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Revenues 40,756 34,057 33,915 -16.79% -0.42%
CoG Sold (33,357) (28,310) (27,682)
Gross Profit 7,399 5,748 6,233 -15.76% 8.44%
e e R = Other Income 639 (236) (338)
#u7Q Pro SG&A (5,064) (3,975) (4,044)
EBIT 2,974 1,537 1,851 -37.77% 20.44%
Tax 136 198 140
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Fundamental Analyst Net Profit 2,530 1,029 1,206 -52.34% 17.23%
Reglstratlon No. 087077 Extl'aordhary Item 739 (250) (268)
Tel: 02-829-6999 / E-mail: nattawat.po@kfsec.co.th Norm Profit 1,792 1,279 1,474 -17.74% 15.27%
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ESG Perspective & Integration
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#iNCompany Report
ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 45.50
- Moody's 100 0 35.00
- MSCl AAA CCC A
-Refinitiv 100 0 65.25
- S&P 100 0 86.08
ESG Index
- SETTHSI Index No
- DISI Yes
ESG Assessment
- CG Report AALAAA
- Anti-Corruption nfunsuses
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G - Governance
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Financial Highlights 2023F-2024F

Financial Highlights - TU

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 132402 141,048 155586 144,416 163,987 Cash flows from operating activities
Cost of goods and services (108,985) (115,321) (128,380) (119,686) (135,932) Net profit 6,246 8013 7138 4588 6318
Gross profit 2418 25727 27,206 24731 28,05 Adjustment non cash items
Seling and administrative expenses (15,596) (17,471) (19,156) (18,888) (20,736) || Deprecation and amortisation 3955 3988 4324 4728 5,106
Other income(expense) 1,136 2,487 511 1,650 2,266 +/- Working captal 423 (7,339) (7,551) 10,045 (5,161)
+]- Other 2,809 13631 13422 - %
EBIT 8957 10,743 8,561 7492 9,585 Net cash from operating activities 13432 6292 5871 19361 6,263
Finance costs (1,724)  (1,730)  (1,998) (2,294)  (2,021) | Cash flows from investing activities
EBT 7,233 9,013 6,564 5198 7,565 +/- ST investments - (700) (88)
Income tax (729)  (742) 840 (364)  (908) | +4/-LT investments (134) (3207  (429) - -
Non-controling interests (263) (259) (265) (246) (339) +/- Property, plant and equipment (3692) (3,730) (5,039) (6,100) (6,100)
Net profit 6,246 8,013 7138 4588 6,318 +/- Intangble assets - - - - -
Norm profit 639% 7416 6,981 4588 6,318 +/- Other 91 (1,167) 53 s 4
EPS 131 1.68 1.50 0.99 1.36 Net cash from (used in) investing activitie ~ (3,736)  (8,104) (5,415) (6,100) (6,100)
Cash flows from financing activities
Sales and service growth (%) 48%  6.53% 1031% -7.18% 13.55% +/- Debts (1,499) 11,029 (11,269)  (361) (7,050)
Net proft growth (%) 63.69% 28.29% -10.92% -35.72% 37.70% | +-Ceptal - s . . ;
Gross profit margin (%) 17.69% 18.24% 17.4%% 17.12% 17.11% +/- Other items (4,165) (2,500) 18,201 - =
Net profit margin (%) 472%  5.68%  459%  3.18%  3.85% || +/- Dividends paid (2,539) (3,947) (4,190) (3,195) (2,726)
Net cash used in financing activities (8203) 4583 2,742 (3,557) (9,776)
+/- Net cash 149 2771 3,198 9,705 (9,614)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q22 3Q22 4Q22 1Q23 2Q23 As at 31 Dec 2020 2021F 2022 2023F 2024F
Revenue from sale of goods and services 38946 40,756 39,613 32,652 34,057 Cash and cash equivalents 6,286 9,023 12,241 21,946 12,332
Cost of goods and services (32,361) (33,357) (32,744) (27,735) (28,310) | ST investments - - - - -
Gross profit 6,584 7,39 6,868 4917 5748 Trade accounts receivable 13320 16,308 17,525 15167 17,223
Seling and administrative expenses (4,920) (5064) (4,484) (4,121) (3,975) | Inventories 38,546 46,636 52,622 43,608 49,518
Other income(expense) 126 639 (605) 655 (236) Property, plant and equipment and ROU 28,030 28,357 30,020 30,998 32,407
Intangble assets 16,535 16,895 16,200 12,831 12,626
EBIT 1,791 2,974 1,779 1,450 1,537 Other 41,857 49,386 53,962 57,724 57,515
Finance costs (465) (517) (571) (532) (550) || Total Assets 144,575 166,604 182,569 182,275 181,620
EBT 1,326 2457 1,208 917 987 ST loans from financial institutions 13465 9673 9711 14711 14711
Income tax 346 136 170 42 198 Trade accounts payable 19,068 21,351 22,018 20,692 23,49
Non-controling interests (48) (63)  (140)  (137)  (156) | Current portions of LT loans 1,625 12,586 52 - -
Net profit 1,624 2,530 1,238 1,022 1,029 Current portions of debentures 6,049 2,000 2,000 7,050 .
Norm profit 1,768 1,792 1,706 807 1,279 Other current fabilties 3806 2472 3044 2574 2,574
EPS 0.34 0.53 0.26 0.21 0.22 LT loans from financal institutions 12,783 13,097 16,644 25,097 25,097
Debentures 23292 32,525 30,619 12275 12,275
Sales and service growth (%) 854% 1468%  2.89% 9.98% -12.55% Other non-current liabilities 8751 10,687 10,351 10,351 10,351
Net profit growth (%) -30.69%  30.65% -35.86% -41.47% -36.65% | Totalliabilities 88,838 104391 94438 92,751 88,505
Gross profit margin (%) 16.91% 18.15% 17.34% 15.06% 16.88% Issued and paid-up shares capital 1,193 1,193 1,193 1193 1,193
Net profit margin (%) 417%  6.21% 3.13%  3.13%  3.02% Premium (discount) on share capital 19948 19,948 19948 19,948 19,948
Retained eamings 34903 38446 41,303 42,696 46,287
Total shareholders' equity 55,737 62,213 88,131 89524 93,115
Total liabilities and shareholders' equity 144,575 166,604 182,569 182,275 181,620
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
Current ratio (Times) 137 1.56 2.38 191 2.07 Ambient Sector
Debt to equity 1.59 1.68 1.07 1.04 0.95 average sale(thounsand baht per ton) 160 169 NA 192 191
Net debt to equity 0.91 0.98 0.53 0.42 0.43 Rev. from ambient/Rev. from sale and service ~ 47.37%  41.80% NA  39.22% 37.44%
Net debt to EBITDA 3.94 4.13 3.62 3.04 21 Chilled and Frozen Sector
EBITDA interest coverage 749 8.52 6.46 5.33 727 average sale(thounsand baht per ton) 189 200 NA 208 210
ROAA (%) 436%  515%  4.09% @ 2.54%  3.54% Rev. from ambient/Rev. from sale and service ~ 37.47%  41.42% NA  35.48% 34.25%
ROAE (%) 1282% 1437% 10.20%  5.64%  7.54%
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