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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3024  (Btm) q-9% y-y% % 2024F  2024F  2025F
Revenue 802,683 807,113 782,256 821,943 761,858  Revenue ) ®) 74 3,180,191 3,166,801
Gross profit 127,709 76,729 104,953 97,662 52,050 Gross profit (47) (59) 73 346,729 353,105
SG&A 33,950 47,089 33,772 35,639 44,360 SG&A 24 31 76 149,961 149,330
Operating profit 93,759 29,640 71,181 62,023 7,690 Operating profit (88) (92) 72 196,768 203,775
EBITDA 142,146 72,019 115736 111,673 55,621 EBITDA (50) (61) 77 367,706 383,847
Other income 3,711 29,415 12,712 11,343 33,782 Other income 198 810 455 12,721 12,667
Other expense 17,529 (4,564) 5,192 (299) (2,682) Other expense na na na 0 0
Interest expense 11,969 11,134 11,997 12,242 11,683 Interest expense (5) (2) 88 40,892 42,757
Profit before tax 67,971 52,485 66,704 61,422 32,471 Profit before tax (47) (52) 95 168,597 173,686
Income tax 24,511 19,325 19,222 19,022 12,784 Income tax (33) (48) 110 46,335 44175
Equity & invest. income 552 1,615 (35) 500 (8,355) Equity & invest. income na na na 3,013 3,013
Minority interests (15,025) (12,672) (11,584) (14,317) 4,458 Minority interests na na na (24,959) (35,984)
Extraordinary items 2,310 10,661 (6,895) 6,886 533 Extraordinary items (92) 77) na 0 0
Net profit 31,297 32,765 28,968 35,469 16,324 Net profit (54) (48) 81 100,316 96,540
Normalized profit 28,987 22,104 35,863 28,583 15,790 Normalized profit (45) (46) 80 100,316 96,540
EPS (Bt) 1.10 115 1.01 1.24 057  EPS (BY) (54) (48) 81 3.51 3.38
Normalized EPS (Bt) 1.01 0.77 1.26 1.00 0.55 Normalized EPS (Bt) (45) (46) 80 3.51 3.38

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (%) 3Q23 4Q23 1Q24 2Q24 3Q24
Cash & ST investment 445372 4495525 509,213 451,180 393,192  Sales growth 9.3) 1.2 34 56 (5.1)
A/C receivable 267,219 259,813 291,647 291,969 226,641 Operating profit growth 1433 257.1 226 30.1 (91.8)
Inventory 249300 210,999 237,203 244352 204,051 EBITDA growth 69.8 35.9 16.5 25.9 (60.9)
Other current assets 144,860 161,401 158,278 145,945 142,934 Norm profit growth 09 100.6 39.2 255 (45.5)
Investment 171,312 172,322 176,317 188,908 168,364  Norm EPS growth 09 100.6 39.2 255 (45.5)
Fixed assets 1,553,439 1,541,209 1,574,633 1,561,002 1,484,759

Other assets 705,957 665,192 694,989 735060 694,332  Gross margin 15.9 9.5 13.4 11.9 6.8

Total assets 3,537,458 3,460,462 3,642,279 3,618,417 3,314,274 Operating margin 1.7 3.7 9.1 7.5 1.0

S-T debt 184,040 200,411 189,054 214,618 185444  EBITDA margin 17.7 8.9 14.8 136 7.3

A/C payable 271,096 243,385 274252 284,644 214,287 Norm net margin 3.6 2.7 4.6 3.5 21

Other current liabilities 168,415 144915 163,701 145,297 141,191

L-T debt 904,989 863,303 907,821 851,361 801,588 D/E (x) 0.7 0.7 0.6 0.6 06

Other liabilities 377,184 383474 399,780 405406 373,929 Net D/E (x) 0.4 04 0.3 04 04

Minority interest 507,970 503,778 530,375 534,093 478,708 Interest coverage (x) 11.9 6.5 9.6 9.1 4.8

Shareholders' equity 1,123,764 1,121,198 1,177,298 1,182,998 1,119,127 Interest rate 44 4.1 44 45 4.6

Working capital 245424 227427 254598 251677 216405 Effective tax rate 36.1 36.8 28.8 31.0 394

Total debt 1,089,029 1,063,714 1,096,875 1,065979 987,032 ROA 33 25 4.0 3.1 1.8

Net debt 643,658 614,188 587,662 614,799 593,841 ROE 104 7.9 12.5 9.7 55

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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