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- SKR 4Q65 Result (in MB)
M
H Revenues 2,516 1,400 1,188  -52.79%  -15.16%
N CoG Sold {1,083) (8286) (857)
w Gross Profit 1,433 574 331 -76.93% -42.44%
Other Income 5 14 8
SGE&A (385) (184) (137)
EBIT 1,053 404 202 -80.84% -50.06%
A IR T ENe BTNV WA WA s Tax (207) (79) (39)
N1 7Q Pro Finance Costs (17) (12) (11)
Nattawat Poosunthornsri Other Items {15) {5) (1)
Registration No. 087077 Morm Profit 815 308 150 -81.54%  -51.10%
Extraordinary ltems - - -
Net profit 815 308 150 -81.54% -51.10%
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Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
Revenue from Sale of Goods and Services 3,875 6,351 5,672 6,242 7,005 Cash flows from operating activities
Cost of Goods and Services 2,740 3,532 3,637 4,022 4,575 Net profit 350 1,395 1,012 1,056 1,151
Grass profit 1,135 2,819 2,035 2,220 2,429 Adjustment non cash items
Selling and Administrative Expenses 694 1,011 746 886 988 Depreciation and amortisation 399 451 456 458 478
Other Income|Expenses) 33 26 40 42 45 +/- Working capital (122) (707) 159 207 37
+/- Other 91 165 (173)
EBIT 74 1,834 1,328 1,376 1,487 Net cash from operating activities 717 1,604 1,453 1,721 1,667
Finance costs (74) (67) (47) (41) (31) Cash flows from investing activities
EBT 401 1,767 1,281 1,335 1,456 +/- 5T investments 0 - - - -
Income tax (50) (352) (257) (267) (291) +/- LT investments - - - - -
Nen-centralling interests (1) (20) (12) (12) (14) +(- Property, plant and equipment (290) (480) (567) (302) (302)
Net profit 350 1,395 1,012 1,056 1,151 +/- Intangible assets (92) (17) (17) (1) (1)
Norm profit 350 1,395 1,012 1,056 1,151 +/- Other 1 1 14 (164) (164)
EPS 0.17 0.68 0.43 0.51 0.56 Met cash from {used in) investing activities (382) (497) (569) (467) (467)
Cash flows from financing activities
Sales and service growth (%) 4.63% 63.90% -10.69% 10.06% 12.21% +/- Debts 44 (626) (438) (130) (211)
Net profit growth (%) 43.92% 299.02% -27.49%  4.35%  9.06% +(- Capital 309 - - -
Gross profit margin (%) 29.29% 44.39%  35.88% 35.57% 34.68% | |+/-Otheritems (73) (139) - - -
Net profit margin (%) 9.02% 21.97% 17.84% 16.51% 16.44% +/- Dividends paid (141) (160) (411) (271) (273)
Net cash used in financing activities (170} (616) (896) (400} (485)
+/- Net cash 166 491 (12) 853 715
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4021 1q22 2022 3Q22 4022 As at 31 Dec 2020 2021 2022 2023F 2024F
Revenue from Sale of Goods and Services 2,516 1,744 1,340 1,400 1,188 Cash and cash equivalents 363.75 855.10 842.81 1,696.25 2410.95
Cost of Goods and Services 1,083 1,067 886 826 857 ST investments. 270 1,266 699 699 639
Gross profit 1,433 676 454 574 331 Accounts Receivable 436 364 518 428 450
Selling and Administrative Expenses 385 191 234 184 137 Inventories 151 175 163 103 115
Qther Income(Expenses) 5 8 9 14 8 Property, plant and equipment 4,265 4,404 5,551 4,348 4,308
Intangible assets 109 99 89 57 26
EBIT 1,053 494 229 404 202 Other 876 926 955 2,202 2,263
Finance costs (17) (12) (12) (12) (11) Total Assets 6,470 8,090 8,818 9,533 10,301
EBT 1,037 481 217 392 191 5T loans from financial institutions. 331 125 102 120 120
Income tax (207) (95) (44) {79) (39) Accounts Payable 443 810 430 513 576
Non-controlling interests (15) (5) (1) (5) (1) Current portions of LT loans 301 282 248 99 -
Net profit 815 382 172 308 150 Current portions of debentures - - - - -
Norm profit 815 382 172 308 150 Other current liabilities 126 414 238 251 152
EPS 0.39 0.18 0.08 0.15 0.07 LT loans from financial institutions 743 471 223 225 225
Debentures - - - - -
Sales and service growth (%) 141.92%  76.00%  12.50% -15.29% -52.79% Other non-current liabilities 434 402 619 643 668
Net profit growth (%) 796.69% 303.79% 17.14%  -9.25% -81.54% Total liabilities 2,379 2,503 1,920 1,849 1,740
Gross profit margin (%) 56.96% 38.78%  33.87% 41.02% 27.83% Issued and paid-up shares capital 1,000 1,032 1,032 1,032 1,032
Net profit margin (%) 32.39% 21.89%  12.82% 21.98% 12.67% Premium [discount] on share capital 1,526 1,809 1,809 1,809 1,809
Retained earnings 1,248 2,489 3,112 3,897 4,775
Total shareholders' equity 4,091 5,586 6,898 7,684 8,561
Total liabilities and shareholders' equity 6,470 8,090 8,818 9,533 10,301
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
Current ratio (Times) 1.02 1.64 2.07 2.99 4.38 avg. S50 Number 251,349 272,933 365,110 405,000 437,000
Debt to equity 0.58 0.45 0.28 0.24 0.20 OPD Visit Number 811,160 895,767 752,995 884,380 914,380
Net debt to equity 0.34 0.07 0.02 (0.11) (0.21) 1PD Visit Number 29,654 27,814 30,472 34,786 38,374
Net debt to EBITDA 1.57 0.17 0.07 (0.47) (0.91)
EBITDA interest coverage 11.87 34.04 37.69 44.73 64.08
ROAA (%) 5.68% 19.17% 11.97% 12.30% 13.17%
ROAE (%) 8.88% 29.20%  16.41% 14.65% 14.33%
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28 BCP CIG EGCO HTC KTC MOONG PCSGH PSL SCC SPRC THIP TRU WHA
ADVANC BCPG CIMBT FE ICC KWC MPG PDG PSTC SCCC SRICHA  THRE TRUE WHAUP
Al BGC CM FNS ICHI L&E MSC PDI PT SCG SSF THREL  TSC WICE
AlE BGRIM  CMC FPI IFS LANNA  MTC PDJ PTG SCN SSSC TIP TSTH WIIK
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AQUA BRR CPN GCAP IVL MAKRO  NMG PLANET QH SIRI TAE TMILL TWPC
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B CENTEL DIMET GPSC KCAR MC OCEAN  PPS RwWI SNC TCMC TNR UOBKH

BAFS CFRESH DRT GSTEEL KCE MCOT OGC PREB S&J SNP TFG TOG uwcC

BANPU  CGH DTAC GUNKUL KGlI MFC ORI PRG SABINA  SORKON TFI TOP VGl

BAY CHEWA DTC HANA KKP MFEC PAP PRINC SAT SPACK  TFMAMA TPA VIH
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