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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23  (Btm) q-9% y-y% % 2023F 2023F 2024F
Revenue 187,715 178,322 142,549 146,288 137,502 Revenue (6) (27) 40 711,021 686414
Gross profit 37,562 31,991 16,489 29,961 22,076 Gross profit (26) (41) 51 101,777 106,063
SG&A 17,875 16,637 14,030 24,526 15535  SG&A (37) (13) 59 67,624 65,283
Operating profit 19,687 15,354 2,460 5435 6,542 Operating profit 20 (67) 35 34,153 40,780
EBITDA 26,099 22,077 9,575 12,444 13,079 EBITDA 5 (50) 41 61,762 66,997
Other income 1,568 (862) (1,138) (380) (402) Other income na na na 0 0
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 2,087 2,671 3,085 3,479 3,544 Interest expense 2 70 53 13,199 14,118
Profit before tax 19,168 11,821 (1,763) 1,577 2,596 Profit before tax 65 (86) 20 20,954 26,661
Income tax 4,408 788 (1,356) (669) 476 Income tax na (89) 4) 5,120 5,328
Equity & invest. income ) (25) (48) (26) 11 Equity & invest. income na na 67 (23) (23)
Minority interests (1,462) (825) 452 7 (115) Minority interests na na 31 (350) (350)
Extraordinary items 6,981 (2,047)  (11,476) (1,203) (1,605) Extraordinary items na na 75 (3,735) 0
Net profit 20,278 8,137  (11,479) 1,023 411 Net profit (60) (98) 12 11,726 20,961
Normalized profit 13,297 10,184 3) 2,227 2,016 Normalized profit 9) (85) 27 15,461 20,961
EPS (Bt) 3.61 1.45 (2.04) 0.18 0.07 EPS (Bt) (60) (98) 12 2.09 3.73
Normalized EPS (Bt) 2.37 1.81 (0.00) 0.40 0.36 Normalized EPS (Bt) 9) (85) 27 2.75 3.73

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (%) 2Q22 3Q22 4Q22 1Q23 2Q23
Cash & ST investment 26,731 30,116 21,744 22688 21444 Sales growth 68.2 405 12.4 (0.5) (26.7)
A/C receivable 87,060 78,950 55,580 58,190 58,774 Operating profit growth 100.4 57.9 (72.8) (72.0) (66.8)
Inventory 128,469 134,439 115872 108,148 109,596  EBITDA growth 745 43.7 (35.2) (48.6) (49.9)
Other current assets 21,847 28,204 22,511 22,837 24,355 Norm profit growth 106.4 52.9 na (83.9) (84.8)
Investment 3,857 3,976 3,729 3,607 3,695  Norm EPS growth 106.4 52.9 na (83.9) (84.8)
Fixed assets 333,479 350,299 320,630 318,995 334,542
Other assets 81,628 88,881 83,811 83,003 85,286 Gross margin 200 17.9 11.6 205 16.1
Total assets 683,071 714,864 623,878 617,469 637,693 Operating margin 10.5 8.6 1.7 3.7 4.8
S-T debt 58,853 72,594 65,025 61,486 71,569 EBITDA margin 13.9 124 6.7 8.5 9.5
A/C payable 131,361 123,699 106,721 99,290 107,220 Norm net margin 71 5.7 (0.0 15 15
Other current liabilities 36,989 37,178 30455 32678 36,833
L-T debt 194,474 199,270 178,388 184,638 178,785 D/E (x) 12 1.2 12 1.2 12
Other liabilities 49,650 52,644 42,404 40,974 38,949 Net D/E (x) 1.1 1.1 1.1 1.1 11
Minority interest 16,000 17,816 14,896 14,420 15,250 Interest coverage (x) 12.5 8.3 3.1 3.6 3.7
Shareholders' equity 195,744 211,663 185990 183,983 189,088 Interest rate 3.5 4.1 4.8 5.7 5.7
Working capital 84,169 89,690 64,732 67,048 61,150 Effective tax rate 230 6.7 76.9 (42.4) 18.3
Total debt 253,327 271,864 243,413 246,124 250,354 ROA 8.4 5.8 (0.0 14 13
Net debt 226,596 241,749 221,669 223,436 228,910 ROE 28.5 20.0 (0.0) 4.8 4.3

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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