COMPANY

DAOL SEC
UPDATE
20N ber 2024
e Eastern Polymer Group
Sector: Construction Materials 2HFY25E gsnauaniaulag d9ud15ad ECL 212aad1nd1AIa
Bloomberg ticker EPG TB  ‘fAsuuzin “d0” uarsnA L mune 5.70 1 84 FY25E core PER 7l 11.0 i1 (-2.08D

below 5-yr average PER) 19n#iyunayiuauiandasainnisdgzguiindinsz (19 w.e.) lag

Recommendation BUY (maintained) i . O % 2 o o o
A g DNIINGINAVAN UaT JVs HRANINATULAAzgNNARWAINNIAtENses ECL ianaanaeiingd
- 815,70 (mainta 'd) AoAN UsziaudAty laun 1) Agroflex azeialnlgaiiugn tnaaniznain USA MALINA uas
° maintaine - o & o o
arget price aglalsylamiannulaung niud viaprsneganissalsseuly USA saufiaununisan corporate
. . 0, o o a a [y . .
Upside/Downside 7% tax gamaniiydhdngAufiasiindu saeiilulnegazldsyTimiann China relocation uaznns
C iz EFS peviin Nochange gy data center Narinisldauiuiuaaniaw, 2) Aeroklas f9lnAAIUNINGAAIMNITHENULIUST
Bloomberg target price Bss7 AN order 1334', 3) EPP %mmammwﬁuﬁﬂumﬁuqmmvmim wazaa A lws sz AN
o o ra k% o °
Bloomberg consensus Buy 5/ Hold 3/ Sell 0 LAY 4) aNAdN19FA941989 ECL T 3QFY25E ‘ﬂﬂllllmu -100 [7UL N (2QFY2§ FNRN988 ECL -
k% ] A 1a k% U alk

Stock data 97 §uLm) d9u 4QFY25E avanaainan liifiu -40 Auum uazuulinazhau
Stook price 1-year high/low B8.50/83.60 gqdfapetlgznnnunierinletnd FY25E 71 1.5 WRAULAN +2% YoY aid finls 1HFY25 azAmiilu
Markst cap. (Bt mn) 13858 509 aqnviell drnFunnleln® 2HFY25E azATu YoY uasnsasalan HoH anugnisaiLiinenu
Shares outstanding (mn) 2,800 2 = o A= A o = . & 2 o a
Avg. dally tumover (Bt mr) V93 9aNAuAN uay JVs MU 20ugNnnlegns 3QFY25E AzfagnnaRuaINNIg6IgI9eq ECL 7
Free float e  tladeg uwsaznaaaanastnauNInTulL 4QFY25E annisasaniugnAtuaznisliulsnans
CG rating Excellent A LANULBILFENTINYU ATD NwanWinlsl dvazdnuanifadanadunilsgns
ESG rating Very good

1AW underperform SET -34% luda4 6 1haw annnlsgns 4QFY24-2QFY25 fitlfusannas

Financial & valuation highlights UATAYINNIIANRN9AIE1389 ECL 92AU4Y WANAUNN outperform SET +2% lugias 1 uaz 3

FY: Mar (Bt mn) FY23A FY24A FY25E FY26E & ° a Aa o = o & ¥ o a

Fovone s o are rsow  WAEM ANMlaUnA 20FY25 WAndpenm visll nuuziy Fe anuualiurinleUnfisQ-4QFY25E
EBITDA 2289 2380 2503 sois AvENRRANNTINURseIeY 10ueNTAdENAAURIUNFIANT8 ECL Asneatanasdniausus
Net profi 1076 1187 1141 1542 4QFY25E mugantiuriianlaman FY25E core PER siwiien 9.2 i Aniilu -2.255D

EPS (Bt) 0.38 0.42 0.41 0.55

Growth -32.6% 10.3% -3.9% 35.2% Event: Analyst meeting

o O 2o wiwesfuaudndagainnisuszguiindiaszyd (19 w.a.) an 3 gsfiandn uaz Jvs
DPS (BY 025 02 02 0o DEaRLIARmMAN uin1eRed1sas ECL Seanasdndina  ToeiulrzifudnAy dsil

