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Major shareholders Holding
1. Primary Energy Ltd. 16.37%
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Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 1Q20 results review

FY: Dec (Bt mn)

Revenues 395 313 26.4% 365 8.1% 1,928 1,473 30.8%
CoGS (138) (104) 33.0% (138) 0.6% (516) (476) 8.5%
Gross profit 257 209 23.1% 228 12.7% 1,412 998 41.5%
SG&A (40) (41) -3.1% (62) -36.1% (289) (239) 20.9%
EBITDA 405 231 75.3% 263 54.2% 1,459 1,088 34.1%
Other inc./exps 62 1 4869.9 5 1,236.0 - 12 -100.0%
Interest expenses (62) (46) 34.0% (54) 14.2% (227) (202) 12.8%
Income tax (3) 0 - (1) 283.3% (66) (12) 432.6%
Core profit 161 130 24.3% 135 19.4% 793 613 29.4%
Net profit 217 124 74.9% 17 85.3% 793 546 45.4%
EPS (Bt) 0.24 0.14 74.3% 0.13 86.0% 0.86 0.59 45.4%
Gross margin 65.0% 66.7% 62.3% 73.2% 67.7%

Net margin 54.9% 39.7% 32.0% 41.1% 37.0%

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Forward PER band

Quarterly income statement

(Bt mn) 1Q19 2Q19 3Q19 4Q19 1Q20

Sales 313 399 397 365 395

Cost of sales (104) (101) (133) (138) (138) 191

Gross profit 209 297 264 228 257 16.8 +23D

SG&A (41) (77 (59) (62) (40)
EBITDA 231 294 301 263 405 144 +15D
Finance costs (48) (49) (53) (54) 62) 12.1 A

- ah, Avg.
Core profit 130 193 155 135 161 98 b

-15D

Net profit 124 160 144 117 217
EPS 0.14 017 0.16 0.13 0.24 74 -25D
Gross margin 66.7% 74.6% 66.6% 62.3% 65.0% 51 T T
EBITDA margin 73.9% 73.6% 75.9% 71.8% 102.4% Jan-18 Jan-19 Jan-20
Net profit margin 39.7% 40.2% 36.3% 32.0% 54.9%
FY: Dec (Bt mn) 2017 2018 2019A 2020E 2021E FY: Dec (Bt mn) 2017 2018 2019A 2020E 2021E
Cash & deposits 1,603 1,564 1,199 1,087 1,417 Sales 872 1,129 1,473 1,928 2,221
Accounts receivable 151 409 361 473 545 Cost of sales (168) (342) (476) (516) (595)
Inventories 0 0 0 0 0 Gross profit 704 787 998 1,412 1,626
Other current assets 46 42 30 39 45 SG&A (220) (167) (239) (289) (367)
Total cur. assets 1,800 2,015 1,590 1,599 2,006 EBITDA 609 842 1,088 1,459 1,651
Investments 0 0 0 0 0 Depre. & amortization 120 214 317 337 392
Fixed assets 5,427 8,352 9,722 11,993 11,806 Equity income 0 0 0 0 0
Other assets 1,042 1,526 1,733 1,627 1,722 Other income 5 8 12 0 0
Total assets 8,270 11,893 13,045 15,218 15,534 EBIT 490 629 770 1,122 1,259
Short-term loans 0 0 362 0 0 Finance costs (147) (148) (202) (227) (279)
Accounts payable 257 504 209 494 415 Income taxes (8) 2) (12) (66) (113)
Current maturities 510 509 686 580 580 Net profit before MI 335 479 557 829 868
Other current liabilities 16 135 111 111 111 Minority interest (5) (3) 11 36 42
Total cur. liabilities 783 1,147 1,368 1,185 1,106 Core profit 472 499 613 793 825
Long-term debt 4,062 6,868 7,666 8,777 8,347 Extraordinary items (132) 17) (67) 0 0
Other LT liabilities 4 19 14 14 14 Net profit 340 482 546 793 825
Total LT liabilities 4,066 6,888 7,680 8,791 8,361
Registered capital 922 922 922 922 922 FY: Dec (Bt mn) 2017 2018 2019A 2020E 2021E
Paid-up capital 922 922 922 922 922 Growth YoY
Share premium 1,544 1,544 1,544 1,544 1,544 Revenue 0.3% 29.5% 30.5% 30.8% 15.2%
Retained earnings 856 1,149 1,494 1,970 2,465 EBITDA -14.6% 38.3% 29.2% 34.1% 13.2%
Others -14 -82 -184 20 -3 Net profit -24.3% 41.8% 13.2% 45.4% 4.1%
Minority interests 114 325 220 786 1,139 Core profit -3.1% 5.6% 22.9% 29.4% 4.1%
Shares’ equity 3,422 3,858 3,997 5,242 6,068 Profitability ratio

