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Year-End: 2021A 2022A 2023A 2024F 2025F
Sales and Services (Bt mn) 829 1,048 1,263 1,564 1,852
EBITDA (Bt mn) 197 238 285 346 433
Net Profit bf NCI (Bt mn) 122 136 163 188 239
EPS (Bt) 0.40 0.45 0.53 0.62 0.78
EV/EBITDA (x) N/A N/A N/A 9.22 7.21
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EURO Quarterly Result

EURO's quarterly income statement (Bt mn)

(Unit: Bt mn) 1Q23 2Q23 3Q23 4Q23 1024 %QoQ

Revenues

Sales 324.2 303.1 330.9 304.6 306.7 0.7% -5.4%
COGs 151.3 146.9 158.5 149.0 154.3 3.6% 1.9%
Gross profits 157.6 140.6 156.6 139.4 1524  9.3% -3.3%
Other income 5.5 5.2 2.6 3.8 20 -48.4% -63.8%
SG&A 81.7 97.5 98.1 112.4 97.3  -13.4% 19.2%
EBITDA 81.4 48.3 61.2 30.8 571  85.2% -29.9%
Depreciation&Amortisation 15.3 15.6 15.8 16.2 - -100.0%  -100.0%
Interest expense 4.6 4.2 4.8 5.6 52 -1.2% 13.0%
Income tax 16.0 11.2 11.5 1.3 10.5 712.0% -34.7%
Net profit before extra item 53.3 33.0 44.8 31.5 1.4 31.7% -22.2%
Net profit (loss) 53.3 33.0 44.8 31.5 1.4  31.7% -22.2%
EPS (Bt) before extra item 0.22 0.14 0.19 0.13 017  31.7% -22.2%
EPS (Bt) 0.22 0.14 0.19 0.13 017  31.7% -22.2%

Source: Trinity Research
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DOHOME 16% 17%! 2% 3% -14% 81% 52.3 28.5 28 26 6% 10%;
GLOBAL 25% 26% 9% 9% -15% 156% 26.3 229 33 3.0 13% 15%
HMPRO 27% 28% 9% 10% 8% 1% 24.4 221 59 55 27% 28%
ILM 46% 46% 7% 8% 6% 17% 176 161 21 20 12% 13%!
CRC 28% 28% 3% 4% 15% 25% 286 2341 356 3.1 13% 14%
comr 14% 14%. 5% 5% 14% 18% 211 179 83 6.7 43% 42%
Average 26% 26% 6% 7% 2% 28% 28.4 21.6 4.3 3.8 19% 20%
EURO 47% 47% 12% 12% 4% 31% 256 21.6 3.7 3.3 22% 15%

Source: Bloomberg, Trinity Research

P/E Ratio Sensitivity Analysis

13.0 14.0 15.0 16.0 17.0 18.0 19.0 20.0 21.0 22.0 23.0 24.0 25.0 26.0 27.0 28.0

0.62 8.1 8.7 9.3 9.9 10.5 1.2 11.8 124 13.0 13.6 143 14.9 16.5 16.1 16.7 174

Source: Trinity Research
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EURO: ulaiune ESG

SET ESG Ratings N/A
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EURO CREATION

