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YoY Tull 2022 KiNBun1ssI8uUVaT Ivanhoe Mines Sua:i0uwassiosnsinilsiusiu (GPM) vodussn Index SETI
SET Index (3 February 2022) 1,669.05
Market cap (Bt m) 76,280
Valuation table Shares outstanding (million) 1,178
Year end Dec 19A 20A 21E 22F 23E| Par(Bb 0.50
PE () 81.3 64.8 32.9 26.1 19.6 Bt %
Sittidath Prasertrungruang Recurring net profit growth (%) (53.6) 256 97.7 26.1 33.0 92.0 1 X 480
- 820 - . 430
Registration No. 17618 Recurring EPS (Bt) 0.8 1.0 2.0 2.5 3.3 70 NN 280
: . .
sittidath.pr@countrygroup.co.th E;i/uzr';‘g EPS growth (%) (52'? 22'2 976'? 25681 3‘22 620 - "w“'/ 330
X . . . . . N
+ 520 A : 280
6622057000 ext 4400 BVPS (B) 10.0 10.2 10.6 1.1 7| o ) S0
_ _ ROE (%) 7.9 95 19.0 22.9 28.9 320 A _,,,(”‘" 180
Yugi Takeshima DPS (Bt) 0.8 0.8 16 2.0 26 | 20 4 7 130
Assistant Analyst Dividend yield (%) 1.2 1.2 2.4 3. 4.1 12.0 — - - - 80
Enterprise value (Bt m) 77,3828 762865 76,4139 764435 76,2673 Feb-20  Aug-20  Feb-21  Aug-2l  Feb-22
EV-to-EBITDA (x) 37.5 32.0 20.9 17.6 14.0 KCE LHS) Price relative to SET Index
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KCE: Adjust Net Profit Down by 7% in 2022E Alfln

COUNTRY GROUP
SECURITIES
2022E Change 2023E Change

Revised | Previous (%) Revised | Previous (%)
Financials
Revenue (Bt mn) 18,086 17,510 3.3 20,786 20,045 3.7
Gross profit (Bt mn) 5,007 5,166 (3.D 6,342 5,980 6.1
Operating profit 3,244 3,469 (6.5) 4,313 4,033 6.9
Net profit (Bt mn) 2,927 3147 (7.0) 3,892 3,658 6.4
Recurring EPS (Bt/share) 2.48 2.67 (7.0) 3.30 3.1 6.4

Key Financial Ratios

Revenue growth (%) 211 16.3 4.7 14.9 14.5 (0.5)
Operating profit growth (%) 25.0 22.7 (2.3) 329 16.3 e.7)
Net profit growth (%) 20.6 29.7 9.1 33.0 16.3 (e.7)
Margins

Gross profit (%) 27.7 29.5 (1.8) 30.5 29.8 0.7
Operating profit (%) 17.9 19.8 1.9 20.7 20.1 0.6
Net profit (%) 16.2 18.0 a.8) 18.7 18.2 0.5
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A lanetiasfiuanlssulnsluaianssisuazegsaniaeniuanismuaTesli anusndiuianismuinresseliaumdniien 3.3% angiunaiuiasnndediuuun192e9iimns Amnain PCB ax
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KCE: Updated Scorecard Alfln