Div.yield 51%  45%  45% 53% 1) EPG dapaitlaele FY25E Tn +8-10% YoY uay GPM 71 30-33% lael 1HFY25 Hsaldln
e e ®) o by P oY +14% Yoy LAz GPM 134.0% LLu;ﬂﬁuZT\iﬁ FY25E ﬁ‘i@maaﬂd%ﬂw )
EVIEBITDA () 70 66 50 so 2 Aeroflex fafifianneniniiiuinsseiiesainnann USA Raziiuialanidugn sondieasls
PBV (1 11 11 11 10 ugugnanuleuieres nind Raziinsheganisasunesinalssanugaainssnly USA
Bloomberg consensus WinT uazazlduansznugriiduuanminiinisann1BaAyAAaaIN 21% i 20% waz 15%
Net profit 1076 1187 1189 1560 Ineifaqiiis Aeroflex USA H effective tax rate 919 20% gaaanisindiingavisduiaglann
L 03 04z 04 056 neenaseadaniBEinduinau doululneazlduauanain China relocation fiaziinnsasng
& Relatve to ST Fre L % e adeAuA NI sanTansamua¥a data center uazlswnuiudauBidnnsating
¢ 0 Geaginlianadaemsldaauiuanadewiduiuiu

8 20 3) AeroKlas azdefifimmaiiuaaunsgagmnssusatusTiTzae Tasazlduauananniulng
6 o Tazfinedenen@udnlu Flatdeck mnmu;mu?wmmmiﬂmﬂ;\aﬂimmgwwmw@m“l;ww
. ,  Awianld GPM Al doufieedinsiae TIM Aaidhazan SGaA/Sales liunntu

4) EPP @891 2HFY25E azngaaftu an 1HFY25 i lasindutd anunuaanenisaie
3 ‘ ‘ ‘ — %0 Fudlungugnanunssy uaznisaenenann wsnalsemAiinay

v

e oS Marze e Nov2 5) a1aln13sadsas ECL Tuann 3QFY25E Bnluiiin -100 A1uuam (2QFY25 Angsednses
Source: Aspen ECL -97 #u1W) dau 4QFY25E azanaainaeliiiu -40 Auun uazuwuilinazhay
Price performance ™ M &M M0 AvlsUnd 2HFY25E azsiansasan d@unilsans 3QFY25E SannanuaInAId1sad
Absolute -0.4% 9.5% -28.0% -35.2% L4 N o

alee o ° a al Y
Relative to SET 1% i sson o ECL wagashtiulu 4QFY25E indumslszynmunnarilang FY25E 9 1.5 UM +2%
Yoy viai finls 1HFY25 az@milu 50% aniel dwfurinlsUnd 3QFY25E wiazdagzaasia

Maj harehold Holdi : o o o o '
ajor sharesnoders 29 Yoy aanguge usiazdansasag QoQ 1 Tatannzan Aeroklas Mazdansesian a1nnisds
1. Vitoorapakorn Holding Co., Ltd. 60.00% a oF e ~ = X 2 A o ) ~
2. Thai NVDR Co., L. om0 NevAWAY N TARUszAvEn wNNTY war EPP azhtu Weasainidng high season dastlanail
3. Mr. Pawat Vitoorapakorn 251%  dau Aeroflex avtzaaidniesanuesuelusniganasnnifadenggnianiddungne)s doui

diluuarinaazdsfseiias aeiduinlegns 3QFY25E a1afagnnafuaINnITRidises
ECL Nefailag mem@mmmmmumnmulu 4QFY25E A1NN191aa1TUgNATLaTNIg

