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KEY FINANCIALS " N
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F o
Net turnover 26,762 217,266 29,361 30,853 32,012 2
EBITDA 5,196 3,724 4,756 5,230 5,840 I
Operating profit 3,803 3,801 3,678 2,127 3,173 x 60
Net profit (adj.) 3,252 1,994 2,822 3,264 3,712 Volume (m)
EPS (Bt) 1.08 0.66 0.94 1.09 124 50
PE () 28.9 471 333 288 253 0
P/B (X) 47 5.1 5.0 48 46 May22 Jul22 Sep22 Nov22 Jan23 Mar23 May23
EV/EBITDA (x) 177 253 197 17.8 158
Dividend yield (%) 35 2.9 24 28 32 ' g
Net margin (%) 122 71 96 106 116  ANALYST(S)
ROE (%) 166 101 146 165 184 Kampon Akaravarinchai
Source: OSP, Bloomberg, UOB Kay Hian +662-659-8031

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
Kampon@uobkayhian.co.th
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1Q23 Results

Year to 31 Dec (Btm) 1Q22 4Q22 1Q23 yoy % chg goq % chg
Revenue 7,472 6,432 6,545 -12.4% 1.8%
Gross profit 2,372 1,924 2,186 -7.8% 13.6%
SG&A/Sales (1,581) (1,638) (1,703) 7.7% 3.9%
EBIT 828 324 830 0.2% 156.5%
Net profit 750 337 778 3.8% 131.1%
Core profit 740 337 778 5.1% 131.1%
Core EPS (Bt) 0.25 0.11 0.26 5.1% 131.1%
Gross margin 31.7% 29.9% 33.4% 1.7% 3.5%
SG&A/Sales 21.2% 25.5% 26.0% 4.9% 0.5%
Net profit margin 10.0% 5.2% 11.9% 1.9% 6.7%

Source: OSP, UOB Kay Hian

® 0OSP iﬂﬂdﬂunﬂiﬂm& 97m 1Q23 # 778 #uum Buln 3.8% yoy waz 131% qoq ﬁ\‘]ﬂ’J'WIL‘E’]
LAZARIAATA 30% WAL 14% ot MlafidniAantan 3 dade e 1) Wiuduna unicharm 306
au. (VS ATm 233 au.), 2) Effective tax anaailln 6.7% (VS AR 17.4%) WAz 3) GPM 974
1Q23 wﬂ\m'nmrﬂﬂ 33.4% (VS AR 32.3%)

o GPM 3lusad qoq 1494289 operation Ta87%UAAN IN191N GPM 1Q23 MRnFwIn 33.4%
91N 29.9% UAZ 31.7% 1w 4Q22 uaz 1Q22 CREGRIZAT ‘[mwuumn 1) miwrﬁumﬂiwawﬁmw
uARFEw, 2) economy of scale mumﬂunumanauﬁmu 91nN15HER M-150 %118% 10 UM
LA 3) #amae functional drinks fianag (GPm m)

o ﬂawau qaalutmmmu ‘zlmwmmuam 1) gaMYYIIN 1Q23 anay 12.4% yoy LLEIL‘WN‘ZI%LHFI%BH
1.8% qoq Aan ’]ﬁlﬁﬂﬁlﬂﬂﬂﬂﬁltﬂ’iaﬁﬂuﬂaﬂa\‘l 16.9% yoy ﬂﬁﬂﬂ\‘]ﬁ%ﬂ’l energy drinks (ﬁ’]%Lﬂ”l) s
Functional drinks mumswum qoq Aan 71310 Energy drinks A19USZINA WAz 2) SG&A/Sales
Ususiiagu arndrlddnenisnas

EARNINGS REVISION/RISK
Taifl
VALUATION/RECOMMENDATION

o AeAILULY B8 de3FeUszfins1ALTnaNe OSP A 33 UM 89 +0.5SD 9INANLRAE PE band 5
Yeaunaii 34.6 wh il’]ﬂﬁ’ﬂ,i 9 2023 2091514AZAANA AW1928 downside (SNSAALAT Usznauy
AU sentiment 582 ﬂwn earnings aa‘lumawum 155 soft commodities price Ylw’mf\]ﬁ]a\iaﬂvlﬂua'l
mmmmuwm 38 Tnmubwierlsszarduliundn $oil mnlsaifusiandmsnssa Forward PE
+1SD 7 36.8 w1 azlAsAInsauund 35 U 698 upside Snidnstoe

