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ALWAYS A STEP AHEAD

Income Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 18,618 25,577 30,974 33,390 35,860
Cost of sales 15,737 20,578 25,576 27,487 29,431
Gross profit 3,040 5,207 5,614 6,136 6,681
SG&A 2,038 2,836 3,431 3,631 3,900
Operating profit 1,002 2,371 2,183 2,505 2,781
Other income 147 153 170 184 197
EBIT 1,149 2,524 2,354 2,689 2,978
EBITDA 1,652 3,113 3,153 3,688 4,178
Interest charge 245 258 278 282 285
Tax on income 177 448 415 481 539
Earnings after tax 727 1,818 1,661 1,925 2,155
Minority interest 0 0 0 0 0
Normalized earnings 727 1,818 1,661 1,925 2,155
Extraordinary items 0 0 0 0 0
Net profit 727 1,818 1,661 1,925 2,155
(Bt mn) 2020 2021 2022E 2023E 2024E
Cash 100 301 326 325 388
Accounts receivable 996 1,571 1,527 1,647 1,768
Inventory 8,560 11,796 12,963 12,802 13,304
Other current assets 94 306 155 167 179
Total current assets 9,749 13,974 14,971 14,941 15,640
Investments 0 0 0 0 0
Plant, property & equipment 10,906 13,139 14,440 15,440 16,240
Other assets 110 113 709 758 807
Total assets 20,765 27,226 30,120 31,139 32,687
Short-term loans 6,852 8,494 8,431 8,255 8,029
Accounts payable 2,845 3,897 4,905 5,271 5,644
Current maturities 857 739 805 550 550
Other current liabilities 120 195 186 200 215
Total current liabilities 10,675 13,325 14,327 14,277 14,438
Long-term debt 2,944 2,940 3,256 3,077 3,056
Other non-current liab. 57 82 93 100 108
Total non-current liab. 3,001 3,021 3,349 3,177 3,164
Total liabilities 13,675 16,347 17,676 17,454 17,602
Registered capital 2,166 3,244 2,908 2,908 2,908
Paid up capital 2,166 2,422 2,908 2,908 2,908
Share premium 3,647 5,553 5,553 5,553 5,553
Legal reserve 91 180 180 180 180
Retained earnings 1,186 2,725 3,804 5,044 6,445
Minority Interests 0 0 0 0 0
Shareholders’ equity 7,090 10,880 12,445 13,685 15,085

Source: Company data, FSS research
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+INAN S 1A DOHOME (DOHOME TB)

ALWAYS A STEP AHEAD

Cash Flow Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E
Net profit 727 1,818 1,661 1,925 2,155
Deprec. & amortization 503 590 800 1,000 1,200
Change in working capital -1,696 -2,897 26 411 -249
Other adjustments 407 0 0 0 0
Cash flow from operations -59 -489 2,487 3,336 3,106
Capital expenditure -1,789 -2,812 -2,100 -2,011 -2,000
Others 219 -3 -596 -48 -49
Cash flow from investing -1,285 -2,815 -2,696 -2,060 -2,049
Free cash flow -1,344 -3,304 -209 1,276 1,056
Net borrowings 1,542 1,521 319 -610 -247
Equity capital raised -180 2,162 485 0 0
Dividends paid -34 -202 -581 -674 -754
Others -87 25 11 7 7
Cash flow from financing 1,239 3,506 234 -1,277 -994
Net change in cash -104 202 25 -1 63
2020 2021 2022E 2023E 2024E
Growth (%)
Revenue 5.1 37.3 21.0 7.8 7.4
EBITDA 5.7 88.4 1.3 17.0 13.3
Net profit 0.2 150.2 -8.7 15.9 11.9
Normalized earnings 3.6 150.2 -8.7 15.9 11.9
Profitability (%)
Gross profit margin 16.2 20.2 18.0 18.3 18.5
EBITDA margin 8.8 12.1 10.1 11.0 11.6
EBIT margin 6.1 9.8 7.5 8.0 8.2
Normalized profit margin 3.9 7.1 5.3 5.7 6.0
Net profit margin 3.9 7.1 5.3 5.7 6.0
Normalized ROA 3.5 6.7 5.5 6.2 6.6
Normalize ROE 10.3 16.7 13.3 14.1 14.3
Normalized ROCE 11.4 18.2 14.9 15.9 16.3
Risk (x)
D/E 1.9 1.5 1.4 1.3 1.2
Net D/E 1.9 1.5 1.4 1.3 1.1
Net debt/EBITDA 8.2 5.2 5.5 4.6 4.1
Per share data (Bt)
Reported EPS 0.31 0.75 0.57 0.66 0.74
Normalized EPS 0.31 0.75 0.57 0.66 0.74
EBITDA 0.70 1.29 1.08 1.27 1.44
Book value 3.02 4.49 4.28 4.71 5.19
Dividend 0.09 0.22 0.20 0.23 0.26
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 49.4 20.4 26.8 23.1 20.6
Norm P/E 49.4 20.4 26.8 23.1 20.6
P/BV 5.1 3.4 3.6 3.3 2.9
EV/EBITDA 29.9 17.1 19.6 16.7 14.8
Dividend yield (%) 0.6 1.5 1.3 1.5 1.7

