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ans 157 au. +35% y-y ua: +2% q-q goAvIAUKU Closmg price THB21.30
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KEY FINANCIALS

AslbonuLdu

FYE Dec FY21 FY22  FY23E  FY24E
Revenue (THBm) 4,358 5,556 6,408 7,033
Net Profit (THBm) 437 516 696 853
EPS (THB) 0.53 0.54 0.73 0.89
P/E (x) 40.2 39.4 29.4 24.0
BVPS (THB) 3.72 3.44 5.20 6.23
P/B (x) 5.7 6.2 41 3.4
DPS (THB) 0.24 0.41 0.44 0.53
Dividend Yield (%) 11 1.9 2.0 2.5
Debt/Equity (x) 0.3 0.5 0.4 0.3
u1s ofitFmaNuc N ROE (%) 14.1 15.6 14.0 143

UN31AS1:KN1SavNUUDIYWUFIUCGWURANNSWE #1797 Source: Company, L8 Research estimates
naree.a@liberator.co.th
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ounszuawuTa

vusilsuranu

ousouﬁ“uq‘n s.A., (auv.) 2021 2022 2023E 2024E
s19ld 4,358 5,556 6,408 7,033
ﬁur]uu"la 3,209 4,042 4,599 5,007
slsdudu 1,149 1,514 1,810 2,026
AlE918UIBLazuSHS 737 886 967 1,039
EBITDA 581 784 1,043 1,220
s19lddu 33 48 53 72
@oundvmiilsu.sou/Aon1ssouA (26) (25) 27) @
slsfounonibedrs 419 651 869 1,058
aonusne 40 2 8 10
flstiound 379 649 861 1,048
B9y 86 137 175 210
lskdond 293 512 686 839
SNYNISWIFAY 129 0 0 0
flstiaugifiakudoutios 422 512 686 839
douyovgitioRudrutoy 16 4 10 14
fls (uranu), awsigou 437 516 696 853
fials (uranu) Und 308 516 696 853
dayacioKu

ousauﬁ'uqo s.A., (au.) 2021 2022 2023E 2024E
fls(wranu) doku, awsigviu (EPS) 0.53 0.54 0.73 0.89
fls(vranu) Undiciosu (Core EPS) 0.37 0.54 0.73 0.89
BsuduwadoKu (DPS) 0.24 0.41 0.44 0.53
yaAauUudcoKu (BVPS) 3.72 3.44 5.20 6.23
ouua‘nog’ru:n'lsu?u

ousnua';ua"n s.A., (auv.) 2021 2022 2023E 2024E
wuaa 162 133 1,000 2,101
l\')uaon‘us:a:e?u 0 0 0 0
gnnﬁmsﬁw 1,126 1,587 1,780 1,954
FUATAVATY 412 681 766 834
ﬁuns’wﬂhu‘ur—)auélu 2 1 1 2
Funswikyw3susoy 1,702 2,402 3,549 4,891
fidu 01A1suazgunsad 1,858 1,941 2,666 2,436
Funswg iddoau 20 18 12 6
1SUuavNUU.SIL/FONISSIVAT 137 110 83 82
wuavnus:=g:g1d 0 0 0 0
Funswdlikuudsudu 434 599 593 591
Funswd likyui3susou 2,450 2,667 3,353 3,115
Funswdsou 4,152 5,069 6,901 8,006
Sugso=du 10 40 45 49
BrdnisAn 877 1,256 1,405 1,530
rdFuKLUBEUSU 39 99 99 99
Hﬁﬁunquliuusnu 926 1,395 1,549 1,678
Sugszyzend 0 227 211 194
Rug 0 0 0 0
3uq 135 141 143 145
ridFusou 1,061 1,763 1,902 2,016
nudan:iigugiszudd 480 480 480 480
SHutfiugadifu 2,018 2,018 2,018 2,018
flsazau 500 708 1,199 1,693
gidruldiFenliisurondcuAL 253 257 257 257
oucifioRuson 3,091 3,306 4,997 5,984

