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e e CoG Sold (800)  (4644)  (1,070)
J.....—M Ty e Gross Profit 775 3,731 987 27.38% -73.53%
nom Other Income 607 623 384
- SG&A (349) (866) (410)
o EBIT 1,033 3,487 961 6.93% -72.43%
. Tax (65) (271) (59)
= = = & = . Finance Costs (267) (275) (291)
Other Items 39" 75 62
Norm Profit 4 363 3,016 674 85.62% -77.65%
ApichaiRaomanachaiNo. 002939 Extraordinary Items 293 87 -
Net profit 656 2,842 674 2.72% -76.29%

Nut Kaewborisutsakul Asst. Derivatives Analyst
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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 6,914 10,417 13,729 13,454 14,396 Cash flows from operating activities
Cost of Goods and Services 3,841 5,663 7,592 8,731 9,342 Net profit 2,524 2,590 4,046 4,218 4,501
Gross profit 3,073 4,754 6,137 4,723 5,054 Adjustment non cash items
Seling and Administrative Expenses 1,304 1,604 1,982 2,378 2,616 Depreciation and amortisation (5,606) (6,076) (5,574) (5,054) (1)
Other Income(Expenses) 2,501 1,547 1,839 1,563 1,719 +/- Working capital (2,704) (2,041) 1,639 (18) (56)
+/- Other 91,416 92,161 - - -
EBIT 4,270 4,607 5,993 3,908 4,157 Net cash from operating activities 85629 86,634 111 (853) 4,445
Finance costs 1,112 1,146 1,126 1,351 1,419 Cash flows from investing activities
EBT 3,158 3,551 4,867 5,259 5,576 +/- ST investments - - - - _
Income tax 293 679 546 655 701 +/- LT investments - (400) (523) (424) (437)
Non-controling interests 341 283 276 386 374 +/- Property, pnt and equipment (1,569) (1,093) (1,169) (1,155) (1,132)
Net profit 2,524 2,590 4,046 4,218 4,501 +/- Intangible assets - - - - -
Norm profit 2,524 2,590 4,046 4,218 4,501 +]- Other - - - - -
EPS 0.17 0.17 0.27 0.28 0.30 Wet cash from (used in) investing activities  (271,963) (717,340) (541,092) 372,796 372,790
‘Cash flows from financing activities
Sales and service growth (%) -33.92% 50.66%  31.79% -2.00% 7.00% +/- Debts - - (2,316)  (11,513) -
Net profit growth (%) -21.85% 2.63% 56.21% 4.27% 6.69% +/- Capital - - - - -
Gross profit margin (%) 44.44% 45.64%  44.70% 35.11% 35.11% +/- Other items - - - - -
Net profit margin (%) 36.50% 24.86% 29.47% 31.35% 31.26% +/- Dividends paid - - - - -
Net cash used in financing activities 0 0 (2,315)  (11,513) 0
+/- Net cash (186,334) (630,706) (536,586) 1,218,213 1,300,636
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q22 2Q22 3Q22 4022 1Q23 As at 31 Dec 2020 2021 2022 2023F 2024F
Revenue from Sale of Goods and Services 1,575 1,803 1,976 8,375 2,057 Cash and cash equivalents 3,794.45 3,572.75 7,148.08  7,505.48  7,730.65
Cost of Goods and Services 800 1,043 1,106 4,644 1,070 ST investments - 161 - - -
Gross profit 775 760 870 3,731 987 Accounts Receivable 500 " 766 827 868 894
Seling and Administrative Expenses 349 371 395 866 410 Inventories - 161 1 - -
Other Income(Expenses) 607 384 225 623 384 Property, plant and equipment 6,561 6,660 7,829 8,220 8,631
Intengile assets 18,702 26,156 25,916 27,211 18,903
EBIT 1,033 773 700 3,487 961 Other 2,971 3,518 3,026 3,026 3,026
Finance costs 267 295 289 275 291 Total Assets 32,529 40,994 44,716 46,831 39,185
EBT 391 264 2,654 766 478 ST loans from financial institutions 1,947 2,997 1,600 - -
Income tax 65 100 109 271 59 Aaccounts Payable 2,577 2,583 2,743 3,018 3,108
Non-controling interests 44 89 43 99 89 Current portions of LT loans 1,369 6,179 3,149 - -
Net profit 656 290 259 2,842 523 Current portions of debentures 8,405 6,253 8,365 - -
Norm profit 363 (3) (34) 2,755 523 Other current liabilties 410 624 533 587 604
EPS 0.04 0.02 0.02 0.19 0.03 LT loans from finandial institutions - - - - -
Debentures - - - - -
Sales and service growth (%) 0.51 0.21 0.78 0.24 0.31 Other non-current liabiltties 592 562 621 639 659
Net profit arowth (%) 3.87 0.11 0.61 0.40 0.20 Total liabilities 15,299 19,198 17,011 4,244 4,371
Gross profit margin (%) 0.49 0.42 0.44 0.45 0.48 Issued and paid-up shares capital 1,494 1,494 1,494 1,494 1,494
Net profit margin (%) 0.42 0.16 0.13 0.34 0.25 Premium (discount) on share capital 15,266 15,266 15,266 15,266 15,266
Retained eamings 9,073 10,315 12,263 16,481 20,983
Total shareholders’ equity 32,166 34,029 35,611 39,830 44,331
Total liabilities and shareholders' equity 47466 53,227 52,622 44,074 48,702
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022F 2023F 2024F 2020 2021 2022 2023E 2024F
Current ratio (Times) 1.18 0.96 117 1.10 1.10 EPS(baht) 0.17 0.17 0.27 0.28 0.27
Debt to equity 1.57 1.43 142 0.65 0.60 DPS(baht) 0.30 0.25 0.25 0.30 0.30
Net debt to equity 0.26 0.36 0.20 (0.16) (0.15) BVS(baht) 1.97 1.93 2.05 2.14 2.40
Net debt to EBITDA (6.31) (8.95)  16.56 5.69 (1.62) Shares(Msh.) 14,947 14,947 14,947 14,947 14,947
EBITDA interest coverage 1.20 1.20 (0.37) 0.85 (2.93) PE(x) 26.65 27.90 23.00 15.89 14.89
ROAA (%) 3.06% 3.13% 4.79% 4.80% 5.24% PBV(x) 115% 116% 101% 190% 170%
ROAE (%) 8.66% 8.72% 12.92% 12.35% 11.69% Div. Yield(%) 270% 245% 392% 392% 7%
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ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 71.02
- Moody's 100 0 -
- MSCI AAA CCC BBB
-Refinitiv 100 0
- S&P 100 0
ESG Index
- SETTHSI Index YES
- DJSI NO
ESG Assessment
- CG Report YES AbbLAA
- Anti-Corruption YES
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