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by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 4Q22 earnings review

Revenues 23476 21596 8.7% 23,700 09% 91934 74451 23.5%
CoGS (14752)  (13,525) 91%  (14,979) 5%  (58320)  (49.462) 17.9%
Gross profi 8,723 8,071 8.1% 8,720 0.0% 33604 24,989 34.5%
SGEA (4.933)  (4,691) 52%  (4,496) 9.7% (17,655  (15,029) 17.5%
EBITDA 5,731 5,255 9.1% 6.016 47% 23083 17,644 30.7%
Other inc.Jexps 447 309 44.5% 285 56.5% 1,122 1,340 -16.3%
Interest expenses @17) (186) 16.2% (139) 60.3% (632) (728)  -13.2%
Income tax (806) (746) 8.0% (824) 22%  (3227)  (2109) 53.4%
Core profit 3,113 2,636 18.1% 3,386 8.0% 12,606 7,936 58.8%
Net profit 3,113 2,636 18.1% 3,386 80% 12607 7,936 58.9%
£PS (BY) 0.20 0.17 18.1% 0.21 -8.0% 0.79 0.50 58.9%
Gross margin 37.2% 37.4% 36.8% 36.6% 33.6%

Net margin 13.3% 12.2% 14.3% 13.7% 10.7%

Fig 2: Revenue breakdown by nationality
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Fig 3: BDMS share prices vs profits
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(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22
Sales 21,596 22,986 21,772 23,700 23,476 X
Cost of sales (13,525) (14,451) (14,147) (14,979) (14,752) 736
Gross profit 8,071 8,535 7,625 8,720 8,723 66.1
SG&A (4,691) (4,025) (4,200) (4,496) (4,933) 586 +250
EBITDA 5,255 6,182 5,134 6,016 5,731 51.1 +1SD
Finance costs (186) (146) (135) (139) (217) 436 Avg.
Core profit 2,636 3,443 2,664 3,386 3,113 36.1
Net profit 2,636 3,443 2,664 3,386 3,113 ' -1s0
EPS 0.17 0.22 0.17 0.21 0.20 286 -250
Gross margin 37.4% 37.1% 35.0% 36.8% 37.2% 211
EBITDA margin 24.3% 26.9% 23.6% 25.4% 24.4% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
Net profit margin 12.2% 15.0% 12.2% 14.3% 13.3%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 20,939 12,660 14,988 (7,559) (4,882) Sales 68,074 74,451 91,934 100,986 111,053
Accounts receivable 7,192 9,131 10,484 10,940 12,031 Cost of sales (46,371) (49,462) (58,329) (64,328) (70,852)
Inventories 1,855 2,005 2,211 2,359 2,598 Gross profit 21,703 24,989 33,604 36,658 40,201
Other current assets 27 605 116 40 44 SG&A (14,161) (15,029) (17,655) (20,197) (22,211)
Total cur. assets 30,013 24,401 27,799 5,780 9,791 EBITDA 15,255 17,644 23,063 23,757 26,207
Investments 1,547 1,604 1,986 2,020 4,442 Depre. & amortization (6,413) (6,321) (5,950) (5,955) (6,742)
Fixed assets 103,886 101,733 111,069 111,173 109,984 Equity income 273 21 42 28 31
Other assets 604 715 689 2,020 2,221 Other income 1,028 1,340 1,122 1,313 1,444
Total assets 136,050 128,454 141,543 120,993 126,438 EBIT 8,843 11,322 17,113 17,802 19,465
Short-term loans 0 0 500 101 111 Finance costs (871) (728) (632) (500) (250)
Accounts payable 4,450 5,035 6,176 6,433 7,085 Income taxes (1,491) (2,103) (3,227) (3,332) (3,701)
Current maturities 427 3,369 5,880 5,427 5218 Net profit before Ml 6,480 8,490 13,254 13,970 15,515
Other current liabilities 6,343 7,459 8,060 10,099 11,105 Minority interest (435) (554) (648) (736) (818)
Total cur. liabilities 11,220 15,862 20,616 22,060 23,519 Core profit 6,045 7,936 12,606 13,234 14,697
Long-term debt 23,736 15,384 17,182 6,951 2,051 Extraordinary items 1,169 0 0 0 0
Other LT liabilities 9,631 9,442 10,032 8,079 8,884 Net profit 7,214 7,936 12,606 13,234 14,697
Total LT liabilities 33,367 24,827 27,214 15,030 10,935
Total liabilities 44,588 40,689 47,830 37,090 34,454
