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Quarterly Profit & Loss (Bt mn)

Unit: Bt mn 2Q20 1Q21 2Q21  %YoY 6M20 6M21 % YoY
Total revenue 2,127 3,415 3,536 66% 4% 5,387 6,951 29%
Cost of goods sold (1,741) (2,560) (2,509) (4,219) (5,069)

Gross profit 387 855 1,027 166% 20% 1,169 1,882 61%
SG&A expense (322) (402) (457) (752) (859)
Operating profit 64 453 570 783% 26% 417 1,022 145%
Other income 19 113 123 119 236

Equity a/c profits 3 4 4 6 8

Interest expense (16) (10) (13) (28) (23)

Pre-tax profit 70 559 684 882% 22% 514 1,243 142%
Corporate tax 5 (49) (56) (10) (105)

Minority interests 3) ) (11) 8) a7)
Normalized profit 71 503 618 766% 23% 496 1,121 126%
Extra-ordinary items - - - - -

Net Profit 71 503 618 766% 23% 496 1,121 126%
Normalized EPS (Bt) 0.06 0.43 0.52 0.42 0.95

Net EPS (Bt) 0.06 0.43 0.52 0.42 0.95

Gross profit margin (%) 18.2% 25.0% 29.0% 21.7% 27.1%

SG&A expense to sales (%) 15.1% 11.8% 12.9% 14.0% 12.4%

Tax rate (%) -6.9% 8.8% 8.1% 2.0% 8.4%
Normalized profit margin (%) 3.4% 14.7% 17.5% 9.2% 16.1%

Net profit margin(%) 3.4% 14.7% 17.5% 9.2% 16.1%
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Profit & Loss (Bt mn)

FY December 31 2018 2019 2020 2021E 2022E
Total revenue 13,982 12,097 11,527 14,480 16,399
Cost of goods sold (10,351) (9,644) (9,015) (10,281) (11,446)
Gross profit 3,631 2,454 2,512 4,199 4,952
SG&A (1,804) (1,613) (1,449) (1,738) (2,001)
Operating profit 1,827 841 1,063 2,462 2,952
Other income 278 191 215 269 305
Interest expense (110) (61) (57) (64) (68)
Pre-tax profit 1,995 971 1,220 2,667 3,189
Corporate tax (49) (41) (87) (188) (257)
Equity a/c profits 22 19 10 12 20
Minority interests (29) (15) (16) (15) (15)
Normalised profit 1,949 934 1,127 2,476 2,937
Extraordinaries 66 0 0 0 0
Net profit 2,015 934 1,127 2,476 2,937
EBITDA 3,118 2,072 2,342 3,829 4,379
Normalised EPS (Bt) 1.66 0.80 0.96 2.10 2.49
Net EPS (Bt) 1.72 0.80 0.96 2.10 2.49
DPS (Bt) 1.10 0.80 0.80 1.26 1.49
Statement of Financial Position (Bt mn

FY December 31 2018 2019 2020 2021E 2022E
Total Current Assets 7,917 6,640 8,185 8,272 9,830
Total Non-current assets 10,204 9,861 9,192 9,665 9,628
Total Assets 18,121 16,501 17,377 17,937 19,457
Total current liabilities 5,196 3,651 4,216 3,403 3,552
Total non-current liabilities 918 1,088 1,099 1,480 1,677
Total Liabilities 6,114 4,739 5,315 4,883 5,229
Paid-up share capital 586 586 589 591 591
Total Equity 12,007 11,762 12,062 13,054 14,228
Total Liabilities and Equity 18,121 16,501 17,377 17,937 19,457
BV (Bt/share) 10.19 9.99 10.19 11.01 12.00
Cash Flow (Bt mn)

FY December 31 2018 2019 2020 2021E 2022E
Net income before Ml 2,034 950 1,143 2,491 2,952
Depreciation and amortization 991 1,021 1,055 1,086 1,102
Cash paid for interest expenses (104) (56) (51) (64) (68)
Cash paid for tax expenses (69) (35) (39) (203) (272)
Operting cash flow 2,670 2,271 2,221 3,407 2,652
CAPEX (741) (584) (322)  (1,300) (900)
Investing cash flow (630) (564) (301) (1,259 (874)
Dividend payment (1,313) (1,136) (952) (1,215) (1,624)
Financing cash flow (1,811) (2,112 (540) (2,386) (1,402)
Inc. (Dec.) in cash & equivalen 243 (425) 1,385 (239) 377
Beginning cash & equivalents 1,140 1,383 957 2,342 2,103
Ending cash & equivalents 1,383 957 2,342 2,103 2,480
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Quarterly Profit & Loss (Bt mn

FY December 31 2Q20 3020 4Q20 1Q21 2Q21
Total revenue 2,127 2,722 3,418 3,415 3,536
Cost of goods sold (1,741) (2,204) (2,592) (2,560) (2,509)
Gross profit 387 518 826 855 1,027
SG&A (322) (309) (389) (402) (457)
Operating profit 64 209 437 453 570
Other income 19 95 0 113 123
Interest expense (16) a7 (13) (10) (13)
Pre-tax profit 67 287 425 555 680
Corporate tax 5 (34) (43) (49) (56)
Equity a/c profits 3 1 3 4 4
Minority interests (©)] ()] ) @ (11)
Normalized profit 71 250 381 503 618
Extraordinaries 0 0 0 0 0
Net profit 71 250 381 503 618
Normalized EPS (Bt) 0.06 0.21 0.32 0.43 0.52
Net EPS (Bt) 0.06 0.21 0.32 0.43 0.52
Key Financial Ratios