Source: Company data, FSS research
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Corporate Governance report of Thai listed companies 2021
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EXCELLENT LEVEL (Score range 90-100)

CPALL GCAP
CPF GFPT
CPI GGC
CPN GLAND
CRC GLOBAL
Css GPI
DDD GPSC
DELTA GRAMMY
DEMCO GULF
DRT GUNKUL
DTAC HANA
DUSIT HARN
EA HMPRO
EASTW ICC

ECF ICHI
ECL 1]

EE ILINK
EGCO ILM

EPG INTUCH
ETC P

FPI IRPC
FPT ITEL
FSMART IVL
GBX JSP

GC JWD

VERY GOOD LEVEL (Score range 80-89)

CHOW FLOYD
cl FN

CIG FNS
cmC FORTH
COLOR FSS
CPL FTE
CPW FvC
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Csp GJS
CWT GYT
DCC HEMP
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LANNA
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J
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JCKH
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KBS
KCAR
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KGI
KIAT
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KTIS
KUMWEL
KUN
KwC
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L&E
LDC
LEO
LHK

GOOD LEVEL (Score range 70-79)

CITYy GIFT
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CMR GSC
CPT GTB
CRANE HTECH
CSR HUMAN
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EKH IIG
EMC INGRS
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F&D JAK
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KCM
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MST
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PG
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MK
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S
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SAT
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SCI
SCN
SCP
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SFLEX
SFP
SFT
SGF
SIAM
SINGER
SKE
SKN
SKR

SGP
SICT
SIMAT
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SK
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SOLAR
SPACK
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STC
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Anti-corruption Progress Indicator

CERTIFIED (I@3un153u7a9)
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DECLARED (1szn@aamisaint)

AJ CHG
ALT CPL
APCO CPR
B52 CPW
BEC CRC

CPALL
CPF
cp
CPN
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DELTA
DEMCO
DIMET
DRT
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DUSIT
EA
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EP
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FPT
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GBX
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SINGER
SIRI
SITHAI
SKR
SMIT
SMK
SMPC
SNC

RS
SAK
SCGP
SCM
SIS

SNP
SORKON
SPACK
SPALI
SPC

SPI
SPRC
SRICHA
SSF

SSP
SSSC
SST

STA
STOWER
SUSCO
SVI
SYMC
SYNTEC
TAE
TAKUNI
TASCO
TBSP
TCAP
TCMC
TFG

TFI
TFMAMA
TGH
THANI

SSS
STECH
STGT
TKN
TMI

THCOM
THIP
THRE
THREL
TIDLOR
TIPCO
TISCO
TKS
TKT
™MD
TMILL
™T
TNITY
TNL
NP
TNR
TOG
TOP
TOPP
TPA
TPP
TRU
TRUE
TsC
TSTE
TSTH
TTA
TTB
TTCL

TQM
TSI
VARO
VCOM
VIBHA

VIH
WACOAL
WHA
WHAUP
WICE
WIIK

X0

ZEN

YUASA
ZIGA
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DISCLAIMERS AND DISCLOSURES
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BUY “afa”  flasannsimiaaiiu dindn yaseauiadeiugiu Taaaenionanauuny 10%
HOLD “ga” ilasannsaiidaatiu dindn yareuiadadugiu Taamaviinanauwnu 0% - 10%
SELL “g1g” ilagannsianiaaiu geadn yadeuaduRugIu

TRADING BUY  “daifierlsseavdu” iasanafidsuiduiifinawinsasnaiviulussazdu widisaniaaiuasgenityasiay
fadaiugIu
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UNDERWEIGHT “adnuiiaaniieaia” iiasainmeanionanauunuii 61nin aaie lussay 12 dauzitomwin

YNNG | HRADUUNUTIAIANIOa 1A UUAn I1uAIINAE2aYARIA T ANT Y N5aanav IuyaiiTy

w790 7



