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Company profile: The Company is the manufacturer of elastomer products for automotive and other industries, and motorcycle tires and tubes with

high quality at the international level.

Research Analysts:

Thakol Banjongruck

Tel. 662 009 8067
E-Mail Thakol.b@yuanta.co.th
ID 004927

Bloombera code

Market cap (THBmn)

Corporate Gov.Rating

6M avq. daily turnover (THBmn)
Qutstanding shares (mn)

Free float (%)

Maijor shareholders (%)

INOUE RUBBER CO., LTD.

KK INTERNATIONAL COMPANY LIMITED.

INOUE RUBBER (THAILAND) PUBLIC
COMPANY LIMITED

Financial outlook (THBmn)

Revenue 4,364 5,297
EBITDA 593 782
Core Profit 219 340
Net Profit 219 340
Core EPS (THB) 1.10 1.70
Core EPS Growth (%) 31.54 55.26
DPS (THB) 0.57 0.88
Core P/E (X) 14.43 9.29
P/BV/(x) 0.89 0.81
Div Yield (%) 361 5.60
Net gearing (%) CASH CASH
ROE (%) 6.14 9.14

Source: Company, Yuanta Research
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Figure 1: 1Q22 Earnings Result

Unit : (THBmn) 1Q22 4Q21 %Q0Q 1Q21 %YoY
Core revenue 1,403 1,254 12% 1,329 6%
Cost of goods sold -1,282  -1,147 12% -1,095 17%
Gross profit 121 107 13% 234 -49%
SG&A -97 -81 19% -91 7%
EBIT 24 26 -9% 144 -83%
Depre & amortization 89 100 -11% 88 1%
EBITDA 113 105 8% 232 -51%
Other incomes (expenses) 14 -5 -385% 13 11%
Financial cost -0 -1 - 0 -
Pre-tax profit 32 36 -12% 150 -79%
Taxes -5 -7 -33% -29 -84%
Minorities 0 0 - 0 -
Norm profit 27 29 -71% 121 -78%
Extraordinary items 0 0 - 0 -
Net profit 27 29 -7% 121 -78%
EPS (THB) 0.14 0.15 -7% 0.61 -78%

Margins (%)
Gross profit margin

Operating margin
EBITDA margin
Norm profit margin

Source: Bloomberg

Figure 2: Earnings Revision

_ Previous assumption %Change

2022F 2023F 2022F 2023F 2022F 2023F
Core Rewvenue 5,632 6,295 5,860 6,312 -3.9% -0.3%
Gross Margin 12.3% 13.3% 13.2% 13.6% -0.8% -0.3%
SG&A 388 426 400 423 -3.0% 0.7%
Core Profit 310 399 364 420 -14.9% -5.0%

Source: Company & Yuanta Research
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Balance Sheet Profit and Loss
Year as of Sep

Year as of Sep

2019A 2020A 2021A 2022F 2023F

(THB mn) (THB mn)
Cash & ST investment 599 905 1,003 1,064 1,082 Sales 5,430 4,364 5,297 5,632 6,295
Inventories 568 459 790 840 939 Cost of goods sold (4866) (3,799)  (4577)  (4,937) (5,461)
Accounts receivable 1,012 817 884 940 1,051 Gross profit 564 565 720 694 835
Others 447 320 229 243 271 Operating (419) (371) (373) (388) (426)
Current assets 2,626 2,501 2,906 3,087 3,343 Operating profit 145 195 347 306 408
LT investments 31 31 9 9 10 Interest income - - - - -
Net fixed assets 1,846 1,868 1,698 2,034 2,191 Interest expense - - - - -
Others 79 109 142 146 150 Net interest - - - - -
Other assets 266 80 541 5 5 Net Invst.Inculoss) - ) ” . B
Total assets 4849 4589 5205 5281 5699  Netoth 52 48 74 78 86
Accounts payable 991 702 1,026 1,091 1,219 Net extraordinary R R _ R 1
ST borrowings - - - -  Pretaxincome 249 290 495 461 580
Others 15 u 24 23 31 Income taxes (30) (45) 81) (74) (95)
Current liabilities 1,007 712 1,050 1,114 1,251 Net profit 167 219 340 310 399