COUNTRY GROUP
SECURITIES

(Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 QoQ (%) YoY (%) agUwnailsznaunis 4Q21
Revenue 3,418 3,415 3,536 3,789 4,198 10.8 22.8 | o ﬁ’]‘lﬁ"s‘l‘ﬂ% 4Q21 rﬂ%iﬁﬁvn 686 ANULN (+80%Y0Y,
Cost of sales (2,592) (2,560) (2,509) (2,760) (3,136) 13.6 21.0 +11%QoQ) wizanguiuilsednnismnd
Gross profit 826 855 1,027 1,029 1,062 3.2 28.6 o .
SG&A (389) (402) (457) (395) (40—') 15 32 o ?Wﬂiﬁ]'ﬂﬁqlﬁ/]ﬁ‘ﬁ’] 4.2 NUAIULN (+23%YOY, +11%QOQ)
Other (exp)/inc (6) 113 124 29 126 3341 na fosussuyuanngy PCB niaudaunssluglsluaziodbe
EBIT 432 565 694 663 787 18.7 82.4 Tnasuudangu PCB avln@iy 17%YoY uay 8%QoQ
Finance cost (13) (10) (13) (9) (12) 31.8 (6.6)| azfieuaasrniedssaitiowiunananiunisadlaie
Other inc/(exp) O O ) - O nm NM | o gaginledudiu (GPM) agffl 25.3% Andranatien
Earnings before taxes 419 555 681 654 775 18.5 85.0 w31z GPM hunnngiugsiiashadfuanas
Income tax (43)  (49) (56)  (45) (71)  56.8 675 | T o
Earnings after taxes 376 506 625 609 704 15.7 87.0 | * AWHUMEMNNAI QoQ W 33.2 UMW UABBUATARY 9%
Equity income 3 4 4 4 5 27.5 100.8 YoY)
Minority interest (5) (7) an (9) 9) 5.8 96.6
Earnings from cont. operations 374 503 619 604 700 15.9 87.0 =)
Forex gain/(loss) & unusual items 6 - 0 15 (14) (193.6) (326.5) NIINL 2022
Net profit 381 503 618 619 686 10.8 80.2 | * manlstl 2022 azle 21%YoY arnmsuinaesngy
Recurring profit 574 503 619 604 700 15.9 87.0 PCB lufuginanfaidnynsetindanglasimudaunselu
Recurring EPS (Bt) 0.32 0.43 0.52 0.51 0.59 15.9 86.1 NANBUNATLIAUNATINES (IoT) AANA Lan metaverse
Reported EPS (Bt) 0.32 0.43 0.52 0.52 0.58 10.8 79.4 ! L
Profits (%) 4Q20 1Q21 2Q21 3Q21 4Q21 chg QoQ chg Yoy | ‘NHEVHAZAUT
Gross margin 24.2 25.0 29.0 27.2 25.3 (1.9) 1.1
Operating margin 12.6 16.6 19.6 17.5 18.7 1.2 6.1
Net margin 1.1 14.7 17.5 16.3 16.3 0.0 52
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KCE: Revenue breakdown Al

COUNTRY GROUP
SECURITIES
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KCE: Leadership and ownership

Story

Sales

WCB

ESG

Value

Risks

g!‘.‘l..:r.‘:;.-* - .

Chairman
Bancha Ongkosit

Chief Executive Officer
Pitharn Ongkosit

Board composition

N

COUNTRY GROUP
SECURITIES

Al

(#.%)
40 A m KCE Thailand 38
35 A 53
30 A
25 A
20 A
15 A 11
10 A o
Sl I
_ : [ : ,
Number of Number of Independent
directors independent directors (%)
directors

Ownership

Leadership

Board of Directors Position* Board of Directors Position*
Bancha Ongkosit Chairman,E  Kanchit Bunajinda Director, I, A
Pitharn Ongkosit Director,E Sutee Mokkhavesa Director, I, A
Voraluksana Ongkosit Director,E

Panja Senadisai Director Key Management Position*
Chantima Ongkosit Director Pitharn Ongkosit Chief Executive Officer
Siriphan Suntanaphan Director Fredrick Gharapet Ohanian EVP Operations
Paitoon Taveebhol Director, |, EA  Tanyarat Tessalee EVP Finance & Administration

RESEARCH
(74{%_, Sources: CGS Research, company data

FORMAT

~——==___ Notes: *| = Independent, E = Executive,

Shareholder % of O/S Note

Ongkosit Family 24.9

Thai NVDR Company Limited 8.09 Thai Non Voting Depository
Morgan Stanley & Co. International PLC 7.46

South East Asia UK (Type C) Nominees LTD 2.55

Mr. Panja Senadisai 212

Top 5 shareholders 45.12

Institutional & Management % of O/S Note

Total institutional ownership 14.76

Total management ownership 26.21 Ongkosit Family & Mr. Panja Senadisai
Foreign ownership 21.68 Foreign ownership limit is 49%

A = Audit committee, CEO = Chief Executive Officer, VP =Vice President
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KCE: Environmental Al

Story

Sales
PsF
Team
WCB
ESG
Value

Risks
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COUNTRY GROUP
SECURITIES

Environmental
Social 100% Governance

Environmental Yes/No?