ous:uﬁ‘uqn s.A., (au.) 2021 2022 2023E 2024E
nszuawuFanfivnssudduIu
Mlsnound 507 649 861 1,048
AdousiA 170 156 248 248
MswasuwlaonuruuSeu (127) (332) (133) (162)
vuaadnfionssudduviu 373 501 1,494 1,929
3uq (45) 97) (175) (210)
|3ua'oqn§mnmsd1tﬁuo1u 457 403 1,318 1,719
NSzUADUTOINAINSSUAVNU
BUFaSUDINNISYIY(S18)1IduUavNu (120) (385) 7 12
wuaagnsoINnIsSavnu (120) (385) 7 12
NSTUALDUTADINADNSSUIARISU
oonHuaty 2,138 0 0 0
ugans Knn1sINgAuRd (2,311) 270 (103) (78)
wuduwa (96) (307) (359) (555)
tSua‘nq‘nEo‘mn'ls{inmlSu (366) (43) (462) (634)
Buaawasuulavans (as7) (25) 865 1,097
wansznuINSasSIUanUALU 17 (5) 3 3
Wwuaa/tiguinsuaavaigvda 162 133 1,000 2,101
dasidrunivnasiiu

2021 2022 2023E 2024E
sasslsvudu (%) 26.4 27.3 28.2 28.8
Alg91YIBLa:uSKS dogoauny (%) 16.9 16.0 15.1 14.8
sasalsonnisértduonu (%) 9.4 11.3 13.2 14.0
9051 [snous19nNISWIAY (%) 7.1 9.3 10.9 12.1
sasifilsans (%) 10.0 9.3 10.9 12.1
ROE (%) 141 15.6 13.9 14.2
ROA (%) 10.5 10.2 10.1 10.7
209SIBUFQ (3U) 40.9 51.5 50.0 50.0
5mswévuhﬁéudaqu (x) 0.3 0.5 0.4 0.3
S0s1dIUANUAIISINSINE0DNTE (X) 10.2 376.2 106.8 96.9
dasimsdngwuduwa (%) * 1.1 1.9 2.0 2.5
dasnasiéivia
ousau;';‘ua‘n s.A., % 2021 2022 2023E 2024E
s19ld -0.8 27.5 15.3 9.7
AlE918uIBLazuSHIS -26.1 20.3 9.1 7.5
EBITDA 7.5 3 34.8 33.0 17.0
EBIT 212.0 52.5 34.2 17.2
flsananousiunsiiAL 228.7 67.2 35.0 22,5
flsand 365.9 18.0 35.0 225
auudgiudAty
ous:)ua';ue‘m s.A. 2021 2022 2023E 2024E
Sales growth (%) (0.8) 27.5 15.3 9.7
dadou Snack (%) 54.9 71.6 58.0 58.0
sasinlsdudu (%) 26.4 27.3 28.2 28.8

A Joyausen, LIB Research est, * dvs1a100a130
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Disclosures & Disclaimer

s1goul gno‘oﬁwﬁuwﬁatwauws’ lla:lﬁafﬁﬁogalﬁwﬁu Uidﬂwsﬁngofﬁﬁahéamsﬁuﬁ'ﬂénﬁoiuswmuaﬁuﬁ unavnuAds
aszkUnIEUR $1MKUNDIAGUTRIGUWIU IWLTU tazanavldaasaidan AMULRU koAU Sarfduuunis3iAsiz
1BotnATA tan1wUaFeWugIU 019BANLAncwiuld msUs:LngadwﬁLHUW:aunwovﬁugwu 219UANCEIIINNNSILASIZKLED
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Bo (BUY) TUEHHSUHunonaow A10219:(KWanoaulnUATQKIY St HmoaaumoswmhuTquou fiu
SIALKUNE aumquoswumu (Capital gain) 1NN 10%

fio (HOLD) Tumnsununmgaow Aa31v:THwaaauunuA1IaKIv szk31vddud1vs1IAtURUTD UL fiu
SIALKUNE erumquoswumu (Capital gain) szH2910 -10% v +10%

ung (SELL) Tumnsununmsoow A10319:lKwaaouunuAIaKIV s:KkI1dIudIvsIAIlUKUTIQUU A
SIANLKUNE aumquoawumu (Capital gain) Gaauuinno 10% Julu
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Thai Institute of Directors Association (IOD) : Corporate Governance Report 2022

