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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (Bt m) 9-q% y-v% % 2023F 2023F 2024F
Revenue 38,103 36,874 39,129 37,520 39,402 Revenue 5 3 48 160,915 169,572
Gross profit 6,870 6,644 7,370 7,269 7,453 Gross profit 3 8 48 30,465 32,156
SG&A 7,350 7,591 7,736 7,716 7,866 SG&A 2 7 48 32,634 34,240
Operating profit 2,761 2,421 3,044 2,792 2,962 Operating profit 6 7 49 11,671 11,862
EBITDA 5,010 4,698 5,308 4,978 5,153 EBITDA 4 3 46 22,083 22,957
Other income 3,241 3,367 3,410 3,239 3,375 Other income 4 4 48 13,883 13,997
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 1,162 1,179 1,216 1,239 1,294 Interest expense 4 "1 50 5,070 4,581
Profit before tax 1,599 1,241 1,828 1,553 1,668 Profit before tax 7 4 48 6,644 7,332
Income tax 153 131 15 131 202 Income tax 55 32 39 864 953
Equity & invest. income (28) (34) 6 (25) (92) Equity & invest. income na na 866 (14) (12)
Minority interests (261) (186) (146) (188) (215) Minority interests na na 67 (600) (550)
Extraordinary items 46 42 (44) 45 51 Extraordinary items 12 11 na 0 0
Net profit 1,203 932 1,629 1,254 1,210 Net profit (4) 1 48 5,167 5,817
Normalized profit 1,157 890 1,673 1,209 1,159 Normalized profit (4) 0 46 5,167 5,817
EPS (Bt) 0.30 0.23 0.41 0.31 0.30 EPS (Bt) ) 1 48 1.29 1.46
Normalized EPS (Bt) 0.29 0.22 0.42 0.30 0.29 Normalized EPS (Bt) 4) 0 46 1.29 1.46
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (%) 2Q22 3Q22 4Q22 1Q23 2Q23
Cash & ST investment 4,737 4,138 4,162 3,139 5,033 Sales growth 11.5 7.0 4.9 3.6 3.4
A/C receivable 16,101 15,676 16,482 16,400 16,577 Operating profit growth 17.0 204 0.7 20 7.3
Inventory 21,244 22,587 24,388 22,934 22,170 EBITDA growth 10.3 8.9 (1.1) 0.4 2.8
Other current assets 3,360 3,278 3,094 2,638 2,682 Norm profit growth 447 196.1 21.8 (3.2) 0.1
Investment 3,030 3,064 2,968 2,932 2,886 Norm EPS growth 447 196.1 21.8 (3.2) 0.1
Fixed assets 61,984 61,656 61,010 61,204 62,136
Other assets 219,917 219,908 223,942 223,714 223541 Gross margin 18.0 18.0 18.8 194 18.9
Total assets 330,372 330,306 336,045 332,961 335,024 Operating margin 7.2 6.6 7.8 7.4 7.5
S-T debt 37,830 36,744 27,103 26,228 34,584 EBITDA margin 1341 127 136 133 131
A/C payable 30,839 30,215 33,506 29,797 31,557 Norm net margin 3.0 2.4 43 3.2 2.9
Other current liabilities 1,544 1,539 1,860 2,054 2,071
L-T debt 113,391 114,396 122,268 122,746 115478 D/E (x) 12 1.2 12 1.2 1.2
Other liabilities 24,154 24,124 27,159 26,942 27,016 Net D/E (x) 12 1.2 12 1.2 12
Minority interest 5,688 5,909 5,857 5,769 6,085 Interest coverage (x) 43 4.0 44 4.0 4.0
Shareholders' equity 116,927 117,378 118,291 119,424 118,233 Interest rate 3.1 3.1 32 3.3 3.5
Working capital 6,506 8,047 7,364 9,537 7,189 Effective tax rate 9.6 10.5 0.8 8.4 121
Total debt 151,221 151,140 149,371 148,974 150,063 ROA 14 11 2.0 14 14
Net debt 146,484 147,002 145,209 145,835 145,030 ROE 4.0 3.0 57 4.1 3.9

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.
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