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Forecasts & Valuation

31 Dec (THB) 22A 23F 24F 25F
Revenue 2,052 1,518 1,910 2,142
EBITDA 48.42  39.31 69.04 74.67
Normalised profit 2825 14.54 37.28 47.50
Net profit 2825 1454 3728 4750
EPS (THB) 0.12 0.06 Omn 0.14
EPS growth (%) 60.39 (48.53) 80.98 2741
PER (x) 6.99 1357 750 589
BVPS (THB) 0.93 0.99 112 122
P/BV (x) 0.88 083 073 068
EV/EBITDA (x) 55.03 (338.85 215.00 52.03
DPS (THB) 0.04 0.06
Dividend yield (%) 533 6.80
ROE (%) 1.67 6.29 1203 11.95
D/E (x) 0.37 033 026 024

Key Data

Listed Shares (mn) — After IPO 340.00
Market Cap (THBmnN) N.A.
12-mth High/Low (THB) N.A.
3-mth avg daily turnover (THBmn) N.A.
Foreign Limit/Actual (%) N.A.
Expected Free Float (%) N.A.
NVDR (%) N.A.
Dividend Policy (%) N.A.
Par Value (THB) 0.50

Major Shareholders (%) — After IPO

1. ASOUASODAUWANA 5893
2. ASOUASOANWWCUU 5.04
3. tneUsluy ousWAU] 3.31
4. UnewauU §ossoulsaas. 331
5.1PO 29.41
IPO Information

IPO Shares (mn) 100.00
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Financial statements

Profit & Loss Statement

Year-end 31 Dec (THBmn) 2020 2021 2022 2023F 2024F 2025F
Revenue 575 1,046 2,052 1,518 1,910 2,142
Cost of goods sold (546) (996) (1,989) (1,475) (1,848) (2,066)
Gross profit 29 50 62 43 62 76
SG&A (46) (55) 71) (60) (84) (94)
Other income 9 19 45 40 68 70
EBIT (8) 13 36 23 46 52
Depreciation & amortisation 14 14 12 17 23 23
EBITDA 6 27 48 39 69 75
Interest expense 0) (0) (©) 3 ) ()
Pre-tax profit (loss) (8) 13 33 20 42 47
Income tax 1 ©) (5) (5) (5) -
After-tax profit (loss) (7) 12 28 15 37 47

Forex gain (loss) - - - R R }
Other extraordinary Items 9) - - - R _
Gn (Ls) from affiliates - - - - _ R

Minority interests - - - - _ R

Net profit (loss) (16) 12 28 15 37 47
Normalised net profit (loss) (7) 12 28 15 37 47
Reported EPS (THB) - 0.0 0.07 0.12 0.06 0.1 0.14

Consolidated Balance Sheet

Year-end 31 Dec (THBmn) 2020 2021 2022 2023F 2024F 2025F
Cash & ST Investments 158 142 99 41 146 133
Accounts Receivable 3 25 86 124 133 149
Inventory 18 40 42 45 53 59
Other Current Assets 0] 0 0 3 3 3
Total Current Assets 179 206 227 213 335 344
Fixed Assets 71 65 93 n3 160 187
Other Assets 13 14 23 25 25 25
Total Assets 263 285 343 350 519 556
Accounts Payable 4 10 27 24 31 35
Short-term Loan and Overdraft 0 0 50 50 50 50
Current Portion of Long-Term Loans 0 1 14 15 15 15
Other Current Liabilities 0 0 1 0 0 (0]
Total Current Liabilities 4 12 92 20 96 100
LT Loans 3 20 14 34 34
Other Liabilities 8 8 8 8 8
Total Liabilities 15 25 19 12 138 142
Paid-up Capital 84 84 120 120 170 170
Share Premium 0 0 0] 0 50 50
Retained Earnings 164 176 104 19 161 194
Other Adjustments 0 0 [0} 0 0 0
Total Equity 248 260 224 239 381 414
Minority Interest 0 0 [0} (¢} 0] 0
Total Liabilities and Equity 263 285 343 350 519 556

Source: APO, KCS
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Cashflow (THBmn)

Year-end 31 Dec 2020 2021 2022 2023F 2024F 2025F
Net Profit (16) 12 28 15 37 47
Forex & other extraordinary adjustment 0 0 0 0] 0 0]
Depreciation & amortization 14 14 12 17 23 23
Net change in working capital & others 33 (34) (38) 43) 10) (18)
Net operating cash flows 30 (8) 3 (12) 50 52
Net capital expenditure (5) (5) (55) (55) (70) (50)
Free cash flow 25 (13) (52) (67) (20) 2
Other items ] m @ o} 5 0
Debt issue 0 m 77 10 20 (0]
Equity issue ] @ 36 o} 100 o
Dividend paid 0 0 @aomn 0] 0 15)
Net financing cash flows 1 (3) 9 10 125 (15)
Net cash / (Debt) at beginning 132 158 142 29 41 146
Net cash 26 ae) (43) (57) 105 (3)
Net Cash / (Debt) at ending 158 142 29 41 146 133
Valuation and ratio analysis