Gross profit margin 80.8% 69.7% 67.7% 73.2% 73.2%
FY: Dec (Bt mn) 2017 2018 2019A 2020E 2021E Core profit margin 54.2% 44.2% 41.6% 41.1% 37.2%
Net profit 340 482 546 793 825 Net profit margin 39.0% 42.7% 37.0% 41.1% 37.2%
Depreciation 120 214 317 337 392 ROA 41% 41% 4.2% 5.2% 5.3%
Chg in working capital 229 (10) (248) 173 (151) ROE 9.9% 12.5% 13.7% 15.1% 13.6%
Others 17 123 (11) (9) (6) Stability
CF from operations 706 808 604 1,294 1,060 D/E (x) 1.42 2.08 2.26 1.90 1.56
Capital expenditure (1,980) (3,435) (1,783) (2,501) (300) Net D/E (x) 0.87 1.51 1.88 1.58 1.24
Others (232) (187) (112) 0 0 Interest coverage ratio 0.30 0.24 0.26 0.20 0.22
CF from investing (2,212) (3,622) (1,895) (2,501) (300) Current ratio (x) 2.30 1.76 1.16 1.35 1.81
Free cash flow (1,506) (2,814) (1,291) (1,207) 760 Quick ratio (x) 224 1.72 1.14 1.32 1.77
Net borrowings 959 2,805 1,337 643 (430) Per share (Bt)
Equity capital raised 1,742 0 0 0 0 Reported EPS 0.45 0.52 0.59 0.86 0.90
Dividends paid 0 0 0 0 0 Core EPS 0.63 0.54 0.66 0.86 0.90
Others 41 16 (367) 362 0 Book value 3.71 418 4.34 5.69 6.58
CF from financing 2,742 2,820 970 1,005 (430) Dividend 0.00 0.21 0.22 0.34 0.36
Net change in cash 1,236 6 (321) (202) 330 Valuation (x)

PER 23.07 13.58 12.00 8.25 7.93

Core PER 23.07 13.13 10.68 8.25 7.93

P/BV 2.34 1.70 1.64 1.25 1.08

EV/EBITDA 16.07 14.67 12.93 10.16 8.51

Dividend yield 0.0% 2.9% 3.1% 4.8% 5.0%

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Corporate governance report of Thai listed com es 2017

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description AMNUNE
90-100 AAAAA Excellent A
80-89 AAAA Very Good Aun
70-79 AAA Good R
60-69 AA Satisfactory pnald
50-59 ey Pass AR}

<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any
non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a
recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors should
exercise their own judgment to analyze and consider any information relating to the listed companies presented in this CGR
report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or

accuracy of the CGR report or the information used.

KTBST'’s stock rating definition

The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals

and attractive valuations.
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes
dividend yields.

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.

L) 026481111 &4 www.ktbst.co.th f) ktbst.th




"ktbst sec

rating (ESG: En mental, Social, and Gover

o

KTBST #n134m%in ESG Rating (ESG: Environment, Social, Governance) tiatiauandnu3smiin1siiduguananisuasiinoiy

]

