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Financial Summary

Revenue (Btmn) 186.3 231.2 216.0 230.3 335.1 412.5
Net Profit (Btmn) 6.8 18.5 15.0 21.2 40.0 52.4
Normalized Profit (Btmn) 6.7 17.0 14.3 21.2 40.0 52.4
EPS (Bt) 0.13 0.34 0.18 0.11 0.15 0.19
Normalized EPS (Bt) 0.12 0.32 0.17 0.11 0.15 0.19
DPS (Bt) 0.22 0.20 0.20 0.45 0.06 0.08
EPS Growth (%) (84.20) 170.89 (46.43) (42.32) 39.85 31.25
Normalized EPS Growth  (84.41) 154.85 (44.75) (39.28) 39.85 31.25
P/E (X) 19.78 7.30 13.63 28.35 20.27 15.45
P/BV (X) 1.16 1.11 1.54 4.83 2.27 2.08
Dividend Yield (%) N/A 8.00 7.90 15.13 1.97 2.59
ROE (%) 6.06 15.49 11.78 16.43 16.60 14.06
BVPS (Bt) 2.16 2.26 1.63 0.62 1.32 1.44
D/E (X) 0.08 0.10 0.05 0.10 0.02 0.02

Source: ITTHI, BYD Research . .
Note: a&a ITTHI dsenadlsgnail 2022 11 21.15 duun uldeudmaienisally
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Figure 1: iidsznaunisluansininssu

ITTHI 18,5 15.0 11.5 21.2 40.0 [(18.6) 56.6 40.7 88.8 | 0.34 0.18 0.06 0.11 0.15(155 11.8 119 16.4 16.6
TMI 144 0.6 246 N/A N/A |(96.2) N/A N/A N/A [0.02 0.00 0.04 NA NA/| 7.7 0.3 121 N/A N/A
L&E 37.1 43.8 33.5 N/A N/A |18.0 2284 N/A N/A ] 0.08 0.09 0.07 N/A NA]| 3.1 3.8 5.9 N/A N/A

ITTHI 345 29.1 325 334 344|80 70 76 92 119]03 03 04 04 01 58 55 41 39 94
TMI 344 315 339 NA NA |31 (05 49 NA NA| 12 17 21 NA NA 10 13 08 NA NA
L&E 322 27.0 254 N/A NA| 15 16 14 NA NA| 14 1.9 21 NA  NA 12 1.1 1.1 NA NA

Note: ITTHI figuzisilaaifaviisenaugsialu lne laun TMI uas L&E
Source: Company Filling, BYD Research, SET
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Balance Sheet