Overall ESG Score (100% is best):

vsEnAulauaannislEnswensvsala? Yes
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KCE: Social Al “’\

Story

Sales
PsF
Team
WCB
ESG
Value

Risks
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COUNTRY GROUP
SECURITIES

Environmental
Social 100% Governance

Social Yes/No?

usEmdiulauneAnAsasgaNLazANNLlaannauEala? Yes

Overall ESG Score (100% is best):

Emaiuayuianssumidinadantaendenngduuy Tdraudunisiineusn Tasansdadiunsine < wazsmsnaimmanimuanfenyinian Madanmuaulauiauas
UfiRmNngnasismnis inane ez adaAn e iuninaunINNIAggIL. TeraNinaneLuuszazeny 1AsIN1INeudTenaeTn Ussiuguninuazgtimme waznis
e luiia

uFEmiulauneANATaIENENYHETUEall? Yes
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LEEnansndnsresninaunauluwngtuuy inesdfumasdenguunausdesauiadnnisialufos Tnaahidfjiasviseasiln@vadunuguesninaunau

awev o a I o A @ ' 1 ' a ' a o a a a
‘Ll‘i'i:WIrmLuUEI’INuTEIUﬂEIﬂﬂSMNmuﬁLﬂuﬁ‘i“i‘u‘lﬁ"ﬂ‘lu? LU ﬂqiﬁ@ﬁquﬂ'\inﬁiﬁ ﬁﬂghUﬂ'T'a!lﬁﬂuuu Ll@zﬂ']Luum'\uﬁiﬂﬁﬁ'iuﬂ'\qqan Yes

v
(%

UEmdesn1afuBadfasFauuaznszuounislunisnmaseusassend 1B lHFunisfuseailuauninuuisnsesiuaeiilduaesniaenaulng (CAC) Aausitl 2015
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KCE: Governance Al

Story

Sales
PsF
Team
WCB
ESG
Value

Risks
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COUNTRY GROUP
SECURITIES

Environmental
Social 100% Governance

Governance Yes/No?

Overall ESG Score (100% is best):

(%3

ARINTBINGSTNNTBATEINIANRRIalssinAlnen 38% vwialu? No
N77UNN72B9LEENTUNTINNN9DE5Y 38% ANNINANRAE e ine
U92E1UNFINNITAITIAILUUY CEO (UFaLNLULNN) mugiﬁ'uu?@”l,si? No
ALY TN B9ATHEAA99A ML TEE1UNIINNT BUENAUNS 1Y a9A I BR AN seRumTsTulssauduiinnEuns (CEO)

o Q = ¥ = a vy ¥ = 1
usEmdulanamuanshtanuusalal? Yes
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aAav ay a (% X% o~ = o Y =) '

USENHTa NI UMs i tayanelunsaan mmm.lmmg'mwnuty%ma‘lu? No
1

a5

UTENNAMNEIEUAIY CSR 1WaB51891UL589 ESG waalal? Yes
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KCE: Summary financials Al

COUNTRY GROUP
SECURITIES
Profit & loss (Bt m) 19A 20A 21A 22E 23E Dec'20 Mar'21 Jun'21 Sep'21 Dec'2]
Revenue 12,097 1,527 14,938 18,086 20,786 3,418 3,415 3,536 3,789 4,198
Story Cost of goods sold (9,644) (9,015) (10,965) (13,079) (14,444) (2,592) (2,560) (2,509) (2,760) (3,136)
Gross profit 2,454 2,512 3,973 5,007 6,342 826 855 1,027 1,029 1,062
SG&A 1,613) (1449) (1,656) (2,054) (2,327) (389) (402) (457) (395) 401
Other (exp)/inc 191 265 392 292 297 (6) n3 124 29 126
Sales Operating profit 1,032 1,328 2,709 3,244 4,313 432 565 694 663 787
Finance cost (en (57) 44) en (75) 3) 10) 3) 9 2)
Other inc/(exp) 0) 0O 0 O 0O 0 O - - O
Earnings before taxes 971 1,270 2,665 3,183 4,237 419 555 681 654 775
Income tax 4n (87) 220 (229) (305) (43) (49) (56) (45) 7mn
PSF After-tax profit 930 1,183 2,444 2,953 3,932 376 506 625 609 704
Equity income 19 10 17 16 17 3 4 4 4 5
Minorities as) 16) (35) (43) (57) (5) ) an (©)) €
Earnings from cont. operations 934 1177 2,426 2,927 3,892 374 503 619 604 700
Forex gain/(loss) & unusual items 0 (50) - - - 6 - @) 15 a4)
Team Net income 934 1127 2426 2,927 3,892 381 503 618 619 686
Recurring Profit 934 1177 2,426 2,927 3,892 374 503 619 604 700
Recurring EPS (Bt) 0.80 1.00 2.06 2.48 3.30 0.32 0.43 0.52 0.51 0.59
Weighted average shares (m) 1173 1,178 1,178 1178 1,178 1,180 1,181 1,181 1,181 1,181
WCB Balance sheet (Bt m) 19A 20A 21A 22E 23E Dec'20 Mar'21 Jun'21 Sep'21 Dec'2]
Assets 16,501 17,377 19,295 21,226 22,861 17,377 18,507 19,354 20,548 21,951
Liabilities 4,739 5,315 6,735 8,037 8,837 5,315 5,875 6,538 7,812 8,509
Equity 1,712 12,010 12,474 13,059 13,838 12,010 12,573 12,757 12,737 13,442
Invested capital 12,666 1,882 12,492 13,134 13,776 1,882 12,135 12,795 13,315 14,419
ESG Growth (YoY, %) 19A 20A 21A 22E 23E Dec'20 Mar'21 Jun'21 Sep'21 Dec'2]
Revenue (13.5) 4.7) 29.6 21.1 14.9 11.9) 17.8 4.8 66.2 39.2
Operating income (52.4) 28.6 954 25.0 329 52.0 24.9 396.3 181 82.4
Recurring EPS (53.6) 255 97.0 26.1 33.0 48.6 17.9 3721 139.9 86.7
Assets (8.9) 53 1.0 10.0 7.7 53 6.5 n4 22.6 26.3
Liabilities (22.5) 12.2 25.6 n.e 1.8 12.2 13.8 17.3 51.6 60.1
Equity (2.0) 2.5 4.3 5.0 55 2.5 3.4 8.6 9.6 n.9
Profits (%) 19A 20A 21A 22E 23E Dec'20 Mar'21 Jun'21 Sep'21 Dec'2]
Gross margin 20.3 21.8 26.6 27.7 30.5 24.2 25.0 29.0 27.2 25.3
RiSkS Operating margin 8.5 15 18.1 17.9 20.7 12.6 16.6 19.6 17.5 18.7
Net margin 7.7 9.8 16.2 16.2 18.7 i 14.7 17.5 16.3 16.3
ROE 7.9 9.5 19.8 22.9 28.9 12.9 16.4 19.5 19.4 21.0
ROIC 7.6 10.1 59 235 29.7 13.6 17.6 20.5 18.9 20.6