Tummmum@mmaﬂmmwﬁmmmﬂm {aemna KTBST ‘l‘wmqﬂdi@ﬂummwuluummwmiwmmwmﬂu @qimmmmmeﬂu
szl ESG mmwumm Cover ag] Amiunaninausilunisdsziiuazuuu ESG 189 KTBST ¥1n13iansasnann 3 Ay ot

a n'va"ammem']uauvma'au (Environment) e ﬂ’]ﬁ‘m_li‘iﬂ"vmutf_ﬁ_ﬂﬂLL@”ﬂi”ﬁJQuﬂ’Wi‘W’N’]usLu@Qﬂﬂi‘LW@'ﬂﬂﬂ’]i‘ﬂ\‘iLLQW&’ﬂN
’ﬂil’N‘]]ﬂLquLLN”ﬂl‘ﬂVli‘Wﬂ’mi"ﬂf_ﬂ\mﬂi‘”ﬂﬂﬁﬂﬁw i")JJﬂ\iJJﬂ’Wi‘V\IuWNﬂ’]WLL’)ﬂ@ﬂﬂ‘ﬂ’]\iﬁﬁwmﬁﬂ1ﬂiuﬂﬂﬂi”wuqqﬂﬂqiﬂqLuu‘ﬁi‘ﬂ’ﬂ ‘TNLS']
’l:nmmsmmﬁuiﬁﬂ1ﬁ°ﬂ®quswwaﬁuswwuuj mmmumﬂmwmmanimumﬂmmma'ﬂumﬂm

O nisdamsiudenn (Social) st FEmulenenssmeminensyaraathadusssuazindion Snissaaiuuasinm
winuateseiauacdnmnm mmﬁmﬁumuuﬂ'ﬁﬂﬁﬁm?ﬂgummmm\mu@mqmmmu uaz Lﬂm‘iﬂmmlﬁ’mmuﬁﬁﬁwﬁmm
AendasliFuinasnediiiu dasldinasiazuuuann Bloomberg latnizdnseasesusing flaldsunisdu aanssne fifeedes
AULLFEN wazianssunie NGO

O ussEniLa (Governance) ﬂ’]i‘VI‘LIiH‘VIJJﬂ’]i‘ﬂ’m‘LImLL@ﬂ’ﬂﬂ’]i‘V]m Aiiuauatnallsala 8 NLLu’W]’Nﬂ’]i“LIi‘H'ﬁ‘WJ’]EJLNiI\WI‘]]ﬂL’Qu
ﬁ]’ﬂﬁl’]uﬂ’ﬂimm”ﬂ'ﬂﬁﬂﬁu m@ﬂmwmmmumu’lmaﬂ "Ni"’lmﬂ\‘iﬂ’]i"ﬁﬂﬂ'}ﬂlﬁuﬂﬂ’]ﬂi‘ﬁ'ﬂﬂ’]\ﬂﬂi‘ﬂlﬂ ’NL?']I‘]]LHN‘VIW@']?M’W']H CG
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ESG Rating 7 KTBST Usziiiud! 5 324 Idun
1. Excellent lAnzunusmn aglusesiu 5

2. Very Good lfazuuusan aglusesy 4
3. Good linzunusn agfluszsu 3

4. Satisfactory lamzunusn agfluszdy 2
5. Pass lanzuuusu agluszau 1

fufusinnideya lieanalunisdsafiuadla rating Wi n.a.

ESG rating (ESG: Environmental, Social, and Governance)

KTBST believes environment, social and governance (ESG) practices will help determine the sustainability and future financial
performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. KTBST analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. KTBST's evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. KTBST conduct this analysis based
on IOD’s scores.

KTBST’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ 0N

Pass scores at 1

KTBST provides “n.a.” in cases of insufficient data.

Disclaimer: unAtasziaiiuiidaviniulngsddmuannine 1 (ﬂmwﬁiwa f-nnm (W) mmnﬂsvmmmfammumm waunsundinssilfidudayatlsy nfaumimmau‘lqmaqunmmumiﬂ Immmmwuuwugmm
”ﬂ'ﬂu@‘wimﬂﬂLNﬂW‘ﬂﬁ’]ﬁﬁim’ﬂu’ﬂuL‘ﬂ’ﬂﬂ’ﬂiﬂ meimuwmmrnmmummuﬂmwmmwmnmwmwnmq’l,m e M mdnmIne 1niid 1 (szmAlne) aim (uwnaw) mimuum@um@mmmwmlm fiRnduannsld
WA snsauasnedon wazpaliinawuldnafitiafansunetiseuneuneunisindulaaau

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
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