ﬂmuqumnmu‘l‘mmmawnwﬂﬂngﬁ mmmﬂuwmmma'lmm‘lunuﬂwmamwmmmmmmmmmmm@uuq%mwmmm tilefl el Een (Lawellve) S (svnn)
ﬂﬁnmnﬁvﬂmmﬁmmmuummmmmﬂumw inglunsnueri il elsisaudwnnih nenmuemi s ks el knaLmass ﬁﬁu’lmmunmﬂu‘im'lu‘lﬂu]

v o ¢

‘nmmﬂ HnswhmsTeEmnevRmE R VEesmanamemsiula g nnglunsnu

www.utrade.c .th

THAILAND

Monday, 15 May 2023

CORE EARNING AND GROWTH
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Source: Company, UOB Kay Hian
MARKET SHARE BEFORE AND AFTER Bt12 LAUNCH

2-Tier Market Structure

Market compesition shifted its proportian toward 12 Baht OSOTSA
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UOBKayHian

PROFIT & LOSS
Year to 31 Dec (Btm)

Net turnover
EBITDA

Deprec. & amort.
EBIT

Total other non-operating
income
Associate contributions

Net interest income/(expense)
Pre-tax profit

Tax

Minorities

Net profit

Net profit (adj.)

CASH FLOW
Year to 31 Dec (Btm)

Operating

Pre-tax profit

Tax

Deprec. & amort.
Associates

Working capital changes
Non-cash items

Other operating cashflows
Investing

Capex (growth)

Capex (maintenance)
Investments

Proceeds from sale of assets
Others

Financing

Dividend payments

Issue of shares

Proceeds from borrowings
Loan repayment
Others/interest paid

Net cash inflow (outflow)
Beginning cash & cash
equivalent

Changes due to forex impact

Ending cash & cash
equivalent
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2022
27,266
3,724
1,598
2,127
0

315
(89)
2,353
(369)
10
1,934
1,994

2022
1,830

2,353
(369)
1,508

0.0

(1,047)
(171)
(543)
(824)

(1,317)

0.0
(1.6)

4

490
(2,724)
(3,304)
0.0
870.2
(204)
(872)

(1,718)
2,493

775

.utrade.c

2023F
29,361
4,756
1,583
3,173
0

384
(110)
3,447
(621)

(5)
2,822
2,822

2023F
4,569

3,447
(621)
1,583

(2,530)
(2,480)
0.0
294.6
(345)
0.0
525
1,087

1,612

.th

Update

2024F
30,853
5,230
1,573
3,656
0

424
7
3,983
(717)
©)]
3,264
3,264

2024F
4,670

3,983
(717)
1,573
0.0
(166)
@

(1,514)
(1,514)
0.0
0.0

0

0
(2,829)
(2,434)
0.0
(279.8)
(115)
0.0
327
1,612

1,938

2025F
32,012
5,840
1,565
4,276

451
(85)
4,642
(928)
1)
3,712
3,712

2025F
4,915

4,642
(928)
1,565
0.0
(359)
)

(1,514)
(1,514)
0.0
0.0

0

0
(2,802)
(2,790)
0.0
(115)
0

0.0
599
1,938

2,537

BALANCE SHEET
Year to 31 Dec (Btm)

Fixed assets

Other LT assets
Cash/ST investment
Other current assets
Total assets

ST debt

Other current liabilities
LT debt

Other LT liabilities
Shareholders' equity
Minority interest

Total liabilities & equity

KEY METRICS
Year to 31 Dec (%)

