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Forecasts and Valuation

FY Dec (Btm) 2022A  2023A  2024F  2025F
Turnover (Btm) 22,188 19,992 20,787 21.826
Operating profit (Btm) 391 558 640 716
EBITDA (Btm) 684 859 952 1,037
Net Profit (Btm) 242 334 382 445
EPS (Bt) 0.28 0.38 0.44 0.51
EPS Growth -84% 38% 14% 17%
BVS (Bt) 3.73 3.82 3.95 416
DPS (Bt) 0.30 0.30 0.31 0.36
Dividend Yield 5.8% 5.8% 6.0% 6.9%
P/E (X) 18.49 13.43 11.74 10.07
P/BVS (X) 1.38 135 1.30 1.24
EV/EBITDA (X) 13.79 11.15 9.81 9.05
Net Gearing (X) 1.52 1.53 1.41 135
ROAE (%) 6.9% 102% 113% 12.6%
ROAA (%) 2.5% 3.7% 4.3% 4.9%
Earnings Rev (%): -6% -8%
Consensus EPS (Bt): 0.49 0.56
Other Broker Recs: B:0 H:2 S:0
Corporate Governance CG Rating Aﬁﬁﬁﬁ

Thai-CAC IaFunisiuses

SET ESG Ratings AA

Source of all data on this page: Company, DBSVTH, IAA Consensus

Refer to important disclosures at the end of this report
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At A Glance
Issued Capital (m shrs) 871
Mkt. Cap (Btm/US$m) 4,484 /123
Major Shareholders (%)
Tarasarnsombat's Family 69.23
Credit Suisse AG, Singapore Branch 2.87
UBS AG SINGAPORE BRANCH 2.30
Free Float (%) 22.61
3m Avg. Daily Val (US$m) 0.01

SET Industry : Industrials /Steel
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TMT : flsgms 1Q24 mnaAa

1Q23 2Q23 3Q23 4Q23 1Q24 % Chg YoY % Chg QoQ
Turnover 5,466 4,936 5,096 4,494 5,003 -8% 11%
Gross Profit 471 244 318 270 315 -33% 17%
Operating Profit 281 74 138 65 136 -52% 109%
EBITDA 356 150 214 140 211 -41% 51%
Operating Exp & Others 8 7 7 5 9 6% 62%
Interest Exp -36 -40 -45 -51 -45 25% -11%
EBT 253 42 101 18 99 -61% 444%
Tax -48 -7 -20 -6 -16 -66% 190%
Net Profit 205 35 80 14 83 -60% 505%
Sales Growth -12.60% -13.05% -6.18% -6.87% -8.47%
Net Profit Growth 61.30% -78.73% -194.50% -62.00% -59.66%
Gross Margin 8.62% 4.94% 6.25% 6.00% 6.30%
Operating Profit Margin 5.14% 1.50% 2.71% 1.44% 2.71%
EBITDA Margin 6.51% 3.04% 4.20% 3.11% 4.21%
Tax Rate -19.02% -16.12% -20.10% -31.22% -16.62%

Source : SET, Company, DBSVTH
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Corporate Governance CG Rating is based on Thai Institute of Score Range Number of Description

Directors (IOD)'s annual assessment of corporate governance 90-100 LAALL Excellent
practices of listed companies. The assessment covers 235 criteria in 80-89 Very Good
five categories including board responsibilities (35% weighting), 70-79 Good
disclosure and transparency (20%), role of stakeholders (20%), 60-69 Satisfactor
equitable treatment of shareholders (10%) and rights of y
shareholders (15%). The IOD then assigns numbers of logos to 50-59 Pass
each company based on their scoring as follows: <50 No logo given N/A
. . o ) L Score Descri .

'(I':HAI-ClAC is Compamg_s participating in Th§|land s Private Sectqr e N AAALA TN 155N ALAALN T D390 CAC

ollective Action Coalition Against Corruption programme (Thai
CAC) under Thai Institute of Directors are categorised into: ”ngf:umﬁ:mm 1;5‘].Iﬂ’1§‘5‘1|i"ﬂd CAC

BSV recommendations are based an Absolute Total Return* Rating system, defined as follows:

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame)
BUY (>15% total return over the next 12 months for small caps, >10% for large caps)

HOLD (-10 to +15% total return over the next 12 months for small caps, -10% to +10% for large caps)

FULLY VALUED (negative total returni.e. >-10% over the next 12 months)

SELL (negative total return of > -20% over the next 3 months, with identifiable catalysts within this time frame)

Share price appreciation + dividends

DBS Vickers Research is available on the following electronic platforms: DBS Vickers (www.dbsvresearch.com); Thomson
(www.thomson.com/financial); Factset (www.factset.com); Reuters (www.rbr.reuters.com); Capital 1Q (www.capitalig.com) and Bloomberg (DBSR
GO). For access, please contact your DBSV salesperson.

Noted : as of 24 May 2024, DBSVTH does not hold any securities in portfolio.
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Tel. 66 (0) 2657 7832, Fax: 66 (0) 2658 1269
Company Regn. No. 0105539127012

Securities and Exchange Commission, Thailand.
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