Per Share (THB)

EPS (0.10) 0.07 0.12 0.06 on 0.14
DPS 0.00 0.00 0.00 0.00 0.04 0.06
BVPS 1.48 1.55 0.93 0.99 112 1.22
EV (0.10) 0.02 0.76 0.98 0.68 0.72
Multiplier (x)

PER (8.55) 11.20 6.99 13.57 7.50 5.89
P/BV 0.56 0.53 0.88 0.83 0.73 0.68
EV/EBITDA 5.27 0.30 55.03 (338.85) 215.00 52.03
Dividend yield (%) 0.00 0.00 0.00 0.00 5.33 6.80
Growth (%)

Sales growth (27.86) 81.90 96.13 (26.01) 25.85 12.12
EBITDA growth (111.07) (379.86) (61.43) (120.96) (255.84) 335.84
Normalised profit growth (124.32) 282.47 129.13 (48.53) 156.38 27.41
Net profit growth (158.15) 176.31 12913 (48.53) 156.38 27.41
EPS growth (158.15) 176.31 60.39 (48.53) 80.98 27.41
Profitability Ratio (%)

Gross margin 5.09 474 3.04 2.80 3.25 3.54
Net margin (2.81) 118 1.38 0.96 1.95 222
ROE (6.27) 4.85 1.67 6.29 12.03 11.95
ROA (5.97) 4.49 8.99 419 8.57 8.83
ROCE (6.47) (1.88) (3.51) (6.69) (5.18) (4.01)
Asset Utilization (x)

Fixed asset turnover 7.30 15.40 25.99 14.79 14.04 12.37
Receivable turnover 3272 75.28 37.09 14.43 14.87 15.22
Inventory turnover 25.92 34.31 48.47 34.00 37.88 36.71
Payable turnover 82.83 139.76 106.75 57.69 67.06 62.79
Liquidity ratio (x)

Current ratio 41.85 17.79 247 2.38 3.48 343
Quick ratio 37.59 14.35 2.01 1.85 2.90 2.81
Leverage ratios (x)

Liabilities / equity 0.06 0.10 0.53 0.47 0.36 0.34
Interest-bearing debt / equity 0.01 0.02 0.37 0.33 0.26 0.24
Interest coverage (5,353.86) (1.59) (2.56) (5.82) (5.83) (4.38)
Debt service coverage (6.55) 542 0.05 (0.01) 0.02 0.07

Source: Company Data, KCS
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SET ESG RATINGS 2023 (as of 06 November 2023)

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG
ETC FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH
IRPC IVL MAJOR MC MFEC MINT NOBLE NVD ORI OSP PB
PLANB PPS RATCH RS S&J SAT SC SCB SCCC SGP SIRI
SJWD SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW
TVO VGI WICE ZEN
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR CoM7
DEMCO DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG
MSC MTC NDR NER NRF NYT oTO PAP PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
AGE ARROW BA csc GCAP GFPT 1 ILM JTs KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TQM TVDH UPF
s:QuUA:IlUU SET ESG Ratings

90-100 AAA

80 -89 AAA

65-79 A

50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of O1 February 2024)
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ABM
AIRA
ANAN
ATP30
BBIK
BGRIM
BRR
CHOW
CPF
DDD
EE
FSX
GRAMMY
ICN
ITC
KTB
LPN
MEGA
NC
NYT
PDG
PORT
PTC
RT

SC
SELIC
SITHAI
SPC
STGT
TACC
THANI
TKT
TOG
TRV
TVO
VCOM
WINNER

AAI
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CMC
FSMART
JDF
KwcC
NTSC
PTECH
SINGER
SWC
TSE

AMARC
CAZ
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HYDRO
KBS
MITSIB
PCC
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SAMCO
SPA
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WARRIX

ACE
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BBL
BH
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!
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PTT

SCB
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TAE
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TSC
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COMAN
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PACO
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TCC
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AMC
CCET
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G
KGEN
MJD
PEACE
PRIN
SAWAD
STECH
TPA
WORK

ACG ADB
AJ AKP
AP APCO
AWC AYUD
BC BCH
BIZ BJC
BTW BWG
CIVIL CK
CPL CPN
DEMCO DMT
EPG ERW
GBX GC
GUNKUL HANA
ILINK ILM
IVL JAS
KTMS KUMWEL
LST M
MFEC MILL
NCL NDR
ONEE OR
PG PHOL
PPS PR9
PTTEP PTTGC
S&J SA
SCC SCCcC
SENX SFT
SKR SM
SPI SPRC
suc SUN
TCAP TCMC
THIP THRE
™ TMC
TPBI TPCS
TSTE TSTH
TWPC UAC
VIBHA VIH
YUASA ZEN

