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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 828 947 914 813 965 Revenue 19 17 43 4,119 4,290
Gross profit 400 514 428 432 537 Gross profit 24 34 48 2,016 2,136
SG&A 374 401 416 408 395 SG&A 3) 6 51 1,580 1,508
Operating profit 26 113 12 24 142 Operating profit 481 456 38 436 628
EBITDA 202 298 190 170 280 EBITDA 65 38 41 1,087 1,481
Other income 4 5 4 10 5 Other income (46) 15 90 16 17
Other expense 1 0 2 1 0 Other expense (90) (90) 35 4 5
Interest expense 23 28 32 38 42 Interest expense 12 82 70 114 115
Profit before tax 5 90 (17) (5) 104 Profit before tax na 1,866 30 334 526
Income tax 1 17 12 2 21 Income tax 994 3,105 34 67 105
Equity & invest. income 9 6 8 3 Equity & invest. income 173 (1) 6 205 218
Minority interests 4 3 9 4 Minority interests (90) (90) na 0 0
Extraordinary items (4) 0 0 92 0 Extraordinary items na na na 0 0
Net profit 13 82 (13) 92 93 Net profit 1 609 39 472 638
Normalized profit 18 82 (13) (0) 93 Normalized profit na 429 20 472 638
EPS (Bt) 0.01 0.08 (0.01) 0.09 0.10 EPS (Bt) 1 609 39 0.49 0.66
Normalized EPS (Bt) 0.02 0.08 (0.01) (0.00) 0.10 Normalized EPS (Bt) na 429 20 0.49 0.66

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (%) 2Q22 3Q22 4Q22 1Q23 2Q23
Cash & ST investment 174 114 115 107 142 Sales grow th (16.6) 11.0 24.2 (3.7) 16.5
A/C receivable 764 737 743 703 1,097 Operating profit grow th (60.6) na na (61.0) 455.8
Inventory 258 310 300 284 247 EBITDA grow th (5.8) 152.7 647.9 (23.1) 38.2
Other current assets 131 79 81 80 76 Norm profit grow th (67.3) na na na 428.7
Investment 1,070 1,076 1,084 802 811 Norm EPS grow th (67.3) na na na 428.7
Fixed assets 536 521 507 487 469
Other assets 4,361 4,526 4,662 5,033 5,314 Gross margin 48.3 54.3 46.9 53.1 55.7
Total assets 7,294 7,363 7,492 7,496 8,156 Operating margin 3.1 12.0 1.3 3.0 14.7
S-T debt 1,826 1,793 2,081 1,997 2,276 EBITDA margin 245 31.5 20.8 20.9 29.0
A/C payable 1,020 1,039 963 988 1,354  Normnet margin 21 8.6 (1.4) (0.0) 9.6
Other current liabilities 208 205 225 226 225
L-T debt 1,790 1,753 1,716 1,282 1,230 D/E (x) 1.9 1.8 1.9 1.4 1.5
Other liabilities 580 577 518 730 717 Net D/E (x) 1.8 1.7 1.9 1.4 1.4
Minority interest 0 (3) (12) (15) (16) Interest coverage (x) 8.7 10.7 5.9 4.5 6.6
Shareholders' equity 1,871 2,000 2,001 2,288 2,369 Interest rate 3.2 3.1 3.5 4.3 5.0
Working capital 2 8 81 (1) (10) Effective tax rate 12.3 19.0 (67.9) (37.1) 20.1
Total debt 3,615 3,546 3,796 3,279 3,506  ROA 1.1 4.5 (0.7) (0.0) 47
Net debt 3,442 3,431 3,682 3,171 3,364 ROE 3.4 16.9 (2.5) (0.0) 15.9

Sources: Company data, Thanachart estimates

THANACHART SECURITIES




THANACHART’S THE EARLY BIRD WEDNESDAY, 16 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.

Disclosures:

USHNRANNINE TUTIA I1Na (UNTW) mmmmﬂuwmaamwmm (Market Maker) Wz Naaﬂlumﬂmuaﬂoamauwuﬁ (Derivative Warrants) Iﬂﬂﬂ%%UuUiNﬂLﬂ%N
DANUATLEWEYNE  Derivative Warrants 3144 24 nannawg laun CPALL16C2310A DELTA16C2309A, EA1602311A EA16C2309A, GULF1602311A
GULF16C2309A, HANA16C2309A, HANA16C2308A, JMT16C2311A, JMART16C2310A, JMART16C2308A, KBANK16C2312A, KBANK16C2310A, KCE16C2309A,
PTTEP16C2311A, SAWAD16C2312A, SAWAD16C2309A, SCB16C2311A, SET5016C2312A, SET5016P2312A, SET5016C2309B, SET5016C2309A,
SET5016P2309A TIDLOR16C2311A (underlylng Securltles are (CPALL DELTA, EA, GULF, HANA, JMART, JMT, KBANK, KCE, PTTEP, SAWAD, SCB, S§T50
TIDLOR). LLNJJ??:WI‘:J(?‘IYI’]UVI’JLﬂi’];ﬁ}.lad‘lﬁﬂﬂﬂi‘wtla"ldadﬂdﬂﬂﬁ’] mumu"lmmmawsaumwwLmeamesiwu (conflicts of interest) wana N wn
aa'ﬂumsﬁnmswﬂawl,aﬂﬂlu%maawmwaﬂumﬂmLLamamauwuﬁmﬂmaﬂaummﬂaaa‘nu

