THANACHART’S THE EARLY BIRD THURSDAY, 14 NOVEMBER, 2024

Fundamental Story

Master Style Pcl (MASTER TB) - BUY, Price Bt44.50, TP Bt54.00 Results Comment

Rata Limsuthiwanpoom | Email: rata.lim @thanachartsec.co.th

fls 3024 & Wnldasaia

" MASTER 7e9winlsans 109 au. 1w 3Q24 (+10% y-y, +25% " dammlsiudwadvedii 57.0% Tu 3024 sy 57.0% u
g-q) {Juldauaa 2Q24 uaz 58.2% 1% 3Q23
" elasanln 3Q24 1@ula +9% y-y uaz +2% g-q 1w 522 au. B gandin SG&A/Sales anadldn 33.2% % 3Q24 Lfwuny

0, o 0,
. swyvlmrmﬂaﬂm‘mﬂ'nmm (83% va9meldIn) Twlasanadt 38.6% lu 2024 uaz 33.5% lu 3023

Rt 12% Yy uaz 4% g-q Vesansneuwiiloiiioy y-y leud " fouudemlsannuSunsined 10 su. 1w 3Q24 Wisuny 7

fapnIsuendy  Aasnssuenmin uazgunwgae  elaann au. lu 2Q24

MIQUARINIID  LEUNN  NIIQUARAINMIINET LAz . - & .
o ; o " fly om24 Aauiln 64% vasdszanmmnadusan e

GG (18%) HNAAINT 4% Y-y UAZAARS 6% g-q . ad . o
flsazdtulu 4Q24F uazdindLszan s Iva LA

Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (Bt m) q-q% y-y% % 2024F 2024F 2025F
Revenue 479 543 468 510 522 Revenue 2 9 70 2,128 2,502
Gross profit 279 345 274 291 298 Gross profit 2 7 69 1,245 1,486
SG&A 160 154 160 197 173 SG&A (12) 8 73 724 847
Operating profit 118 191 114 94 124 Operating profit 33 5 64 521 639
EBITDA 130 222 142 124 158 EBITDA 27 21 66 647 786
Other income 10 11 9 9 4 Other income (52) (59) 62 36 38
Other expense 0 0 0 0 0 Other expense
Interest expense 4 3 3 3 4 Interest expense 24 19 79 14 14
Profit before tax 125 199 120 99 124 Profit before tax 26 1) 63 543 663
Income tax 25 40 23 18 25 Income tax 38 (2) 62 106 133
Equity & invest. income 0 5 10 7 10 Equity & invest. income 49 78 34 61
Minority interests 0 0 0 0 0 Minority interests
Extraordinary items 0 0 0 0 0 Extraordinary items
Net profit 100 163 106 88 109 Net profit 25 10 64 470 591
Normalized profit 100 163 106 88 109 Normalized profit 25 10 64 470 591
EPS (Bt) 0.42 0.68 0.44 0.36 0.46 EPS (Bt) 25 10 81 1.56 1.96
Normalized EPS (Bt) 0.42 0.68 0.44 0.36 0.46 Normalized EPS (Bt) 25 10 81 1.56 1.96
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (%) 3Q23 4Q23 1Q24 2Q24 3Q24
Cash & ST investment 2,067 1,744 1,544 613 336 Sales grow th 19.5 15.1 7.4 111 8.9
A/C receivable 9 7 8 16 12 Operating profit grow th 10.9 90.5 24.6 (3.8) 4.9
Inventory 100 101 79 70 90 EBITDA grow th 124 120.2 41.3 15.8 21.3
Other current assets 20 19 20 44 26 Norm profit grow th 17.3 107.7 48.5 7.5 9.6
Investment 0 0 0 0 0 Norm EPS grow th (7.2) 64.4 48.5 7.5 9.6
Fixed assets 832 838 905 951 991
Other assets 396 928 1,190 2,037 2,568  Gross margin 58.2 63.6 58.5 57.0 57.0
Total assets 3,424 3,637 3,746 3,731 4,023 Operating margin 24.7 35.2 24.3 18.3 23.8
S-T debt 0 0 0 0 0 EBITDA margin 27.2 40.8 30.3 244 30.2
A/C payable 162 182 89 93 158 Norm net margin 20.8 30.1 227 17.2 21.0
Other current liabilities 134 165 261 158 148
L-T debt 0 0 0 0 128 DIE (x) - - - - 0.0
Other liabilities 298 298 299 299 299  Net D/E(x) (0.7) (0.6) (0.5) (0.2) (0.1)
Minority interest 0 0 0 0 0 Interest coverage (x) 371 65.5 42.0 36.8 3r.7
Shareholders' equity 2,830 2,991 3,097 3,181 3,290 Interest rate na na na na 26.2
Working capital (52) (75) (3) (7) (56) Effective tax rate 20.1 20.2 19.6 18.1 19.8
Total debt 0 0 0 0 128 ROA 11.9 18.5 11.5 9.4 1.3
Net debt (2,067) (1,744)  (1,544) (613) (209) ROE 14.4 22.5 14.0 11.2 13.5

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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