RESEARCH Sources: CGS Research, company data 10 February 2022 9
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Disclaimer All

COUNTRY GROUP
SECURITIES
Investment ratings
BUY: Expected return excluding dividends of more than 10% within the next 12 months.
HOLD: Expected return excluding dividends between -10% and 10% within the next 12 months.
SELL: Expected return excluding dividends of less than -10% within the next 12 months.
NR: Not Rated- Stock is not in our research coverage.
Analyst certification

The analyst(s) named in this report certifies that (i) all views expressed in this report accurately reflect the personal views of the analyst(s) with regard
to any of all of the subject securities and companies mentioned in this report and (ii) no part of the compensation of the analyst(s) was, is , or will be,
directly or indirectly, related to the specific recommendation or views expressed by that analyst herein.

General disclaimer

This document is prepared by Country Group Securities Public Company Limited (CGS). This research is aimed to provide information and analysis
based on data received from public sources and interviews with company executives. The information is carefully examined but their completeness and
accuracy are not guaranteed. The analysis, conclusions and recommendations in this research are mainly based on the fundamental analysis without
the intention to influence or lead the users of this report. The recommendations in this research belong solely to the analyst(s). CGS may not agree with
the opinions in this research. Investors and users of this research should rely on their personal judgment.

Disclaimer on CG Scoring and THAI-CAC

CG Scoring: The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant
to the policy of the office of the Securities and Exchange Commission. The survey of IOD is based on the information of a company listed on the Stock
Exchange of Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The
result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside information. The survey result is
as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date.
Country Group Securities Public Company Limited does not confirm nor certify the accuracy of such survey result. The |IOD assigns numbers of logos
to each company based on their scoring as follows: 90-100 = Excellent (5), 80-89 = Very Good (4), 70-79 = Good (3), 60-69 = Satisfactory (2), 50-59
= Pass (1), <50 = N/A (No logo given).

Anti-corruption Progress Indicator: The assessment on progress level of Thai listed companies with respect to anticorruption called “anti-corruption
progress indicator” conducted by Thaipat Institute. This is an initiative under the SEC’s Sustainability Development Roadmap for Listed Companies
emphasizing on running business operation with good corporate governance, corporate social responsibility and firm commitment against corruption;
which will pave the way for them to become role models for others in the Thai business sector. The indicator comprises level 1 to 5 as follows: Level 1:
Committed, Level 2: Declared, Level 3: Established, Level 4: Certified, Level 5: Extend.
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