FY December 31 2018 2019 2020 2021E 2022E
Sales growth (%) (1.5) (13.5) 4.7) 25.6 13.3
Normalized profit growth (%) (23.4) (52.1) 20.6 119.8 18.6
Net profit growth (%) (20.8) (53.6) 20.6 119.8 18.6
Normalized EPS growth (%) (23.4) (52.1) 20.0 119.2 18.6
EPS growth (%) (20.8) (53.6) 20.0 119.2 18.6
Gross margin (%) 26.0 20.3 21.8 29.0 30.2
Operating margin (%) 13.1 7.0 9.2 17.0 18.0
EBITDA margin (%) 22.3 17.1 20.3 26.4 26.7
Normalized profit margin (%) 13.9 7.7 9.8 17.1 17.9
Net profit margin (%) 14.4 7.7 9.8 17.1 17.9
Effective tax rate (%) 2.4 4.2 7.1 7.0 8.1
ROA (%) 11.2 5.4 6.7 14.0 15.7
ROE (%) 16.8 7.9 9.5 19.8 21.6
EV/EBITDA (x) 31.4 47.1 41.4 25.2 22.0
Net debt to equity (x) 0.2 0.1 0.0 0.0 0.0
P/E (x) 47.7 102.9 85.7 39.1 33.0
P/BV (x) 8.0 8.2 8.0 7.4 6.8
Dividend Yield (%) 1.3 1.0 1.0 15 1.8
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Corporate Governance Report Rating (CG Score) daya as uil 29 wauniau 2564
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ALV BCPG CM EPG 1 MAKRO NYT FTG SCCC SPVI TIP TTCL
ADWVANC BDMS CNT ETE ILIMNK MALEE OISHI PTT SCG S5S5C TIPCO TTW
AF BEC COMAN FNS INTUCH MBK ORI PTTEP SCN S5T TISCO TV
AIRA BEM COTTO FPI1 IRPC MEKET oTO PTTGC sSDC STA TK T™VD
AKP BGRIM CPALL FPT IVL MC FAP PYLON SEAFCO SUsSCO TKT VI
AKR BIZ CPF FSMART JKIMN MCOT PCSGH Q-CON SEAOIL SUTHA TMILL ™O
ALT BKI CPI GBX JSP METCO PDJ QH SE-ED Svi TNDT TWPC
AMA BLA CPN GC JWD MFEC PG aTc SELIC SYMC TNL U
AMATA BOL CSS GCAP K MINT PHOL RATCH SENA SYNTEC TOA UAC
AMATAV BPP DELTA GEL KBANK MONO PLANB RS SIRI TACC TOP UBIS
AMAN BRR DEMCO GFPT KCE MOONG PLAMET S SIS TASCO TFPEI uv
AOT BTS DRT GGC KKP MSC PLAT S&J SITHAI TCAP TQM VGl
AP BWG DTAC GPSC KSL MTC PORT SAAM SMK TFMAMA TRC VIH
ARIP CENTEL DUSIT GRAMNMY KTB MNCH PPS SABINA SMPC THAMNA TRUE WACOAL
ARROW CFRESH Dva GUNKUL KTC MNCL PR9 SAMART SNC THANI TSC WAVE
ASP CHEWA EA HAMNA LANMNA NEP PREE SAMTEL SONIC THCOM TSR WHA
BAFS CHO EASTW HARN LH MNKI PRG SAT SORKON THG TSTE WHAUP
BANPU CIMBT ECF HMPRO LHFG NOBLE PRM SC SPALI THIP TSTH WICE
BAY CK ECL ICC LT NSI PSH SCB SPI THRE TTA WINNER
BCP CKP EGCO ICHI LPM NVD PSL SCC SFRC THREL TTE
AAAA
25 ASIA CEN DDD GPI JMART MAJOR PATO S11 SPA TEAM TPOLY WP
ABM ASIAN CGH DOoD GULF JMT MBAX PB SALEE SPC TEAMG TPS X0
ACE ASIMAR CHARAN DOHOME GYT KBS MEGA PDG SAMCO SPCG TFG TRITN XPG
ACG ASK CHAYO EASON HPT KCAR META PDI SAMKO SR TGH TRT YUASA
ADDG ASN CHG EE HTC KGl MFC PICO SAPPE SRICHA TIGER TRU ZEN
AEC ATP30 CHOTI ERW ICN KIAT MGT PIMC SAWAD SS5C TITLE TSE ZIGA
AEONTS AUCT CHOW ESTAR IFS KOOL MILL PJW SCI S5F TKN VT
AGE AWC Cl FE ILM KTIS MITSIB PL SCP STANLY TKS TWP
AH AYUD CIG FLOYD IMH KWC MK P SE STI ™ UEC
AHC B CMC FN INET KWV MODERN PFP SFP STOWER T™MC umi
AlT BA COLOR FORTH INSURE LAE MTI PRIN SGF STPI TMD UOBKH
ALLA BAM com7 FS5 IRC LALIN MVP PRINC SHR Suc TM™I upP
AMANAH BBL CPL FTE IRCP LoC METBAY PSTC SlAM SUN TMT UPF
AMARIN BFIT CRC FVC IT LHK NEX PT SINGER. SYMNEX TNITY UPOIC
APCO BGC CRD GENCO ITD LOXLEY NINE QLT SKE T TNP uT
APCS BJC CSC GJS ITEL LPH NTV RCL SKR TAE TNR UTP
APURE BJCHI C3P GL J LRH NWR RICHY SKY TAKUNI TOG VL
AQUA BROOCK CWT GLAND JAS LST OCcC RML SMIT TBSP TRA VNT
ASAP BTW DCC GLOBAL JCK M 0oGC RPC SMT TCC TPAC VPO
ASEFA CBG DCON GLOCON JCKH MACO OSP RWI SMNP TCMC TPCS WK
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