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 829 1,048 1,263 1,564 1,852
Cost of good sold (416) (556) (669) (829) (981)
Gross Profit 414 492 594 735 870
SG&A (263) (326) (390) (488) (561)
EBITDA 197 238 285 346 433
Depreciation & Amortization (39) (52) (63) (85) (111)
EBIT 158 186 222 260 322
Equity Shares 0 0 0 0 0
Financial Costs (6) (14) (19) (25) (24)
Other Income 8 20 17 13 13
Other Expenses 0 0 0 0 0
Pretax Profit 152 171 203 235 299
Tax (31) (35) (40) (47) (60)
Net Profit before NCI 122 136 163 188 239
Less Minority Interest (36) (30) 0 0 0
Net Profit before Extra. 85 106 163 188 239
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 85 106 163 188 239
EPS (Bt) 0.40 0.45 0.53 0.62 0.78
Core (EPS) 0.40 0.45 0.53 0.62 0.78
Statements of Financial Position
Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at banks 45 112 58 583 734
Short term investment 0 0 1 1 1
Accounts receivable -net 99 104 183 150 178
Inventories 382 516 592 652 763
Asset held for sale 44 0 0 0 0
Total Current Assets 570 732 834 1,385 1,675
Investments 10 0 0 0 0
Property, Plant & Equipment 68 75 158 193 202
Good will 0 0 0 0 0
Intangible assets 4 8 8 8 8
Deferred tax assets 4 8 11 11 11
Others/Unearned revenue 345 422 436 436 436
Total Assets 1,001 1,244 1,447 2,033 2,332
Loans and O/D from banks 38 0 202 222 200
Account payable-trade 54 177 139 224 262
Current portion 1 yr L/T loans 29 44 50 57 63
Other current liabilities/ROU 328 458 472 482 491
Total Current Liabilities 450 678 863 985 1,016
Long-term debt/Lease liabilities 300 344 394 200 300
Other 2 2 3 2 2
Total Liabilities 751 1,024 1,259 1,187 1,319
Paid-up share capital 100 100 125 153 153
Premium on share capital 0 0 33 526 526
Legal reserve 2 10 15 15 15
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 109 62 21 152 320
Others 0 0 (9) 0 0
Total Equity before MI 211 172 185 846 1,013
Minority Interest 39 49 3 0 0
Total Equity 250 221 187 846 1,013
Total Liabilities & Equity 1,001 1,245 1,447 2,033 2,332
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Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Pre-tax profit 122 156 222 260 322
Depreciation 39 52 63 85 111
Chg in w orking capital (31) (35) (40) (47) (60)
Tax paid 0 0 0 0 0
Other operating activities (94) 81 (193) 68 (91)
CF from Operating 36 253 52 367 282
Capital expenditure 158 (64) (146) (120) (120)
Change in investments 52 6 (4) (0) (0)
Other investing activities 0 0 0 0 0
CF from Investment 209 (57) (150) (120) (120)
Capital Increase (81) 8 63 521 0
Debt Financing (173) 51 258 (166) 84
Dividend (incl. tax) 0 (145) (199) (56) (72)
Other financing activities 45 (42) (78) (20) (23)
CF from Financing (209) (129) 43 278 (12)
Change in Cash 36 67 (55) 526 151
Beginning Cash 8 45 112 58 583
Ending Cash 45 112 58 583 734
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 0.40 0.45 0.53 0.62 0.78
DPS 0.00 0.00 0.00 0.19 0.24
BV 0.69 0.56 0.61 277 3.32
Liquidity Ratio (x)

Current Ratio 1.27 1.08 0.97 141 1.65
Quick Ratio 0.23 0.24 0.28 0.74 0.90
Profitability Ratio (%)

Gross Margin 50% 47% 47% 47% 47%
EBITDA Margin 24% 23% 23% 22% 23%
EBIT Margin 19% 18% 18% 17% 17%
Net Margin 10% 10% 13% 12% 13%
ROE 78% 58% 80% 36% 26%
Efficiency Ratio

ROA 15% 12% 12% 11% 1%
ROFA 126% 141% 103% 98% 118%
Leverage Ratio (x)

Debt to Equity 3.00 4.63 6.72 1.40 1.30
Interest Coverage Ratio 34 17 12 10 14
Growth

Sales Grow th 6% 26% 21% 24% 18%
EBITDA Grow th 21% 21% 20% 22% 25%
Net Profit (bf NCI) Grow th 15% 12% 20% 16% 27%
EPS Grow th N/A N/A N/A 16% 27%
Valuation

PER (x) N/A NA N/A 12.6 10.0
P/BV (x) N/A N/A N/A 2.8 23
EV/EBITDA (x) N/A N/A N/A 9.2 7.2
Dividend Yield (%) N/A N/A N/A 1% 2%
Dividend Payout Ratio (%) 0% 0% 0% 30% 30%
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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