Profit & Loss

As of 31 Dec (Btmn) 2019 2020 2021 2022E 2023E 2024E Year to Dec 31 (Btmn) 2019 2020 2021 2022E 2023E 2024E
Total Assets 147.0 152.5 166.9 172.7 408.5 441.8 Revenue 186.3 231.2 216.0 230.3 335.1 4125
Current Assets 113.6 121.9 144.3 143.5 373.8 401.5 Cost of Goods Sold (129.6) (151.4) (153.2) (153.4) (219.8) (270.2)
Cash & ST Investment 30.1 32.0 50.8 374 1945 170.0 Gross Profit 56.7 79.8 62.8 76.9 115.3 142.3
Inventories 46.2 394 37.9 43.8 78.5 103.9 Operating Expenses (49.0) (61.2) (43.3) (51.4) (66.3) (78.0)
Account Receivable 37.2 351 505 548 957 121.3 Other Incomes 0.1 0.2 0.0 - - -
Others 0.1 5.3 5.2 7.4 5.0 6.2 Operating Profit 7.8 18.9 19.5 25.6 49.0 64.4
Non-current Assets 33.4 30.6 226 29.2 34.7 403 Depreciation of fixed asset: (5.8) (7.9) (7.4) (7.6) (8.1) (9.1)
LT Investment 11.5 9.5 4.1 11.0 12.1 13.3 _Operating EBITDA 14.7 27.7 27.7 34.1 58.5 75.1
Net fixed Assets 149 141 128 13.2 16.5 20.3 Non-Operating Income 1.3 1.2 0.8 0.9 1.3 1.7
Others 6.9 7.0 5.7 5.0 6.1 6.7 Interest Income - - - - - -
Total Liabilities 30.3 30.5 33.5 48.5 51.3 53.2 Other Non-op Income 1.3 1.2 0.8 0.9 1.3 1.7
Current Liabilities 20.2 21.1 26.1 37.1 39.8 40.4 Non-Operating Expense (0.3) (0.6) (09) (0.4) (0.4) (0.5
Account Payable 15.0 15.2 18.9 30.7 37.2 37.5 Interest Expense (0.3) (0.6) (0.9) (0.4) (0.4) (0.5)
ST Borrowing 3.9 4.7 3.0 4.5 0.4 0.6 Other Non-op Expense - - - - - -
Others 1.3 1.2 4.2 1.9 2.1 2.3 Equity Income/(Loss) - - - - - -
Long-term Liabilities 10.1 9.4 74 114 116 12.8 Pre-taxProfit 8.8 20.7 20.1 26.1 49.9 65.5
Long-term Debts 5.6 7.0 3.5 7.3 7.3 8.3 Current Taxation (1.9) (2.3) (5.1) (5.0) (10.0) (13.1)
Others 4.5 2.5 3.9 4.1 4.3 4.5 Minorities - - - - - -
Shareholders' Equity 116.7 121.9 133.4 124.2 357.2 388.6 Extraordinaries items 0.1 1.5 0.8 - - -
Paid up Capital 27.0 27.0 41.0 100.0 135.0 135.0 Net Profit 6.8 18.5 15.0 21.2 40.0 52.4
Capital Surplus 1.0 1.0 1.0 1.0 175.0 175.0 Normalized Profit 6.7 17.0 14.3 21.2 40.0 524
Retained Earnings 88.7 939 928 23.2 47.2 78.6 EPS (Bt) 0.13 0.34 0.18 0.11 0.15 0.19
Normalized EPS (Bt) 0.12 0.32 0.17 0.11 0.15 0.19
Key Ratios Cash Flow
Year to 31 Dec 2019 2020 2021 2022E 2023E 2024E Year to 31 Dec (Btmn) 2019 2020 2021 2022E 2023E 2024E
Growth (%YoY) Operating Cash Flow 12.7 18.6 24.6 25.8 (18.4) 9.8
Sales (14.1) 24.1 (6.6) 6.6 455 23.1 Net Profit 6.8 18.5 15.0 21.2 40.0 52.4
Operating Profit (75.9) 142.8 3.6 30.8 91.8 31.3 Depre.& Amortization 5.8 7.9 7.4 7.6 8.1 9.1
EBITDA (60.6) 88.0 (0.0) 23.1 716 28.3 Change in Working Capital 0.1 (6.2) 2.9 (3.0) (66.5) (51.7)
Net Profit (73.0) 170.9 (18.6) 40.7 88.8 31.3 Others
Normalized Profit (73.4) 154.8 (16.1) 48.1 88.8 31.3 Investment Cash Flow (20.4) (5.6) 2.8 (14.0) (13.5) (14.5)
