Equity & invest. income (6) 42 5 29 (40) Equity & invest. income na na 2) 611 2,443
Minority interests (213) (437) (780) (629) (251) Minority interests na na 63 (1,403) (1,473)
Extraordinary items (3,129) (722) (2,503) (810) (2,494) Extraordinary items na na 1,399 (236) 0
Net profit 5,276 2,470 473 2,741 455 Net profit (83) 91) 49 6,516 8,334
Normalized profit 8,405 3,192 2,976 3,551 2,950 Normalized profit 17) (65) 96 6,753 8,334
EPS (Bt) 3.83 1.79 0.34 1.99 033  EPSBY) (83) 91 49 473 6.05
Normalized EPS (Bt) 6.10 2.32 2.16 2.58 214 Normalized EPS (Bt) 17) (65) 96 4.90 6.05

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (%) 2Q22 3Q22 4Q22 1Q23 2Q23
Cash & ST investment 42,587 40,257 45932 48,285 51,397  Sales growth 914 56.9 26.7 16.4 (18.8)
A/C receivable 25,249 21,022 22,199 21,207 15,504 Operating profit growth 1,855.1 74.8 (18.5) (14.4) (80.9)
Inventory 32,073 33682 29533 26,284 29,334  EBITDA growth 692.2 494 (6.8) (6.2) (70.5)
Other current assets 11,677 14,085 13,686 8,090 3,104 Norm profit growth 1,929.3 64.2 262.0 364.9 (64.9)
Investment 1,652 1,861 1,852 6,076 7199  Norm EPS growth 1,929.3 64.2 262.0 364.9 (64.9)
Fixed assets 68,161 65,930 73,018 70632 76,401
Other assets 50,514 51,026 56,124 57,183 54,630  Gross margin 24.8 131 10.8 1.2 8.4
Total assets 231,914 227,863 242,344 237,756 237,570 Operating margin 224 10.2 54 8.9 5.3
S-T debt 11,628 11,123 3,501 7,138 11,105 EBITDA margin 253 13.6 8.7 124 9.2
AIC payable 28,869 19,742 28,948 23945 19,603  Norm net margin 10.0 43 35 44 4.3
Other current liabilities 16,263 13,404 15404 10,434 9,243
L-T debt 61,668 70956 70507 71,098 75747  DIE(X) 09 1.0 0.9 09 1.0
Other liabilities 31,025 29,211 40,607 39,195 36,540  NetD/E (X) 04 05 0.3 03 04
Minority interest 20,418 20,569 20674 20,875 20,732 Interest coverage () 203 9.3 7.3 96 6.3
Shareholders' equity 62,042 62,859 62,704 65,071 64,599 Interest rate 5.5 5.6 52 54 4.8
Working capital 28,453 34962 22,784 23545 25235  Effective taxrate 26.0 46.1 273 471 303
Total debt 73296 82,079 74,008 78235 86,852  ROA 14.9 56 5.1 5.9 5.0
Net debt 30,710 41,822 28,076 29,950 35454  ROE 55.8 204 19.0 22.2 18.2

Sources: Company data, Thanachart estimates

THANACHART SECURITIES




THANACHART’S THE EARLY BIRD THURSDAY, 10 AUGUST, 2023

Disclaimers

EWUG'I%QUU%%G]‘Y]'II@]ﬂUiHVlﬁaﬂﬂiWUﬁ%’ﬂ’]@] e (VA TH) I@]m@mmuuuwumumaaLmawamm‘namﬂ"lmumua W'ﬂ"lim"]LLﬂ']'T]%’lL’ﬂaﬂa Yf&‘ﬁﬁ
mmhwmﬂLwaivxmmsmaLLWS“Uaummunamuuaﬂmﬁumauaﬂiwnaumi@maﬂwammanmwy Lmuvl,ﬂﬁ'mﬂm‘nmmammmuﬁlwmamamﬂmaﬂsmu
swmmnmwmmamalﬂ muﬁmmua mmmu‘lutaﬂmmuuumwmnﬂaﬂuuﬂmmﬂﬂﬂ mnmauaﬂ"lmumLﬂaﬂuuﬂm‘lﬂ mimmauawﬂiwngaﬂ‘lu
LONIIRLLH vlm'mmmmamamu"lﬂm‘m aaulas Ll,ﬂwl"ll 7#30W0aNINUUNIUARITITIATY 92 maﬂmummUuﬂam’mmwwnau

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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