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Sector: Consumer Products (MAI) ng‘tuuﬂmsﬂum"luﬂ 2022E
Bloomberg ticker ECFTB ufumiuuztindudu “de” wazdfusatdvunedwi 2.40 uan 84 SOTP ieaziannis
Recommendation BUY (previously HOLD)  dfuannmgiuuazdszannnislug
i BH183 X o . " ;
Current price mﬁmﬂivmumi@ﬂﬂm 1Q22E # 25 &1UUIN (+50% YoY, +51% QoQ) AMNEBAINEUAT GPM
Target price Bt2.40 (previously Bt1.79
S b Y ' il Imﬂmmmmww 416 AU (+12% YoY, -3% QoQ) YoY Wummnmmumim
Upside/Downside +31%
COVID-19 firaunany uaz momentum mimuim’lu@mmﬂm:umLuﬂwmmqwmummuim
EPS revision 2022E: +5%

me +198% CAGR 2019-21 °1u°nm:‘v1 QoQ @mmmnﬂ@wqmm@ A1 GPM ‘]J?Q,Lllu‘ﬂ 21%
(-23bps YoY, +205bps QoQ) ‘V\lum QoQ A1n cost reduction programs way adjust pricing
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Bloomberg target price -
Bloomberg consensus =

Stock data

Stock price 1-year high/low Bt2.40 / Bt1.18 M9 YOY) Mﬂﬂiﬂidﬂ’]i‘ﬂ’uuu\‘]’]uﬂﬂm
Market cap. (B mn) 1798 iatligntfunnleUnAt 2022E AT 130 éimm*w (+137% YoY) Ufuauannilszunaunisian
Shares outstanding (mn) 959

Avg. daily turnover (Bt mn) 30 +5% M@Qﬂ’ﬂﬂ“ﬂ’mﬂ 2021 V]'Wllﬁﬁﬂ’l’]ﬂ’lﬂ LL@uﬂuN LLu’JI‘LANLﬁ]UIE’]Lﬂu@'mﬂ’]ﬂﬂ@ﬂﬂ’]LWNLﬁmsLu

Z;e“t‘_’at . iO/t ’ﬂuLﬂﬂLL@ mﬁwﬂmwmﬂumﬂu fanalinlsuselEsandunng 1.7 Mdaunm (+12% YoY)
rating xcellen
ESG rating - sunantlssanaunnzidy 12%
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Financial & valuation highlights §1ATYU outperform SET 919 +4% U199 1 LABUANIUNT ANANIAINNITAAIENTIIALTDS
FY:Dec(Btmm) 2020 2214 2028 202E g enoeyy Bunede GPM wdeiiAntedunuliifuualiiniielilu 20228 sinl% GPm fuuality
Revenue 1,384 1,549 1,735 1,857
EBITDA 223 232 322 400 ﬂ@‘u&l’]"ﬂﬂﬁﬂﬁl'ﬂﬂ@’m cost saving WA adjust pricing program VlUﬁ“l:rVﬂﬂ‘Vl’mﬁ uﬂﬂ’ﬂﬂﬂu
NGB I o 9 e 199 Tagannsiuy il iFfunanssnuanngnnunsainsileslullssm Al aunng nns CoD 1aana 2
EPS (BY) 0.04 0.05 0.14 0.21 ? oo o ,
Growth -2.5% 23.5% 156.2% 53.0% (5OMW) ’%Lﬂu Catalyst 1Mﬂu1ﬂu1ui‘z€.lxﬂﬂ1ﬂ
Core EPS (Bt) 0.01 0.06 0.14 0.21
Growth -67.2% 297.3% 138.1% 53.0%
DPS (Bt) 0.02 0.01 0.04 0.06 . .
Div. yield 1.3% 0.7% 21% 3.3% Event: 1Q22E earnings preview »
PER () 310 358 140 et 0 aianals 1022 naunalals Yoy uaz QoQ anaanunauas GPM HWusa 191
Core PER (x) 92.7 33.3 14.0 9.1 o o o
EVEBITOA (9 1aa . s 1 \Wiuinladnf 1Q22E 91 25 Euuam (+50% Yo, +51% QoQ) Tmﬂmmmﬂimw 416 &
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Bloomberg consensus