Analyst: Al N Reg. No. 029734
nalyst: Amnart Ngosawang (Reg. No ) ﬂiuﬂmw@mimLuumummmwmwu ATD Tiuanznale sm@mmmﬂ@fwnmmumimm
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Fig 1: Core profit & core profit margin Fig 2: EPG share prices vs profits (FY ending March)
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Fig 3: Revenue contribution Fig 4: Gross profit margin by business
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Quarterly income statement Forward PER band
(Bt mn) 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25
Sales 3,316 3,387 3,526 3,590 3,620 *
Cost of sales (2,227) (2,258) (2,465) (2,394) (2,366) 37.0
Gross profit 1,089 1,129 1,061 1,196 1,255 318 +28D
SG&A (743) (795) (830) (896) (947)
EBITDA 733 667 389 591 588 267 M 18D
Finance costs (54) (38) (50) (51) €) 21.5 A A '.“ : Avg.
Core profit 453 407 310 346 395 16.4 w V W M _15D
Net profit 431 297 154 254 130
11.3 -25D
EPS 0.15 0.11 0.05 0.09 0.05
Gross margin 32.8% 33.3% 30.1% 33.3% 34.7% 61 T T T . T T T
EBITDA margin 22.1% 19.7% 11.0% 16.5% 16.2% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
Net profit margin 13.0% 8.8% 4.4% 71% 3.6%
Balance sheet Income statement
FY: Mar (Bt mn) FY22 FY23 FY24 FY25E FY26E FY: Mar (Bt mn) FY22 FY23 FY24 FY25E FY26E
Cash & deposits 751 1,113 1,359 1,421 1,795 Sales 11,770 12,125 13,227 14,191 15,036
Accounts receivable 2,108 2,184 2,451 2,609 2,746 Cost of sales (8,028) (8,134) (8,999) (9,458) (9,999)
Inventories 3,192 3,851 3,791 3,701 3,984 Gross profit 3,742 3,991 4,228 4,734 5,037
Other current assets 223 105 176 76 81 SG&A (2,332) (2,872) (3,102) (3,425) (3,576)
Total cur. assets 6,274 7,252 7,778 7,806 8,607 EBITDA 2,498 2,289 2,380 2,593 3,018
Investments 2,956 3,060 3,474 3,637 3,882 Depre. & amortization (834) (916) (988) (1,005) (1,076)
Fixed assets 5,720 5,824 5,704 6,356 6,466 Equity income 199 243 463 400 415
Other assets 1,319 2,407 2,844 2,074 2,033 Other income 56 69 96 110 116
Total assets 16,268 18,543 19,801 19,874 20,988 EBIT 1,664 1,373 1,392 1,589 1,942
Short-term loans 1,073 1,260 1,214 1,255 1,288 Finance costs (81) (101) (194) (194) (225)
Accounts payable 1,203 1,415 1,850 1,617 1,742 Income taxes (74) (92) 21) (127) (153)
Current maturities 970 398 589 450 450 Net profit before MI 1,509 1,179 1,177 1,268 1,564
Other current liabilities 74 56 79 108 112 Minority interest (5) (6) (24) (20) (22)
Total cur. liabilities 3,320 3,130 3,732 3,430 3,592 Core profit 1,504 1,232 1,446 1,478 1,592
Long-term debt 761 1,772 1,791 1,520 1,550 Extraordinary items 93 (156) (259) (337) (50)
Other LT liabilities 375 1,734 1,789 2,060 2,084 Net profit 1,597 1,076 1,187 1,141 1,542
Total LT liabilities 1,136 3,506 3,580 3,580 3,634
Registered capital 2,800 2,800 2,800 2,800 2,800 FY: Mar (Bt mn) FY22 FY23 FY24 FY25E FY26E
Paid-up capital 2,800 2,800 2,800 2,800 2,800 Growth YoY
Share premium 3,936 6,306 3,274 3,274 3,274 Revenue 22.8% 3.0% 9.1% 7.3% 6.0%
Retained earnings 5,136 5,372 5,831 6,356 7,254 EBITDA 23.7% -8.4% 4.0% 9.0% 16.4%
Others (87) (2,602) 531 407 407 Net profit 31.0% -32.6% 10.3% -3.9% 35.2%
Minority interests 27 32 53 27 27 Core profit 34.9% -18.1% 17.4% 2.2% 7.7%
Shares’ equity 11,812 11,908 12,489 12,864 13,762 Profitability ratio
Gross profit margin 31.8% 32.9% 32.0% 33.4% 33.5%
FY: Mar (Bt mn) FY22 FY23 FY24 FY25E FY26E Core profit margin 12.8% 10.2% 10.9% 10.4% 10.6%
Net profit 1,597 1,076 1,187 1,141 1,542 Net profit margin 13.6% 8.9% 9.0% 8.0% 10.3%
Depreciation (834) (916) (988) (1,005) (1,076) ROA 9.2% 6.6% 7.3% 7.4% 7.6%
Chg in working capital 309 (378) 1,169 (76) 330 ROE 12.7% 10.3% 11.6% 11.5% 11.6%
Others 13 1,629 683 1,730 1,201 Stability
CF from operations 1,086 1,411 2,051 1,789 1,998 D/E (x) 0.38 0.56 0.59 0.54 0.53
Capital expenditure (743) (1,903) (686) (1,043) (1,043) Net D/E (x) 0.24 0.29 0.29 0.25 0.24
Others 103 188 20 0 0 Interest coverage ratio 20.58 13.53 7.16 8.20 8.62
CF from investing (640) (1,715) (666) (1,043) (1,043) Current ratio (x) 1.89 2.32 2.08 2.28 2.40
Free cash flow 446 (305) 1,385 746 955 Quick ratio (x) 0.93 1.09 1.07 1.20 1.29
Net borrowings (25) 1,422 (339) (68) 63 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.57 0.38 0.42 0.41 0.55
Dividends paid (924) (840) (728) (616) (644) Core EPS 0.54 0.44 0.52 0.53 0.57
Others 0 0 0 0 0 Book value 4.22 4.25 4.46 4.59 4.92
CF from financing (949) 582 (1,067) (684) (581) Dividend 0.33 0.25 0.22 0.22 0.26
Net change in cash (548) 362 246 62 374 Valuation (x)
PER 8.52 12.65 11.46 11.93 8.82
Core PER 9.05 11.05 9.41 9.21 8.55
P/BV 1.15 1.14 1.09 1.06 0.99
EV/EBITDA 6.21 6.96 6.64 5.94 5.00
Source: EPG, DAOL Dividend yield 6.8% 5.1% 4.5% 4.5% 5.3%