Long-term debts - - - - R

Minority interest

Others 261 327 351 373 417
. 167 219 340 310 399
Long-term liabilities 261 327 351 373 417  Net profit
Total liabilities 1,268 1,040 1,401 1,487 1,667 EBITDA 515 593 782 761 896
Paid-in capital 200 200 200 200 200 EPS (THB) 0.83 1.10 1.70 155 2.00
Retained earnings 3,091 3,232 3,347 3,594 3,832
Source: Company, Yuanta Research
Others - -67 - - -
Shareholders' equity 3,581 3,549 3,894 3,794 4,032
Total Equity 3,581 3,549 3,894 3,794 4,032 Key Ratios
Source: Company, Yuanta Research 2019A 2020A 2021A | 2022F | 2023F
Growth % YoY)
Sales -2.4 -19.6 21.4 6.3 11.8
Op profit -61.8 33.9 78.6 -11.9 335
Cash Flow EBITDA -29.7 15.1 31.8 -2.7 17.7
- Net profit -53.6 315 55.3 -8.9 28.8
(THB mn) 2019A | 2020A | 2021A | 2022F | 2023F EPS 53.6 315 553 89 28.8
Net profit 167 219 340 310 399 Profitability e
Depr & amortization 319 351 361 377 401 Gross margin 10.4 129 13.6 123 133
Change in working (168) 14 (73) (41) (81) Operating margin 27 45 6.6 5.4 6.5
Others @9 (192 164 ®) ©®)  EBITDA margin 95 136 14.8 135 14.2
Operating cash flow 378 580 610 638 717 Net profit margin 31 5.0 6.4 55 6.3
Capex (436) (405) (226) (479) (535) ROA 34 4.6 6.9 59 73
Change in LT inv. 14 305 (199) 0 0 ROE 16 6.1 91 81 102
Change in other (15) 3) (32) (6) (11)
Investment cash flow (422) (99) (402) (474) (530)  Stability
Change in share - - - - - Gross debtequity ¢« - - - - -
Net change in debt - - - - - Net cash debtyequity CASH CASH CASH CASH CASH
Other adjustments (179) (83) (110) a77) (161) Int. coverage X) - - - - -
Financing cash flow (179) (197 (1100  (177)  (161)  Int&STdebtcover X - - - - -

Impact from changes in FX - - - - - Op Cash flow int cover X

Net cash Op Cash flowint. & - - - - -
et cash flow (224) 284 98 (13) 25 ST debt 00
Free cash flow (44) 481 208 164 186 .

Current ratio (X) 2.6 35 2.8 2.8 2.7
Source. Company, Yuanta Research Quick ratio (X 2.0 2.9 2.0 2.0 1.9

Net debt (THB mn) - - - - -
BVPS (THB) 17.9 17.7 19.5 19.0 20.16

Valuation Metrics )

PE 19.0 14.4 9.3 10.2 7.9
P/FCF -71.1 6.6 15.2 19.2 17.0
P/B 0.9 0.9 0.8 0.8 0.8
P/EBITDA 6.1 5.3 4.0 4.2 35
P/S 0.6 0.7 0.6 0.6 0.5

Source: Company, Yuanta Research
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AKR BDMS CNT EE HARN KTC MST PDJ Q-CON SEAFCO | STEC THREL TTCL TRUE
ALT BEM CoM7 EGCO HMPRO LALIN MTC PG QH SEAOIL STI TIPCO TTW