Registered capital 1,758 1,758 1,758 1,758 1,758 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 1,589 1,589 1,589 1,589 1,589 Growth YoY
Share premium 30,166 30,166 30,166 30,166 30,166 Revenue -17.7% 9.4% 23.5% 9.8% 10.0%
Retained eamings 47,275 42,949 47,950 38,140 46,220 EBITDA -19.5% 15.7% 30.7% 3.0% 10.3%
Others 8,880 9,141 10,174 10,174 10,174 Net profit -53.5% 10.0% 58.8% 5.0% 11.1%
Minority interests 3,553 3,920 3,834 3,834 3,834 Core profit -39.9% 31.3% 58.8% 5.0% 11.1%
Shares’ equity 91,463 87,765 93,713 83,903 91,983 Profitability ratio
Gross profit margin 31.9% 33.6% 36.6% 36.3% 36.2%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 8.9% 10.7% 13.7% 13.1% 13.2%
Net profit 7,214 7,936 12,606 13,234 14,697 Net profit margin 10.6% 10.7% 13.7% 13.1% 13.2%
Depreciation 6,413 6,321 5,950 5,955 6,742 ROA 5.3% 6.2% 8.9% 10.9% 11.6%
Chg in working capital 106 (1,504) (419) (346) 677) ROE 7.9% 9.0% 13.5% 15.8% 16.0%
Others 897 237 1,707 (1,170) 1,607 Stability
CF from operations 14,630 12,990 19,844 17,672 22,368 D/E (x) 0.49 0.46 0.51 0.44 0.37
Capital expenditure (12,622) (4,168) (15,286) (6,059) (5,553) Net D/E (x) 0.04 0.07 0.09 0.24 0.13
Others 16,468 (57) (382) (34) (2,422) Interest coverage ratio 10.15 15.54 27.08 35.64 77.99
CF from investing 3,847 (4,225) (15,667) (6,093) (7,975) Current ratio (x) 2.67 1.54 1.35 0.26 0.42
Free cash flow 18,477 8,765 4,177 11,579 14,393 Quick ratio (x) 2.51 1.37 1.24 0.15 0.30
Net borrowings (201) (5,410 4,809 (11,082) (5,100) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.45 0.50 0.79 0.83 0.92
Dividends paid (4,768) (12,713) (7,946) (23,043) (6,617) Core EPS 0.38 0.50 0.79 0.83 0.92
Others 1,835 1,079 1,288 0 0 Book value 5.76 5.562 5.90 5.28 5.79
CF from financing (3,134) (17,044) (1,850) (34,126) (11,716) Dividend 0.55 0.45 1.45 0.42 0.46
Net change in cash 15,343 (8,279) 2,327 (22,546) 2,677 Valuation (x)
PER 66.09 60.08 37.82 36.03 32.44
Core PER 78.87 60.08 37.82 36.03 32.44
P/BV 5.21 5.43 5.09 5.68 5.18
EV/EBITDA 31.70 27.59 21.21 21.07 18.81
Dividend yield 1.8% 1.5% 4.8% 1.4% 1.5%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC 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 the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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CG rating by the Thai Institute of Directors Association (Thai IOD)
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<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 that

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.

DAOL SEC'’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% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack 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 DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC 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 the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance) |
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC 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. DAOL SEC 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. DAOL SEC’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. DAOL SEC conduct this analysis based
on IOD’s scores.

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

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC 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 the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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