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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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.
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ADUHUNE
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good AN
70-79 AAA Good 7
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&adIasuantunssUNIsUSBnIng (I0D)

wadnso9nsrinAugIaNINISUSENIAN:TuURIANIIST IDuwaRifionNsarsoia:Us:IDuoyanusBnann:oulunainnannswe
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“Fo tosons1MUeUU sinan yaAnmudedoiiugnu InsAnar3auanauinuium 10% (Usouuduwa)
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|IOD 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 presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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)

DAOL SEC In1s9an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\1uondﬂU§Gn0msn"ﬂﬁua||aﬁomsua:Uﬂ:ﬂu
SulinvousiaAuondouIa:ainusAUTA Tnun1y DAOL SEC TAonulalenunisasnuluusBnAtnsWruunRaueiu Salddnrinincurlu
msiiAsiuL ESG drSURURIST Cover ot dmsunaninturilunisUs:uA=iuu ESG vou DAOL SEC rinnsWestunnn 3 ¢iu et

QO nisdanissinudunondeu (Environment) HUNeT NsAUSENDUlBUNgIa:Ns:USUNISHNAUTUBIANSHOIANISAIDAGOUDE
Fauna:snswansog WoUs:ansnw soufadnIsWuWanWIondoUNISSSUBARIFSULANS:NUIINNSANITUSSAY Baisnld
InfurisnUs elEveUsEn3USENnGUY Dandoustalfnadiwans:nusodaiondouiniilms

O n1sIANsANUAIAU (Social) NsAUSENTUTBUNBNISUSHISNSWeNsyAAaogwIdusssula:InIRgL Tnnsadidsula:weun
winuuegwsiaitioua:daruntw soufvatiuauug FKTnsURUAeIsIUeEWIKU:aU la:i0nlonaliyusuRUSENTAI Y
Reovoulkiaulnogudveiu SuisTldincurinziuuan Bloomberg Tnen1sansoasnenausinge AlUIUNISRU V10ansFinge RIRuoTodAU
uusBN Ia:NINssUN NGO

QO ussUnfiuna (Govemance) NSAUSENTNISAAUAIANINTSAR ANITUIULEWIUSITE TIuonWN1SUSHISAOUIFSIABAIU
MoFUNYSMIAzAaSSUSU naonaugiagddoulnide FusoufiunisineniGiiinninsgogwiusalda usni§incurivaisru1an CG
rating vovaunAudIaSuan1UuUNssuN1susBning (I0D)

ESG Rating Al DAOL SEC Us:10ul 5 s=61u TgiA

Excellent (5) Good (3) Satisfactory (2) Pass (1)

mnsuusunnuvaualu|wa\1woiumsUs 10U:1A rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, 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 Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the I0D’s CG rating system.

DAOL SECURITIES (THAILAND)’'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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