Net profit 41 51 = =
EPSTBt) 0.04 0.5 . - AU GPM sziiuil 21% (-23bps YoY, +205bps QoQ) Wusa QoQ TassiunulifiAauay
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Source: Aspen Aane wazaandnelusitsdsunalaaenizduse (T 2021 mfﬂmfaw 135 AMULMN +198%
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Major shareholders Holding ~ ANAT1AZ wulnlunsau 10-15% Yoy) ﬂamwmwnﬂivmmmmu 12% luanusd GPM AABE]
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Disclaimer: This report has been prepared by KTBST Securities 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.

KTBST Securities Public Company Limited @oz 351 1800 (é(ﬁ) www.ktbst.co.th ( L ) ktbst.th




4
¥ktbst sec

Valuation/Catalyst/Risk P

o dFusmdunnet] 2022F Bl 2.40 U (1A 1.79 UW) %9ei33 SOTP ileaziiannis
Fudszannnis v Tmaﬂmgaﬂﬁinmwmummm 0.97 U (1#iw 0.67 u) Beinlaiannz
angsia lindstFudsranninistu (EPS = 0.08, 1fix 0.06) PER #1 11.5x (average peer) Uay
anmsasulugsialalniindiuy dndau 20% 91 1.43 U (AgFin) A8 DCF (89 WACC =
9% Wag Terminal growth = o%) waziln 15% discount ANANNIALINIINTRUBEN MAT
Usziliudiufiyarison 843 Auum mumwﬂfan‘l,uﬂ 2020-21 wazazneaaAsuituua lull
2022E-23E @14130 rollover 1Hd1134 Lu'a\i@nﬂLﬂuuuﬂwafaﬂ‘Lummmumimms COVID-19
mﬁ%uummwiﬂmn nliian1uznisRuil outiook wmmﬂumwﬂﬂnuuﬂmnmq yiatd
133 upside risk AMNgINAYALKEY (coin mining) Fadelisaudinnlulszanang

" 4Q21 results review (Us¥n1ASUAUR 14 n.w. 2022) : u?ﬂ’wmgmuﬁﬂiﬂnﬁﬁ 16 &1U
UM (+182% YoY, +234% QoQ) annaniun1raizes COVID-19 ﬁ@mmwﬁqmm;ﬁﬁlﬁ
TngsanialaniifiAnianeanagau1nIng lockdown uaztillgianssuniaiasugiancuily
fn Viliisne lfisanaeaidinilusianni 431 &1uum (+4% YoY, +31% QoQ) Tatlanizane lé
Tulnewdadiung lockdown lu 3021 tnaisnelfiagi 205 Frunm (+12% Yoy, +84% QoQ)
1w GPM 2t 19% (- -1 11bps YoY, -138bps QoQ) flamsliFunansznuains A fiunulilg
Wauazldl MDF ALinan “Lu‘*umvwmuummiamnia‘ﬁwwquuu (wWa 1) “luﬂa"“mmmuma‘
smaﬂﬂ”l,mw 7 8w (Tasannsaniivanudng mﬂ"lmummmmnu@ﬂ QoQ Aniladtggnia)
LLmdwaMmﬂixﬂfaumiﬂ 2021 finlstnff 55 &1unm (+297% YoY) Andnfistlszifiu
+25%

Fig 1: 1Q22E earnings preview

FY: Dec (Bt mn)