‘VSEJ’]F.IWW] ‘1JT1:W] “(I%ﬁwlﬂﬂ 71J’m@ (TCAP) Lij%Nﬂ?J%%S”IUsLWﬂJTaG U3¥% Thanachart SPV1 Co. Ltd Iﬂﬂna%uluaﬂmusaﬂm 100 uae TCAP L‘lj%Nﬂ?JW%TI&Il‘V\m
maduswwmnmwn ‘E‘WH’W] N4 (NATU) Iﬂﬂnmu‘luaﬂmmana“ 89.96 lag NUITUITIA N4 (TCAP) Laz U3¥N Thanachart SPV1 Co. Ltd 4 aﬂmummawu
UIEN NTREFTI 3na (V1) (THANI) INWATIUBZNNEDN TOURE 60 LA Lﬂ%Nﬂaﬁ%lﬁm’ﬂﬂﬂ THANI

USH‘Y]‘Y]%IFWNG] e (TCAP), ﬁmmsﬂms‘lmwwm iJ’m(ﬂ (UATH) ( TTB Lﬂ%ﬂii&‘ﬂ‘ﬂ&lﬂ’)’mLﬂU’J”ﬂaGﬂUUSHﬂ%aﬂﬂiW&lﬁWM(ﬂ 0@ (VA1) (TNS) IWJ TCAP
L‘ﬂuwna‘v\u Youaz 89.96 lu TNS ua naﬁu‘lu TTB Yowas 24.33 aatiu mIsavhunieneivasmannindadnan JadawldmuFanTadanudaundims
NaﬂS”IU‘lm (conflicts of interest)

UTENNUIUIG 500 (TCAP) LI Swsiiasde $1na (&I‘V\’Pﬁu) (THANI) 3 usism Lau g (um“ﬁu) (MBK) uaz usa:m ﬂ“nu"l,ssnua LEUG UNTUIT 3N (WWTU)
(PRG) Lﬂumm‘n“num’mLnUamadnuusmﬂﬂanﬂiwmwn’m 0@ (UAITU) A9 mMysarunienzivemannindaiman seffanldamdsniadanudaudima
nalse ool (conflicts of interest)

RUBLAQ: * mwwv\anmw&mmm $na (&IV\"I‘D%) (TNS) uax U3EN ‘Yl‘i«l»ﬁu"li”lﬂ 0@ (V1 1%) TCAP Nﬂ?i&lﬂ'ﬁi?&lﬂ‘i«lﬂﬂl’m ‘Ll:’]ilﬁ&ll,’ﬂ@lu&/‘ﬂ&lﬁil,aﬁ ‘]N‘Y]’]WWWI
ﬂiillﬂ’]iwilﬂﬂ’]ﬂmm‘ﬂﬂd TCAP uaz ¥utin? Uszmunssunisussn LLﬁwﬂiwﬁﬁuﬂiiwﬂ’li‘Ui‘ﬁ’li TNS E]EJ’]JVLiﬂﬂﬁll UV]’JLﬂi’]wﬂlmﬂﬂﬂ'ilﬂﬂ’ﬂluhuﬁll&](ﬂﬁ’]‘lﬂlE]GDJ’]EJ
398984 TNS"

WANBIRAG: * uswmnmwmmw $1na (WAITR) (TNS) LAz usw a@mmawwwmmwmﬂimmﬂwmaan e (wwaK) EASTW gnssumssaunulaun wa
afd loassnz Gavimin nIsuNIaTIagaLTas EASTW uaz ¥winfl n3sunsusen n3sun1susmisues TNS aghslsiens ummﬁwmmmnnwmwuuauumm
2a3ehe3apvas TNS”

RUNBLAQ: “USHYME‘]TWISW&I tyall iJ’m(ﬂ &l%’]“ﬁu) TNS) Lﬂ%m](ﬂﬂﬂiﬂﬂiﬂ’m%’m "M%ﬂ‘lla\'i‘ﬂi‘]:&“/l “(IS ﬂaiﬂalﬁ“ﬁ% @ (VATU) ﬂid?’] 1/2566 °liﬂ‘1’] 1-4 a3y
fwualnnand w.e. 2568 2569 2571 uaz 2576" IR MITATUNIATzRIaIMENNINEAINE Ssenadanldmmionsafanutaudimonadselo (conflicts
of interest)”

THANACHART SECURITIES