EPS (84.2) 1709 (46.4) (42.3) 39.8 31.3 Net CAPEX (20.6) (3.6) 0.9 (15.3) (13.7) (14.7)
Normalized EPS (84.4) 154.8 (44.7) (39.3) 39.8 31.3 Change in LT Investment (1.0) (0.0) 0.5 1.0 0.0 0.0
Profitability (%) Change in Other Assets 0.3 0.0 0.0 0.0 0.0 0.0
Gross Margin 30,4 345 29.1 33.4 34.4 34.5 Free Cash Flow (7.7) 13.1 27.4 11.7 (31.9) (4.6)
Operating Margin 4.2 8.2 9.0 11.1 14.6 15.6 Financing Cash Flow 7.5 (11.1) (8.7) (25.1) 188.9 (19.8)
EBITDA Margin 79 12,0 128 148 175 18.2 Change in Share Capital 12.2 (0.0) 14.0 59.0 209.0 0.0
Net Margin 3.7 8.0 7.0 9.2 119 127 Net Change in Debt 6.2 2.2 (5.1) 5.3 (4.1) 1.2
ROAA 6.1 142 132 156 173 155 Change in Other LT Liab. 0.0 0.0 (1.4) 1.4 0.0 0.0
ROAE 6.1 155 11.8 164 16.6 14.1  Net Cash Flow (0.2) 2.0 18.7 (13.3) 157.0 (24.4)
Stability
Gross Debt/Equity (x) 0.3 0.3 0.3 0.4 0.1 0.1 Per Share Data (Bt) 2019 2020 2021 2022E 2023E_2024E
Net Debt/Equity (x) 0.3 0.1 0.0 0.1 0.0 0.0 EPS 0.13 0.34 0.18 0.11 0.15 0.19
Interest Coverage (x) 309 354 21.8 73.2 117.2 144.1 Normalized EPS 0.12 0.32 0.17 0.11 0.15 0.19
Interest & ST Debt Coveragt 2.1 3.8 5.1 5.4 57.3 64.1 BVPS 2.16 2.26 1.63 0.62 1.32 1.44
Current Ratio (x) 5.6 5.8 5.5 3.9 9.4 9.9  Sales/Share 3.45 4.28 2.63 1.15 1.24 1.53
Quick Ratio (x) 3.3 3.9 4.1 2.7 7.4 7.4  EBITDA/Share 0.27 0.51 0.34 0.17 0.22 0.28
Net Debt (Btmn) (20.6) (20.4) (44.2) (25.6) (186.7) (161.1) DPS 0.22 0.20 0.20 0.45 0.06 0.08
Activity Valuation
Asset Turnover (x) 1.3 1.5 1.3 1.3 0.8 0.9 P/E (x) 19.78 730 13.63 28.35 20.27 15.45
Days Receivables 72.8 555 853 86.9 104.3 107.4 P/BV(x) 1.16 1.11 1.54 4.83 2.27 2.08
Days Inventory 130.2 95.0 90.2 104.3 130.4 140.4 EV/EBITDA (x) 32.53 17.31 16.46 16.85 7.06 5.85
Days Payable 42.3 36.7 45.0 73.1 61.8 50.7 Dividend Yield (%) 8.78 8.00 7.90 15.13 1.97 2.59
Cash Cycle Days 160.6 1139 130.5 118.1 172.8 197.1 Divdend Payout Ratio (%) 173.6 58.4 107.7 428.9 40.0 40.0
Source: Company Filling, BYD Research . ‘
Note: a1&a ITTHI wsgnanlsgnall 2022 11 21.15 duwn Luldeuriisenanisally
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Corporate Governance Report Rating (CG Score) (‘ﬁ’ﬂgﬂ o AU 27 AAIAN 2565)

Adsba
AAV BAFS CHEWA EA GULF KGI MOONG PLANB S&J SIRI TACC TPBI WACOAL
ADVANC BAM CHO EASTW GUNKUL KKP MscC PLANET SAAM SIS TASCO Tam WAVE
AF BANPU CIMBT ECF HANA KSL MST PLAT SABINA SITHAI TCAP TRC WHA
AH BAY CK ECL HARN KTB MTC PORT SAMART SMPC TEAMG TRUE WHAUP
AIRA BBIK CKP EE HENG KTC MVP PPS SAMTEL SNC TEFMAMA TsC WICE
AJ BBL ™ EGCO HMPRO LALIN NCL PR9 SAT SONIC THANA TSR WINNER
AKP BCP CNT EPG icc LANNA NEP PREB scC SORKON THANI TSTE XPG
AKR BCPG COLOR ETC ICHI LHFG NER PRG sCB SPALI THCOM TSTH ZEN
ALLA BDMS com7 ETE n LT NKI PRM scc SPI THG TTA
ALT BEM COMAN FN ILINK LOXLEY NOBLE PSH sccc SPRC THIP TTB
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