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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23  (Btm) q-9% yy% % 2023F 2023F 2024F
Revenue 926,954 884,611 797,174 756,690 778,065 Revenue 3 (16) 49 3,134,576 3,004,181
Gross profit 175,534 81,690 68,740 92,378 80,632 Gross profit (13) (54) 47 371,957 362,476
SG&A 37,061 43213 60,439 34299 32,942  SG&A 4) (11) 48 141,056 135,188
Operating profit 138,473 38,477 8,300 58079 47,690 Operating profit (18) (66) 46 230,901 227,288
EBITDA 178,786 83,668 52,981 99,338 88,730 EBITDA (11) (50) 47 402,939 409,313
Other income 4,293 1,452 36,816 15,132 2,334 Other income (85) (46) 111 15,673 15,021
Other expense 34,505 (13,072) 4,502 1,868 (1,639) Other expense na na na 0 0
Interest expense 9,150 10,141 10,355 10,843 11,437 Interest expense 5 25 52 42,729 45,001
Profit before tax 99,111 42,861 30,259 60,500 40,226 Profit before tax (34) (59) 49 203,845 197,308
Income tax 34,920 16,385 17,352 23,366 14,111 Income tax (40) (60) 56 67,102 65,010
Equity & invest. income 2,497 156 1,246 528 318 Equity & invest. income (40) (87) 14 5,849 5,849
Minority interests (14,825) (1,826) (3,135)  (11,901) (3,658) Minority interests na na 32 (47,934)  (50,923)
Extraordinary items (13,020)  (15,922) 6,854 2,094 (2,667) Extraordinary items na na na 0 0
Net profit 38,843 8,884 17,872 27,855 20,107 Net profit (28) (48) 51 94,658 87,224
Normalized profit 51,863 24,806 11,018 25,761 22,774 Normalized profit (12) (56) 51 94,658 87,224
EPS (Bt) 1.36 0.31 0.63 0.98 070  EPS (Bt (28) (48) 51 3.31 3.05
Normalized EPS (Bt) 1.82 0.87 0.39 0.90 0.80 Normalized EPS (Bt) (12) (56) 51 3.31 3.05
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (%) 2Q22 3Q22 4Q22 1Q23 2Q23
Cash & ST investment 426,297 322,366 352,654 415955 437,577 Sales growth 738 58.3 15.7 0.2) (16.1)
A/C receivable 274,328 260,808 219,054 219,303 213,853  Operating profit growth 105.3 (43.8) (83.9) (42.9) (65.6)
Inventory 273,356 270,617 222,348 241439 215307  EBITDA growth 68.6 (22.4) (38.0) (28.5) (50.4)
Other current assets 232,568 287,191 246,806 181,716 149,876  Norm profit growth 262.6 0.7) (53.2) 35.0 (56.1)
Investment 139,261 159,585 165,015 164,203 166,407  Norm EPS growth 262.6 0.7) (53.2) 35.0 (56.1)
Fixed assets 1,468,989 1,514,917 1,499,330 1,504,117 1,537,023
Other assets 720,088 754,267 710,425 690,131 701494  Gross margin 18.9 9.2 8.6 12.2 104
Total assets 3,534,887 3,569,751 3,415,632 3,416,864 3,421,537  Operating margin 14.9 43 1.0 7.7 6.1
S-T debt 179,714 185271 164,779 185,807 161,298  EBITDA margin 19.3 9.5 6.6 131 1.4
A/C payable 285599 236,817 230,366 238,956 221,241 Norm net margin 56 2.8 14 34 2.9
Other current liabilities 204,980 218,250 197,395 156,545 146,934
L-T debt 937,737 961,505 924,943 903,011 929,144  DI/E (x) 0.7 07 0.7 0.7 07
Other liabilities 364,082 390,514 364,456 366,918 370,527  NetD/E (x) 04 0.5 0.5 04 0.4
Minority interest 488,586 502,300 481,102 489,762 495,099 Interest coverage (x) 19.5 83 5.1 9.2 7.8
Shareholders' equity 1,074,189 1,075,094 1,052,591 1,075,865 1,097,293 Interest rate 34 3.6 3.7 4.0 4.2
Working capital 262,085 294608 211,036 221,786 207,919 Effective tax rate 352 38.2 57.3 386 35.1
Total debt 1,117,450 1,146,776 1,089,722 1,088,819 1,090,442  ROA 6.1 2.8 13 3.0 2.7
Net debt 691,153 824,410 737,068 672,863 652,865 ROE 19.7 9.2 4.1 9.7 8.4

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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