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tus:dud lagAs:vidaRanavudgtus:dudh dowall premium A IVL trgldonmshdlsvoiuns:ogagnnadnnacay
fuueu:i core EBITDA/ton auddavagil 85 USD/ton anav 19% qoq luvru:AUSLNUWAQDEN 3.4 3Audu anav 6% qoq
ua: 1% yoy usnmndgudrlsonaumaviids 800 31uuin 2nsimM3aaduigods TagrnllisousiomswiAuD:d Core
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+  §sAD Integrated oxides and Derivatives i EBITDA agjfi 119 MUSD WWudu 27% qoq udanav 43% yoy lagusunauuig
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«  §sfo Fibers i EBITDA 2gjii 48 MUSD tWudu 140% qoq wdaaav 32% yoy lagiiusureuuietwudu 10% qoq wa: 6% yoy
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+  Us:zidusiAdiruigl ‘66 tifu 25.00 uin (P/BV = 0.75 i) wu=tn “luyam”

Recommendation “Fully-Valued” Target 25.00 THB

Financial Results

Income Statement (MB.) 3Q/23 2Q/23 1Q/23 4Q/22 3Q/22 %qoq %yoy
Sale 138,352 137,419 136,579 143,786 178,782 0.7% -23%
Cost of Sale 120,404 118,948 120,076 134,401 151,832 1.2% -21%
Gross Profit 17,947 18,471 16,503 9,386 26,950 -2.8% -33%
SG&A 14,690 14,824 14,086 14,167 16,788 -0.9% -12%
Operating Profit 3,258 3,646 2,417 -4,781 10,162 -11% -68%
EBITDA 10,183 10,844 8,298 -594 18,396 -6.1% -45%
Net Profit 195 411 1,023 -11,479 8,137 -52% -98%
Gross Profit Margin (20) 13% 13% 12% 6.5% 15%
EBITDA margin (%0) 7.4% 7.9% 6.1% -0.4% 10%
Net Profit Margin (%) 0.1% 0.3% 0.7% -8.0% 4.6%
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