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Price Performance

BH1Q67 Result

h- Revenues 6,050 6,497 6,516 7.70%  0.30%

- CoG Sold (3,150) (3,332) (3,146)
o Gross Profit 2,900 3,164 3,370 16.20%  6.50%

Other Income 63 117 121

- SGRA (1,013) (1,140) (1,020)
- EBIT 1,049 2,141 2,471 26.75% 15.42%

o Tax (355)  (408)  (469)

- Finance Costs (0) (1) (2)

R o Other Items (10) (11) (15)
Fant roessions Norm Profit 1,586 1,702 1,975 24.53% 16.06%

NattawatPoosunthornsri Extraordinary Items (3) 19 10
, Net profit 1,583 1,721 1,985 25.36% 15.34%
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Financial Highlights 2024F-2025F

Financial Highlights - BH

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
Revenue from Sale of Goods and Services 12,404 20,646 25,296 27,978 31,925 Cash flows from operating activities
Cost of Goods and Services 7,731 11,099 12,895 14,145 16,740 Net profit 1,216 4,938 7,006 7,581 8,112
Gross profit 4,673 9,546 12,401 13,833 15,186 Adjustment non cash tems
Selling and Administrative Expenses 3,296 3,798 4,180 4,669 5,360 Depreciation and amortisation 1,180 1,117 1,097 1,307 1,304
Other Income(Expenses) 198 304 419 380 391 +/- Working capital 712 (517)  (1,231) 1,887 (120)
+/- Other 448 675 222 - -
EBIT 1,576 6,053 8,640 9,543 10,217 Net cash from operating activities 3,556 6,213 7,094 10,774 9,297
Fnance costs (120) 4) 2) (0) (0) Cash flows from investing activities
EBT 1,456 6,049 8,638 9,543 10,217 +/- ST investments - - - - -
Income tax (216) (1,072)  (1,583) (1,909) (2,043) +/- LT investments - - - - -
Non-controling interests (24) (39) (49) (54) (61} +/- Property, plant and equipment (801)  (1,140)  (1,566)  (1,900) (822)
Net profit 1,216 4,938 7,006 7,581 8,112 +- Intangible assets (166) (75) (103) (100) (100)
Norm profit 1,274 4,941 6,918 7,581 8112 +/- Other 3,219 (2,008) (759) - -
EPS 1.53 6.21 8.81 9.54 10.21 Net cash from (used in) investing activities 2,252 (3,223)  (2,429) (2,000} (922)
shares(M.shares) 795 795 795 795 795 Cash flows from financing activities
Sales and service growth (%) 0.72% 66.44%  22.53% 10.60% 14.11% +/- Debts (2,544) (43) (28) - -
Net profit growth (%) 0.96%  306.21%  41.88% 8.19% 7.01% +/- Capital - - - - -
Gross profit margin (%) 37.67% 46.24%  49.02% 49.44%  47.57% +/- Other ftems (166) (71) (85) - -
Net profit margin (%) 9.80% 23.92%  27.70% 27.09%  25.41% +/- Dividends paid (2,545)  (2543) (2,938) (4,020) (3,923)
Net cash used in financing activities (5255)  (2,656)  (3,051)  (4,020)  (3,923)
+/- Net cash 553 334 1,615 4,754 4,452
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4022 1023 2023 3Q23 4023 As at 31 Dec 2021 2022 2023 2024F 2025F
Revenue from Sale of Goods and Services 5,968 6,050 6,029 6,720 6,497 Cash and cash equivalents 1,802.03 2,091.13 3,774.05 852816 12,979.67
Cost of Goods and Services 3,136 3,150 3,041 3371 3,332 ST investments 112 132 114 126 144
Gross profit 2,831 2,900 2,988 3,349 3,164 Accounts Receivable 1,461 2,658 4,408 2,791 3,185
Seling and Administrative Expenses 1,046 1,013 986 1,040 1,140 Inventories 328 326 362 443 505
Other Income(Expenses) 105 63 147 93 117 Property, plant and equipment 11,532 11,731 12,302 12,936 12,615
Intanghle assets 720 649 610 527 457
EBIT 1,890 1,949 2,148 2,402 2,141 Other 4,901 6,672 7,640 7,783 7,792
Finance costs 1) (0) (0) (0) (1) Total Assets 20,857 24,259 29,212 33,134 37,678
EBT 1,889 1,949 2,148 2,401 2,140 ST loans from financial institutions - - - - -
Income tax (335) (355) (382) (438) (408) Accounts Payable 805 1,085 1,078 1,281 1,461
Non-cantroling interests (8) (10) (18) 9) (11) Current portions of LT loans - - - - -
Net profit 1,546 1,583 1,748 1,954 1,71 Current partions of debentures - - - - -
Norm profit 1,556 1,586 1,682 1,948 1,702 Other current liabiliies 1,520 2,353 3,123 3,222 3,332
EPS 1.95 1.99 220 2.46 217 LT loans from financial institutions 23 24 24 24 24
Debentures - - - - -
Sales and service growth (%) 53.73% 47.50%  22.97% 18.46% 8.86% Other non-current; fbiliies 931 814 906 966 1,030
Net profit growth (%) 152.56%  118.38%  49.91% 30.18%  11.32% Total liabilities 3,279 4,277 5131 5493 5,847
Gross profit margin (%) 47 44% 47.94%  49.56% 49 83% 48.71% Issued and paid-up shares capital 796 796 796 796 7%
Met profit margin (%) 25.90% 26.17%  28.99% 29.08% 26.49% Premium (discount) on share capital 450 450 450 450 450
Retained eamings 15,947 18,448 22,489 26,049 30,238
Total shareholders’ equity 17,618 20,005 24,098 27,658 31,847
Total liabilities and shareholders' equity 20,897 24,282 29,229 33,151 37,695
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
Current ratio (Times) 3.53 3.34 375 4.22 4.99 OPD Visit Number 2,202 3,006 2,913 3,308 3,473
Debt to equity 0.18 0.21 0.21 0.20 0.18 IPD Visit Number 101,874 125595 144,408 164,688 181,697
Net debt to equity (0.10) (0.10) (0.16) (0.31) (0.41) OPD U-ate 40% 55% 53% 60% 63%
Net debt to EBITDA (0.65) (0.29)  (0.39) (0.78) (1.12) IPD U-rate 49% 7% 4% 80% 76%
EBITDA interest coverage 23.00 202137 406791 44,796.56 47568.26
ROAA (%) 5.39% 21.89%  26.21% 24.37%  23.00%
ROAE (%) 6.79% 26.70% 32.21% 29.63%  27.54%
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party

Max Min Score

- ESG Book

100 0 67.48

- Moody's

100 0 29.00

- MSCI

AAA CcC A

-Refinitiv

100 0 57.46

- S&P Global

100 0 27.00

ESG Index

- SETTHSI Index

- DJSI

ESG Assessment

- CG Report

- Anti-Corruption

AINISETTRADE, SECt4 5uil 22 {.p.67

G - Governance
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