AMA BGC COMAN | EPG ICC LANNA MVP PHOL QTC SE-ED SUN TISCO TU

AMATA BGRIM COTTO ETC ICHI LH NCL PLANB RATCH SELIC SUSCO TK TVD

AMATAV | BIZ CPALL FPI 1 LHFG NEP PLANET : RS SENA SUTHA TKT TVI

ANAN BKI CPF FPT ILINK LIT NER PLAT S SHR SVI T™MT TVO

AOT BOL CPI FSMART ILM LPN NKI PORT S&J SIRI SYMC TNDT TWPC

AP BPP CPN GBX INTUCH MACO NOBLE PPS SAAM SIS SYNTEC TNITY U

ARIP BRR CRC GC P MAJOR NSI PR9 SABINA SITHAI TACC TOA UAC

ARROW BTS CSS GCAP IRPC MAKRO @ NVD PREB SAMART : SMK TASCO TOP UBIS

ASP BTW DDD GFPT ITEL MALEE NWR PRG SAMTEL SMPC TCAP TPBI uv

AUCT BWG DELTA GGC IVL MBK NYT PRM SAT SNC TEAMG TQM VGl

AWC CENTEL i DEMCO : GLAND JSP MC OISHI PROUD SC SONIC TFMAMA | TRC VIH

AYUD CFRESH | DRT GLOBAL JWD MCOT OR PSH SCB SPALI TGH TRU WACOAL
AAAA

2S AQUA BLA CSP FSS IRCP KWC MK PM S11 SKN STPI T™I UPOIC
7UP ASAP BR CWT FTE IT KWM MODERN | PMTA SA SKR SUC TMILL UTP
ABICO ASEFA BROOK DCC FVC ITD L&E MTI PPP SAK SKY SWC TNL VCOM
ABM ASIA CBG DCON GEL J LDC NBC PPPM SALEE SLP SYNEX TNP VL
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AMARIN BEYOND | CPL FLOYD INET KOOL MGT PICO ROJNA : SGF SSF TKS UMI
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APURE BJCHI CSC FORTH IRC KUN MITSIB PL RWI SKE STOWER | TMD UPF

AAA

A AU BSM CPT GLOCON | JAK LEE NDR PPM SF SQ TNR UKEM YGG

Al B52 BTNC CRANE | GREEN JR LPH NFC PRAKIT SGP SSP TOPP UMS ZIGA
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AJ BGT CAZ D GTB JUBILE M-CHAI i NOVA PRECHA : SIMAT STC TPIPL UPA

ALPHAX BH CCP EKH HTECH KASET MCS NPK PTL SISB SUPER : TPIPP UREKA

AMC BIG CGD EMC HUMAN KCM MDX NUSA RJH SK SVOA TPLAS VIBHA

APP BLAND CITY EP IHL KK MJD PAF RP SMART TC TPOLY | W

AQ BM CMAN F&D 1IG KKC MORE PF RPH SOLAR TCCC TQR WIN

ARIN BROCK CMO FMT INGRS KWI MUD PK RSP SPACK THMUI TTI WORK

AS BSBM CMR GIFT INOX KYE NC PLE SABUY SPG TNH TYCN WPH

Corporate Governance Report - n’mﬂmmamamamaqwammmummamnmu
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Anti-Corruption Progress Indicator (esya ni 5l 30 suanes 2564)

1Asun155usae CAC

P BAM CoH EA Gis JKN MAKRO | NOBLE | PM RATCH 7 SKR svatee il TG
ADVANC BANPU CHEWA EASTW GPI K MALEE NOK PPP RML SMIT TAE TMT TWPC
AF BAY crom U ECL GPSC KASET T MBAX | NSI PPPM RWI SMK TAKUNT TNy U

Al BBL CHOW EGCO GSTEEL KBANK MBK NWR PPS S&J SMPC TASCO TNL UBE
AIE BCH cic Ep GUNKUL " Kes MC 0CC PREB SAAMTTSNG TBSP NP UBIS
AIRA BCP CIMBT EPG HANA KCAR MCOT OCEAN PRG SABINA SNP TCAP TNR UEC
AKP BCPG CM ERW HARN KCE META OGC PRINC SAPPE SORKON TCMC TOG UKEM
AMA BEYOND | CMC ESTAR | HEMP KGI MFC ORI PRM SAT sPack TG ToP UOBKH
AMANAH BGC Ccom7 ETE HMPRO KKP MFEC PAP PROS SC SPALI TFI TOPP UPF
AMATA TBGRIM T COTTO | FE e KSL MINT pATO " PSH sCB SPC TEMAMA © TPA v
AMATAV BJCHI CPALL FNS ICC KTB MONO PB PSL SCC SPI TGH TPP VGI

AP BKI CPF FPI ICHI KTC MOONG | PCSGH | PSTC scee T SPRE THANT TR ViH
APCS BLA CPi FPT IFEC KWC MSC PG pT SCe SRICHA TTHCOM T TRUE UNT
AQUA BPP CPN FSMART IFS KWI MST PDJ PTG SCN SSF THIP TSC WACOAL
ARROW T BROOK " CSC Fss LINK L8E MTC PE PTT SEROIL "SSP THRE TSTE WHA
ASIAN BRR DCC FTE INET LANNA MTI PG PTTEP SE-ED SSSC THREL TSTH WHAUP
ASK BSBM DELTA " GBX INSURE " LH NBC pHOL T PTTGC SELC T ssT TDLOR | TTA WICE
ASP BTS DEMCO GC INTUCH LHFG NEP PK PYLON SENA STA TIPCO TTB WIIK
AWC BWG DIMET GCAP IRC LHK NINE PL Q-CON SGP STOWER TISCO TTCL XO
AYUD CEN ORT GEL IRPC PN NK] PLANB | QH SINGER " 'sUsco TS U ZEN