ALUCON AMR

BSBM BSRC
csP DOD
GEL GPI
JMART JUBILE
LDC LEO
PIN PQs
RCL ROCTEC
SONIC SORKON
TEKA TFM
WAVE WFX
APP ASAP
CHARAN CHAYO
FNS FTE
INGRS INSURE
KJL L&E
MOSHI MUD
PICO PK
PSG RABBIT
SCAP scpP
STPI SVR
TPAC TRITN
WPH YONG
aruanund

AbAAA
AbAA
HAbLA
AA
A

No logo given

ADD
AKR
APCS
B

BCP
BJCHI
BYD
CKP
CPwW
DOHOME
ETC
GCAP
HARN
IMH
JTS
KUN
MAJOR
MINT
NER
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PIMO
PRG
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SABINA
SCG
SGC
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sSuUsco
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TPIPL
TTA
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LHK
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LEE
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PL
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SIAM
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UBA
ZIGA
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ARIP
BA
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BKI
CBG
CM
CRC
DRT
ETE
GENCO
HENG
IND
KBANK
LALIN
MALEE
MONO
NKI
OsP
PJW
PRINC
QH
SAK
SCGP
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SMT
SSsC
SUTHA
TEGH
TIDLOR
T™T
TPIPP
TTB
UBIS
WACOAL

ARIN
CEN
Dvs8
HUMAN
KCAR
METCO
PRI
SANKO
SSP
TNP
WIN

BES8
CITY
GJS

ITD
MASTER
NNCL
PLANET
RJH
SKE
TEAM
UMI

(Corporate Governance)

AEONTS AF
ALT AMA
ARROW ASEFA
BAFS BAM
BDMS BEC
BLA BOL
CENTEL CFRESH
CNT COLOR
CRD csc
DUSIT EA
FE FLOYD
GFPT GGC
HMPRO HPT
INET INTUCH
KCC KCE
LANNA LH
MATCH MBK
MOONG MsC
NOBLE NRF
oTo PAP
PLANB PLAT
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ANTI-CORRUPTION PROGRESS INDICATOR Uola fu 3ufl 01 NUNTWUS 2567

2s 7UP AAI ADVANC AF AH Al AIE AIRA AJ AKP AMA AMANAH
AMATA  AMATAV AP APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM
BANPU  BAY BBGI BBL BCH BCP BCPG BES BEC BEYOND BGC BGRIM BKI
BLA BPP BROOK  BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHEWA  CHOTI
CHOW cIG CIMBT cM cMC com7 CPALL CPAXT CPF CPI cPL CPN CPW
CRC csc DCcC DELTA DEMCO DIMET DOHOME DRT DUSIT EA EASTW  ECF EGCO
EP EPG ERW ESTAR ETC ETE FNS FPI FPT FSMART FTE GBX GC
GCAP GEL GFPT GGC GJS GPI GPSC GSTEEL  GULF GUNKUL HANA HARN HENG
HMPRO  HTC Icc ICHI IFS n ILINK ILM INET INOX INSURE  INTUCH  IRPC
ITEL IVL JAS JKN JR JTS KASET KBANK KBS KCAR Kce KCE KGEN
KGI KKP KSL KTB KTC L&E LANNA  LHFG LHK LPN LRH M MAJOR
MALEE  MATCH  MBAX MBK Mc McoT META MFC MFEC MILL MINT MONO MOONG
MsC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR occ 0GC
OR ORI PAP PATO PB PCSGH  PDG PDJ PG PHOL PIMO PK PL
PLANB  PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS
PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON  Q-CON QH QLT
QTc RABBIT  RATCH RML RS RWI s&J SAAM SABINA  SAK SAPPE SAT sC
scc sccc sSCG SCGP scM SCN SEAOIL  SE-ED SELIC SENA SGC sSGP SIRI
SITHAI SKR SMIT SMK SMPC SNC SNP SORKON SPACK  SPALI sPC SPI SPRC
SRICHA  SSF ssp sssc SST STA STGT STOWER SUSCO  SVI SYMC SYNTEC  TAE
TAKUNI TASCO  TCAP TCMC TFG TFI TEMAMA TGE TGH THANI THCOM  THIP THRE
THREL TIDLOR  TIPCO TISCO TKS TKT T™MD TMILL T™T TNITY TNL TNP TNR
TOG TOP TOPP TPA TPCS TRT TRU TsC TSI TSTE TSTH TTA TTB
TTCL TU TVDH TVO TWPC UBE uBIS UEC UKEM UOBKH UV VCOM VGl
VIH WACOAL WHA WHAUP  WICE WIIK X0 YUASA  ZEN ZIGA
ACE ADB ALT AMC ASW BLAND BTG BYD CAZ CBG cv DEXON DMT
EKH FSX GLOBAL GREEN  ICN IHL ITC J JMART  JMT LEO LH MENA
MITSIB MODERN NER NEX osP oTo PLUS POLY PQs PRIME PROEN  PRTR RBF
RT SA SANKO  SCB SENX SFLEX sis SKE SM SVOA TBN TEGH TIPH
TKN TPAC TPLAS Tam TRUE w WPH XPG
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