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Price Performance SKR 3Q66 Result (in MB)

Revenues 1,400 1,405 1,544 10.26%  9.85%

= CoG Sold (826) (901) (1,003)

o Gross Profit 574 504 541 -5.85% 7.22%

- Other Income 14 9 8

, SGRA (184) (17)  (21)

“ EBIT 404 296 328 -18.93% 10.58%

> Tax (79) (58) (64)
Finance Costs (12) 9) 9
i TQ Pro Other Items (5) @) (2)

NattawatP " ) Norm Profit 308 227 253 -17.90% 11.12%
attawatPoosunthornsi Extraordinary Items _ } _

Fundamental Analysis, ID No. 087077 Net profit 308 227 253 -17.90% 11.12%
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Financial Highlights 2023F-2024F

Financial Highlights - SKR

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 3875 6,351 5672 5645 6,232 Cash flows from operating activities
Cost of Goods and Services 2,740 3532 3637 3670 4,081 Net profit 350 1,395 1,012 929 1,018
Gross profit 1,135 2819 2035 1975 2151 Adjustment non cash items
Seling and Administrative Expenses 694 1,011 746 802 879 Depreciation and amortisation 399 451 456 458 478
Other Income(Expenses) 33 26 40 2 45 +/- Working capttal (122) (707) 159 209 37
+/- Other 91 465 (173) - -
EBIT 474 1834 1328 1216 1,318 Net cash from operating activities n7 1,604 1,453 1,596 1,533
Finance costs (74) (67) (47) (41) (31) | Cash flows from investing activities
EBT 401 1,767 1,281 1175 1,287 +/- ST investments 0 - - - -
Income tax (50)  (352)  (257)  (235)  (257) +/- LT investments - - - - -
Non-controling interests 1) (20) (12) (11) (12) +/- Property, plant and equipment (290) (480) (567) (302) (302)
Net profit 3% 1,395 1,012 929 1,018 +/- Intangile assets (92) (17) 17) (1) (1)
Norm profit 3% 1,395 1,012 929 1,018 +/- Other 1 1 14 (164) (164)
EPS 0.17 0.68 0.49 0.45 0.49 Net 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% -0.47% 10.40% +/- Debts 4 (626) (438) (130) (211)
Net profit growth (%) 43.92% 299.02% -27.49% -8.16%  9.53% +/- Capttal - 309 - - -
Gross profit margin (%) 29.29% 44.39% 35.88% 34.99% 34.52% +/- Other items (73) (139) - : .
Net profit margin (%) 9.02% 21.97% 17.84% 16.46% 16.33% +/- Dividends paid (141) (160) (411) (258) (241)
Net cash used in financing activities (170) (616) (896) (387) (452)
+/- Net cash 166 491 (12) M 614
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 3Q22 4Q22 1Q23 2023 3Q23 As at 31 Dec 2020 2021 2022 2023F 2024F
Revenue from Sale of Goods and Services 1,400 1,188 1,341 1405 1,544 Cash and cash equivalents 36375 85510  842.81 1,583.92 2,197.73
Cost of Goods and Services 826 857 865 901 1,003 ST investments 270 1,266 699 699 699
Gross profit 574 31 476 504 541 Accounts Receivable 436 364 518 387 427
Seling and Administrative Expenses 184 137 204 217 21 Inventories 151 175 163 93 102
Other Income(Expenses) 14 8 7k 9 8 Property, plant and equipment 4,265 4,404 5,551 4,348 4,308
Intangble assets 109 99 89 57 26
EBIT 404 202 279 296 328 Other 876 926 955 2,202 2,263
Finance costs (12) (11) (10) (9) 9) Total Assets 6,470 8,090 8,818 9,370 10,023
EBT 392 191 268 287 318 ST loans from financial institutions 31 125 102 120 120
Income tax (79) (39) (54) (58) (64) | Accounts Payable 4“3 810 490 464 512
Non-controling interests 5 (1) (1) ) (2) | Current portions of LT loans 301 282 248 9 -
Net profit 308 150 213 227 253 Current portions of debentures - - - - -
Norm profit 308 150 213 227 253 Other current fabilties 126 414 238 251 152
EPS 0.15 0.07 0.10 0.11 0.12 LT loans from financal institutions 3 471 223 225 225
Debentures - - - - 1
Sales and service growth (%) -15.29% -52.79% -23.09% 4.91% 10.26% Other non-current abilties 434 402 619 643 668
Net profit growth (%) 9.25% -81.54% -44.29% 32.43% -17.90% Total liabilities 2,379 2,503 1,920 1,800 1,677
Gross profit margin (%) 41.02% 27.83% 35.47% 35.89% 35.03% Issued and paid-up shares capital 1,000 1,032 1,032 1,032 1,032
Net profit margin (%) 21.98% 12.67% 15.86% 16.18% 16.37% Premium (discount) on share capital 1,526 1,809 1,809 1,809 1,809
Retained earnings 1,248 2,489 3,112 3,783 4,560
Total shareholders’ equity 4,091 5,586 6,898 7,570 8,346
Total liabilities and shareholders’ equity 6,470 8,090 8,818 9,370 10,023
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 2.97 4.38 avg. S50 Number 251,349 272,933 365110 405,000 437,000
Debt to equity 0.58 0.45 0.28 0.24 0.20 OPD Visit Number 811,160 895,767 752,995 664,929 694,929
Net debt to equity 0.34 0.07 0.02  (0.10) (0.19) IPD Vistt Number 29654 27814 30472 32302 32,722
Net debt to EBITDA 1.57 0.17 007 (045 (0.87)
EBITDA interest coverage 1187 3404 3769 40.83  58.56
ROAA (%) 568% 19.17% 11.97% 10.92% 11.95%
ROAE (%) 8.88% 29.20% 16.41% 13.00% 12.93%
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