Revenues 416 407 2.3% 431 -3.3% 1,735 1,549 12.0%
CoGS (328) (320) 2.6% (348) -5.8% (1,354) (1,237) 9.4%
Gross profit 89 88 1.2% 83 7.0% 382 312 22.2%
SG&A (50) (49) 2.1% (50) -1.4% (207) (196) 5.7%
EBITDA 7 60 19.0% 64 11.2% 322 232 38.9%
Other inc./exps 12 1 705.9% 13 -8.5% 50 39 28.5%
Interest expenses (33) (35) -5.7% (35) -6.0% (137) (135) 1.2%
Income tax (2) (0) 2174.9 2) -26.6% (7) (2) 309.0%
Core profit 25 17 50.0% 16 50.6% 130 55 137.0%
Net profit 25 14 73.0% 15 61.8% 130 51 155.0%
EPS (Bt) 0.03 0.01 73.2% 0.02 61.3% 0.14 0.05 155.0%
Gross margin 21.3% 21.5% 19.2% 22.0% 20.2%

Net margin 5.9% 3.5% 3.6% 7.5% 3.3%

Disclaimer: This report has been prepared by KTBST Securities 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 2: SOTP valuation (previous version)

2022E Remarks

Fig 3: SOTP valuation (current version)

2022E Remarks

Fair value - Solar power business

1.43 DCF based on WACC= 9%, TG= 0%

Fair value - Solar power business

2022E EPS 0.06 2022E EPS 0.08
Avg. peer PER 11.50 Avg. peer PER 11.50
Fair value - Furniture business 0.67 Fair value - Furniture business 0.97
Value of solar power 1,376 Value of solar power 1,376
Number of shares 959 Number of shares 959

1.43 DCF based on WACC= 9%, TG= 0%

Total fair value 2.10 Total fair value 240
Discount 15% Financial risk Discount 0%
2022E target price 1.79 2022E target price 240

Source: Company, KTBST

Source: Company, KTBST

Disclaimer: This report has been prepared by KTBST Securities 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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Quarterly income statement