Profitability

EBITDA margin
Pre-tax margin
Net margin
ROA

ROE

Growth
Turnover
EBITDA
Pre-tax profit
Net profit

Net profit (adj.)
EPS

Leverage

Debt to total capital
Debt to equity

Net debt/(cash) to equity
Interest cover (x)
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2022 2023F  2024F  2025F
13480 13397 13323 13,259
4373 4387 4401 4415
1087 1612 1938 2537
7214 7179 7556 8,033
26154 26574 27218 28244
1048 1343 1063 1,052
5016 5124 5316 5414
460 115 0 0
672 672 672 672
18464 18805 19,635 20,556
(8.8) (3.8) (1.3) (0.0)
26154 26574 27218 28244
2022 2023F  2024F  2025F
137 162 170 182
86 117 129 145
71 96 106 116
73 105 120 134
101 146 165 184
1.9 97 153 196
(283) (85 06 124
(388)  (10.4) 36 207
(406)  (13.3) 03 140
(406)  (13.3) 03 140
(387)  (13.2) 04 141
817 775 541 512
817 775 541 512
002 (001 (004  (0.07)
420 432 539 687

2 o - - S P BA. Ro-1 A > 2 & av o w - - @
AoeriaaniLn tmﬁm’uﬂmmmma'lmmhnﬂﬂmﬂmwmmmmmmmﬂﬁmq@uuq%w@mmﬁvé gl 1dl Eens (Lszwallve) $rip (avnan)
@qﬂﬁnra&nﬁﬁmmﬁmﬂmmnumﬁmkmmmﬂuﬁw inglunsnueri il lelisaudwnnh nenmmitniaig kadiielisnaumassavlasimay elilidhmen

piflevigos

anmdiimeaphmsteBenavanvine iesnsnsynimsidlagiinngheanenu

>



THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022

Tasunssusas
25 7UP
AP AS
BCH BCP
BTS BWG
cMm cMC
DEMCO DIMET
ERW ESTAR
GBX GC
GULF GUNKUL
ILINK ILM
K KASET
KTC KWG
MALEE MATCH
MSC MST
occ 0GC
PK PL
PRINC PRM
PYLON Q-CON
SAK SAT
SELIC SENA
SORKON  SPACK
STA STGT
TFG TFI
TISCO TKS
TOPP TPA
TTCL TU
VCOM VG

szniaaw st
AH ADB
cPW TIPH
IMT LH
RT SANKO
TPLAS VARO

ADVANC
ASIAN
BEC
CACTEST
COom7
DRT
ETC
GCAP
HANA
INET
KBANK
L&E
MBAX
MTC
OR|
PLANB
PROS
QH

SC

SGP
SPALI
STOWER
TFMAMA
TKT
TPCS
TVDH
VIH

AAl
DOHOME
LEO
GLOBAL
VIBHA

AF
ASK
BES
CEN
CPALL
DTAC
ETE
GEL
HARN
INOX
KBS
LANNA
MBK
MTI
PAP
PLANET
PSH
QLT
SCB
SINGER
SPC
SUSCO
TGH
T™MD
TPP
TV
VNT

ASW
DMT
MEGA
SA

A

ASP
BEYOND
CENTEL
CPF
DTC
Financials
GFPT
HEMP
INSURE
KCAR
LH

MC
NCAP
PATO
PLAT
PSL
QTC
SCC
SIRI

SPI

SV
THANI
TMILL
TRT
TVO
WACOAL

BBGI
EKH
MENA
SIS
WIN

AIE
AWC
BGC
CFRESH
CPI

EA
Financials
GGC
HENG
INTUCH
KCC
LHFG
MCOT
NEP
PB

PM
PSTC
RATCH
SCCC
SITHA
SPRC
SYMC
THCOM
T™T
TRU
TWPC
WHA

BRI
EVER
MODERN
SFLEX

AIRA
AYUD
BKI
CGH
CPL
EASTW
FNS
GJs
HMPRO
IRC
KCE
LHK
META
NINE
PCSGH
PPP
PT
RML
ScG
SKR
SRICHA
SYNTEC
THIP
TNITY
TRUE
u
WHAUP

MME
FLOYD
NER
SVT

AKP

BLA
CHEWA
CPN
ECF
FPI
GLOW
HTC
IRPC
KGEN
LPN
MFEC
NKI
PDG
PPPM
PTECH
RS
SCGP
SMIT
SSF
TAE
THRE
TNL
TSC
UBIS
WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
MINT
NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
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SST
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