B CENTEL DTAC GFPT ITEL LRH NMG PLANET QLT SIRI SVI TKT TVD

BAFS CFRESH T DUSIT T GGE L M NNCL T PLAT qrc SAHAL T SYMC ™D Vi
dszniAlanusNaiiangan CAC

7Up AS CPR DoHOME T GULF T MAJOR NRF SAK STECH VCOM
ABICO BEC CPW ECF I JR MATCH NUSA SCGP STGT VIBHA

A BKD CRC EKH INOX KEX MILL PIMO SCM SUPER WIN

ALT CHG DDD ETC J KUMWEL NCL PR9 SIS TQM YUASA
APCO L DHOUSE EVER IMART (DC NOVA RS STAR TS| ZIGA

AITUAY i@g@u‘?ﬁw‘?‘iL“iTﬂi'quTﬂNmmmi‘quﬂﬁiﬁmmmm@ﬂmﬂmlumi[ﬂ'@ﬁﬁun@?m (Thai CAC) 198N ANAETHan1TuNIsun1sU5E Ine | 2
nax Aa

“ilsznnAlamunsundidngan CAC

“lAFunnsfusas CAC
ﬂ’]i‘L‘]JﬂLNF;IN@H’]‘J‘]JTVLNHWHH‘IIQﬂﬂ')’]Nﬂ‘].mu’]’IJ’rNﬂﬁ?ﬁﬂdﬂuﬂ’]?NﬂQuLﬂﬂQﬂﬂdﬂUﬂ’]?ﬂﬂﬁﬂﬁm (Anti-Corruption Progress Indicators) 184135046
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Wunisanfiunamuulaunausy mmmuwwmmmmﬂummumw@mw e Tnananisilsziliudeng 1 mmuuwmmmmmﬁmﬂmw"lmumn
13 aanziaunuiLsImanns mau"[m‘vuluuummmmmLwamiﬂivmu Anti-Corruption m"lm@mﬂwﬂmmmnLLuumea‘mmim@mﬂimﬁﬂ
(WL 56-1) $enuYszant (wu 56-2) m‘@’luLaﬂmﬂmma‘ﬂmmu@uwmmmmm@qmw@mw Hethe wanusngl sati mmsﬂmmumnmqm
Lﬂumimmua‘luuumwammuuwmmmmmuﬂummmﬂuﬂﬂ Imau"[mLﬂumiﬂivmumiﬂgum@mmmmmuau‘lummﬂmnwa‘wmmqﬂimﬂ
ne Lmyuiﬁ‘lwﬂmmﬂlumamiﬂa‘wLuu mmmnmma‘ﬂmuumnmqLﬂumemma‘ﬂivmu zuquanmnglumma‘ﬂa‘vmumﬁuu ASTIU HaNNT
ﬂivmumm@Lﬂaauuﬂmimmwmqumnm m@mﬂm@mwmmmmumﬂﬂaﬂuuﬂm aHUTEnusannswe veausn @ szmelng) adn Tlaeudu
ATIRADL uiﬂimﬂ\mqmwgnWmmumwuﬂwmmsﬂmuumnmqLLM@m\ﬂ,m
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Sector

MAI

Sector

Construction Service,
Commerce

Media, Health Care, Auto, IE
F&B, SMID Cap, Power&UTtility
ICT, Electronic, Utility

Energy, Petrochemical
Banking, Finance

Property, Transportation

E-mail
padon.v@yuanta.co.th
piyapat.p@yuanta.co.th

natapon.k@yuanta.co.th

E-mail
veena.n@yuanta.co.th

wichuda.p@yuanta.co.th

thakol.b@yuanta.co.th
theethanat.j@yuanta.co.th
supachai.w@yuanta.co.th
parinth.n@yuanta.co.th
trin.s@yuanta.co.th

jaruchart.b@yuanta.co.th

E-mail
pongpat.k@yuanta.co.th
pridi.l@yuanta.co.th

napat.a@yuanta.co.th

\1 +15%(3) 918 (SELL) mmuuuw

WasIngANY
0-2009-8060
0-2009-8062
0-2009-8059

wasnsAny
0-2009-8070
0-2009-8069

0-2009-8067
0-2009-8071
0-2009-8066
0-2009-8075
0-2009-8068
0-2009-8072

wasingAny
0-2009-8079
0-2009-8073
0-2009-8052
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