Forward 2022E PER band

(Bt mn) 4Q20 1Q21 2Q21 3Q21 4Q21
Sales 412 407 383 329 431 *
Cost of sales (329) (320) (309) (261) (348) 2791
Gross profit 84 88 74 68 83 2099 +25D
SG&A (52) (49) (48) (49) (50)
EBITDA 56 60 59 49 64 1407 +13D
Finance costs (34) (35) (32) (33) (35) 715 h—u Avg.
Core profit 6 17 17 5 16 ot WL
Net profit 5 14 16 5 15 23 ' ' ' ' - -15D
EPS 0.00 0.01 0.02 0.01 0.02 -66.9)an-17- Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 _25D
Gross margin 20.3% 21.5% 19.4% 20.6% 19.2% -136.1
EBITDA margin 13.6% 14.7% 15.4% 15.0% 14.9%
Net profit margin 1.1% 3.5% 4.1% 1.7% 3.6%
Balance sheet Income statement
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
Cash & deposits 84 187 22 50 50 Sales 1,254 1,384 1,549 1,735 1,857
Accounts receivable 308 384 509 564 599 Cost of sales (885) (1,077) (1,237) (1,354) (1,430)
Inventories 1,379 1,370 1,314 1,438 1,519 Gross profit 369 307 312 382 427
Other current assets 66 94 174 180 183 SG&A (260) (198) (196) (207) (216)
Total cur. assets 1,837 2,036 2,021 2,232 2,352 EBITDA 233 223 232 322 400
Investments 586 672 824 824 824 Depre. & amortization 74 44 44 49 55
Fixed assets 482 522 614 715 810 Equity income 12 35 32 49 84
Other assets 687 315 298 325 342 Other income 37 35 39 50 50
Total assets 3,593 3,545 3,756 4,096 4,328 EBIT 159 179 188 273 345
Short-term loans 720 866 963 1,254 1,402 Finance costs (115) (133) (135) (136) (135)
Accounts payable 261 303 294 315 328 Income taxes 3) (14) 2) (7) (10)
Current maturities 637 419 364 364 364 Net profit before MI 40 23 51 130 199
Other current liabilities 61 85 72 78 83 Minority interest (1) (10) 0 0 0
Total cur. liabilities 1,680 1,673 1,694 2,012 2,177 Core profit 42 14 55 130 199
Long-term debt 413 617 714 637 560 Extraordinary items 0 28 (4) 0 0
Other LT liabilities 44 15 22 23 24 Net profit 42 42 51 130 199
Total LT liabilities 456 632 736 660 583
Registered capital 312 299 288 288 288 FY: Dec (Bt mn) 2019 2020E 2021 2022E 2023E
Paid-up capital 240 240 240 240 240 Growth YoY
Share premium 768 768 768 768 768 Revenue -10.2% 10.4% 11.9% 12.0% 7.0%
Retained earnings 436 460 497 853 992 EBITDA 5.7% -4.5% 4.0% 38.9% 24.1%
Others -9 -236 -202 -462 -462 Net profit 24.3% -0.6% 21.9% 156.2% 53.0%
Minority interests 20 7 23 25 30 Core profit 24.3% -67.2% 297.4% 138.1% 53.0%
Shares’ equity 1,456 1,240 1,327 1,424 1,568 Profitability ratio
Gross profit margin 29.5% 22.2% 20.2% 22.0% 23.0%
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E Core profit margin 3.3% 1.0% 3.5% 7.5% 10.7%
Net profit 42 42 51 130 199 Net profit margin 3.3% 3.0% 3.3% 7.5% 10.7%
Depreciation 74 44 44 49 55 ROA 1.2% 1.2% 1.4% 3.2% 4.6%
Chg in working capital (231) (25) (78) (158) (103) ROE 2.9% 3.4% 3.8% 9.1% 12.7%
Others 87 (7) 9 1 1 Stability
CF from operations (27) 54 26 22 162 D/E (x) 1.47 1.86 1.83 1.88 1.76
Capital expenditure (121) (170) (289) (150) (150) Net D/E (x) 1.16 1.38 1.52 1.55 1.45
Others (186) 372 18 (27) (18) Interest coverage ratio 0.73 0.74 0.72 0.50 0.39
CF from investing (307) 202 271) 77) (168) Current ratio (x) 1.09 1.22 1.19 1.1 1.08
Free cash flow (334) 256 (245) (155) (16) Quick ratio (x) 0.23 0.34 0.31 0.31 0.30
Net borrowings 258 132 139 214 7 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.04 0.04 0.05 0.14 0.21
Dividends paid (29) (16) (12) (39) (60) Core EPS 0.04 0.01 0.06 0.14 0.21
Others 56 (268) (46) 7 5 Book value 1.52 1.29 1.38 1.48 1.63
CF from financing 285 (153) 80 182 16 Dividend 0.03 0.02 0.01 0.04 0.06
Net change in cash (48) 103 (165) 27 0 Valuation (x)
PER 27.7 31.0 35.8 14.0 9.1
Core PER 27.9 92.7 333 14.0 9.1
P/BV 0.8 1.0 1.4 1.3 1.2
EV/EBITDA 12.2 134 16.6 125 10.3
Dividend yield 2.5% 1.3% 0.7% 2.1% 3.3%

Disclaimer: This report has been prepared by KTBST Securities 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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CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description AMNNNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANFLFTUADNTUNSTUNNSLZEN INE (10D)
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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

BUY 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 KTBST Securities 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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rating (ESG: En mental, Social, and Governance)

KTBST #n134m%1 ESG Rating (ESG: Environment, Social, Governance) LW@UQ‘i_Iﬂm’]m“trmm%‘ﬂ’mumLLaﬂ’«m’WiLm ApAnau
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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.

[l 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.

[1 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.

[l 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.
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Disclaimer: This report has been prepared by KTBST Securities 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.

KTBST Securities Public Company Limited %.)02 351 1800 ) www. K g ktbst.th




