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Year End: 2023A 2024A 2025F 2026F 2027F
Sales (Bt mn) 149,340 161,352 161,237 170,738 179,038

EBITDA (Bt mn) 38,420 40,655 39,189 35,082 32,404

Net Profit (Bt mn) 5,407 7,750 8,917 9,917 11,217

EPS (Bt) 0.90 1.29 1.49 1.65 1.87

EV/EBITDA (x) 7.51 6.69 6.75 7.03 7.08

PER(x) 33.28 20.90 15.47 13.91 12.30

DPS(Bt) 0.45 0.57 0.59 0.66 0.75

— Div Yield (%) 1.52% 2.11% 2.59% 2.88% 3.25%
ALUISDeTE ROE (%) 6.36% 8.31% 8.72% 9.12% 9.70%
Launalsudndiasih : 081151 P/BV (x) 235 1.84 148 1.39 130

e-mail : V-rin@trinitythai.com

Source: MINT, Trinity Research
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MINT: Financial State

MINT's quarterly income statement (Bt mn)

(Unit: Bt mn) 4Q24 1Q25 2Q25 3Q25 4Q25F %QoQ %YoY
Revenues

Sales 40,490 35,568 42,083 40,362 43,224 71% 6.8%
COGs 22,833 21,064 23,159 22,903 21,350 -6.8% -6.5%
Gross profits 17,656 14,505 18,924 17,459 21,874 25.3% 23.9%
Other income 1,139 1,332 1,414 1,028 804 -21.8%  -29.4%
SG&A 13,051 12,769 13,314 12,093 14,868 22.9% 13.9%
Other Expense 131 204 139 203 329 61.9% 150.2%
EBITDA 10,831 8,014 12,341 11,689 10,847 -7.2% 0.2%
Depreciation&Amortisation 5,219 5,151 5,456 5,499 3,366 -38.8% -35.5%
Interest expense 2,636 2,404 2,487 2,484 2,427 -2.3% -7.9%
Income tax 120 544 1,018 1,221 1,848 51.3% 1440.9%
Equity from subsidiary 308 329 267 398 240 -39.8% -22.2%
Minority interest 289 195 237 114 370  223.0% 28.0%
Net profit before extraitem 2,876 50 3,411 2,768 3,076 11.1% 7.0%
Extra ordinary gain (loss) 756 367 (325) (215) - NA NA
Net profit (loss) 3,631 417 3,086 2,553 3,076 20.5% -15.3%
EPS (BY) before extra item 0.51 0.01 0.51 0.43 048 121%  -59%
EPS (Bt) 0.61 0.07 0.51 0.43 0.48 121% -21.2%

Source: Trinity Research
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Income statement

Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Sales 149,340 161,352 161,237 170,738 179,038
Cost of good sold (82,728) (90,703) (88,476) (94,040) (99,962)
Gross Profit 66,612 70,649 72,761 76,698 79,076
SG&A (48,592) (51,443) (53,044) (57,376) (59,887)
EBITDA 38,420 40,655 39,189 35,082 32,404
Depreciation & Amortization (20,400) (21,448) (19,472) (15,759) (13,215)
EBIT 18,020 19,207 19,717 19,323 19,189
Equity Shares 581 1,047 1,234 1,332 1,439
Financial Costs (11,257)  (11,755) (9,802) (9,419) (8,734)
Other Income 3,710 4,010 4,515 4,740 4,977
Other Expenses (1,457) (1,271) (1,200) 0 0
Pretax Profit 9,596 11,238 14,464 15,977 16,872
Tax (3,508) (2,636) (4,630) (5,125) (5,401)
Net Profit before minority 6,088 8,602 9,833 10,851 11,470
Less Minority Interest (681) (852) (916) (934) (253)
Net Profit before Extra. 5,407 7,750 8,917 9,917 11,217
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 5,407 7,750 8,917 9,917 11,217
EPS (Bt) 0.90 1.29 1.49 1.65 1.87
Core (EPS) 0.90 1.29 1.49 1.65 1.87
Statements of Financial Position
Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Cash in hand & at banks 14,260 13,319 14,765 14,120 19,563
Short terminvestment 0 0 0 0 0
Accounts receivable -net 18,487 13,970 26,505 30,405 31,883
Inventories 3,820 3,918 5,672 6,434 7,130
Other current assets 6,008 10,081 10,075 10,546 10,957
Total Current Assets 42,576 41,288 57,016 61,505 69,533
Investments 10,300 11,247 11,247 11,247 11,247
Property, Plant & Equipment 127,076 127,718 118,247 104,987 96,773
Good will 0 0 0 0 0
Intangible assets 70,844 66,525 66,525 66,525 66,525
Deferred tax assets 9,238 8,336 8,336 8,336 8,336
Others 99,162 91,731 92,449 92,090 92,270
Total Assets 359,196 346,845 353,820 344,691 344,683
Loans and O/D from banks 2,100 107 128 154 185
Account payable-trade 24,953 24,415 24,566 17,157 19,013
Current portion 1 yr L/T loans 29,310 27,140 29,854 26,869 21,495
Other current liabilities 10,032 10,101 10,303 10,509 10,719
Total Current Liabilities 66,395 61,762 64,851 54,689 51,412
Long-term debt 108,463 96,397 91,577 86,998 82,648
Other 97,043 89,549 92,093 90,821 91,457
Total Liabilities 271,901 247,708 248,522 232,508 225,517
Paid-up share capital 5,596 5,670 5,670 5,670 5,670
Premium on share capital 33,880 36,105 36,105 36,105 36,105
Legal reserve 600 600 600 600 600
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 31,047 31,047 31,047 31,047 31,047
Unappropriated 1,404 4,141 9,491 15,441 22,171
Others 4,111 10,271 10,166 10,166 10,166
Total Equity before MI 76,637 87,834 93,079 99,029 105,760
Minority Interest 10,657 11,303 12,219 13,153 13,406
Total Equity 87,295 99,137 105,298 112,183 119,166
Total Liabilities & Equity 359,196 346,845 353,820 344,691 344,683
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Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Pre-tax profit 20,172 22,141 23,349 24,461 25,353
Depreciation 20,400 21,448 19,472 15,759 13,215
Chg in working capital (3,508) (2,636) (4,630) (5,125) (5,401)
Tax paid 0 0 0 0 0
Other operating activities 1,373 5,115 (13,490) (12,556) (410)
CF from Operating 38,436 46,069 24,700 22,539 32,756
Capital expenditure (27,269) (17,770) (10,000) (2,500) (5,000)
Change in investments 478 1,391 (718) 359 (180)
Other investing activities 0 0 0 0 0
CF from Investment (26,792) (16,379) (10,718) (2,141) (5,180)
Capital Increase 10,042 2,300 0 0 0
Debt Financing (11,321) (18,756) (2,084) (7,539) (9,693)
Dividend (incl. tax) (2,729) (3,231) (3,567) (3,967) (4,487)
Other financing activities (16,342) (10,885) (6,885) (9,538) (7,955)
CF from Financing (20,351) (30,572) (12,536) (21,043) (22,134)
Change in Cash (8,706) (883) 1,446 (645) 5,443
Beginning Cash 22,966 14,260 13,319 14,765 14,120
Ending Cash 14,260 13,377 14,765 14,120 19,563
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025F 2026F 2027F
Per Share (Bt)

EPS 0.90 1.29 1.49 1.65 1.87
DPS 0.45 0.57 0.59 0.66 0.75
BV 12.78 14.64 15.52 16.51 17.63
Liquidity Ratio (x)

Current Ratio 0.64 0.67 0.88 1.12 1.35
Quick Ratio 0.49 0.44 0.64 0.81 1.00
Profitability Ratio (%)

Gross Margin (Inc. Depre) 30.9% 30.5% 33.1% 35.7% 36.8%
EBITDA Margin 25.7% 25.2% 24.3% 20.5% 18.1%
EBIT Margin 12.1% 11.9% 12.2% 11.3% 10.7%
Net Margin 3.6% 4.8% 5.5% 5.8% 6.3%
ROE 6.4% 8.3% 8.7% 9.1% 9.7%
Efficiency Ratio

ROA 1.5% 2.2% 2.5% 2.8% 3.3%
ROFA 4.3% 6.1% 7.5% 9.4% 11.6%
Leverage Ratio (x)

Debt to Equity 3.55 2.82 2.67 2.35 2.13
Net Debt to Equity 1.64 1.26 1.15 1.01 0.80
Interest Coverage Ratio 1.60 1.63 2.01 2.05 2.20
Growth

Sales Growth 25% 8% 0% 6% 5%
EBITDA Growth 16% 7% -2% -6% -6%
Net Profit Growth 26% 43% 15% 1% 13%
EPS Growth 26% 43% 15% 1% 13%
Valuation

PER (x) 33.28 20.90 15.47 13.91 12.30
P/BV (x) 2.35 1.84 1.48 1.39 1.30
EV/EBITDA (x) 8.29 7.42 7.49 7.83 7.93
Dividend Yield (%) 2% 2% 3% 3% 3%
Dividend Payout Ratio (%) 50% 44% 40% 40% 40%
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