AAAAA
AAV ARIP
ADVANC ASP

AF ASW
AH AUCT
AIRA AWC
AJ AYUD
AKP BAFS
AKR BAM
ALLA BANPU
ALT BAY
AMA BBIK
AMARIN BBL
AMATA BCP
AMATAV  BCPG
ANAN BDMS
AOT BEM
AP BEYOND
APURE BGC
AAAA

25 AQUA
7UP ARIN
ABICO ARROW
ABM AS

ACE ASAP
ACG ASEFA
ADB ASIA
ADD ASIAN
AEONTS ASIMAR
AGE ASK
AHC ASN
AIE ATP30
AIT B
ALUCON BA
AMANAH BC
AMR BCH
APCO BE8
APCS BEC
AAA

A AQ

A5 AU

AL B52
ALL BEAUTY
ALPHAX BGT
AMC BLAND
APP BM

BGRIM
BIZ

BKI

BOL
BPP
BRR
BTS
BTW
BWG
CENTEL
CFRESH
CGH
CHEWA
CHO
CIMBT
CK

CKP

CM

BH

BIG
BJC
BJICHI
BLA

BR

BRI
BROOK
BSM
BYD
CBG
CEN
CHARAN
CHAYO
CHG
CHOTI
CHOwW
CI

BROCK
BSBM
BTNC
CAZ
ccp
CGD
CMAN

CNT
COLOR
COM7
COMAN
CoTTO
CPALL
CPF
CPI
CPN
CRC
Css
DDD
DELTA
DEMCO
DOHOME
DRT
DTAC
DUSIT

CIG
CITY
CIVIL
CMC
CPL
CPW
CRANE
CRD
csc
Csp

cv

CWT
DCC
DHOUSE
DITTO
DMT
DOD
DPAINT

CMO
CMR
CPANEL
CPT
CSR
CTw

D

EA
EASTW
ECF
ECL

EE
EGCO
EPG
ETC
ETE

FN

FNS
FPI
FPT
FSMART
FVC

GC

GEL
GFPT

Dv8
EASON
EFORL
ERW
ESSO
ESTAR
FE
FLOYD
FORTH
FSS
FTE
GBX
GCAP
GENCO
GJs
GTB
GYT
HEMP

DCON
EKH
EMC
EP
EVER
F&D
FMT

GGC
GLAND
GLOBAL
GPI
GPSC
GRAMMY
GULF
GUNKUL
HANA
HARN
HENG
HMPRO
ICC

ICHI

III
ILINK
™

IND

HPT
HTC
HUMAN
HYDRO
ICN
1FS

1IG
IMH
INET
INGRS
INSET
INSURE
IRCP
b

ap]

J

JAS
JCK

GIFT
GLOCON
GLORY
GREEN
GsC

HL
HTECH

INTUCH
P

IRC
IRPC
ITEL
VL
J1s
JWD

K
KBANK
KCE
KEX
KGI
KKP
KSL
KTB
KTC
LALIN

JCKH
IMT
JR
KBS
KCAR
KIAT
KISS
KK
KOOL
KTIS
KUMWEL
KUN
KWC
KWM
L&E
LbC
LEO
LH

IHL
INOX
JAK
JIMART
Jsp
JUBILE
KASET

Number of Logo Description

LANNA MOONG PAP PTT SCB SIS SUSCO  TISCO TSTH WACOAL
LHFG MsC PCSGH  PTTEP scc SITHAI ~ SUTHA  TK TTA WAVE
LIT MST PDG PTTGC Sscce SMPC SVI TKN TTB WHA
LOXLEY MTC PDJ PYLON SCG SNC SYMC TKS TTCL WHAUP
LPN MVP PG Q-CON SCGP SONIC SYNTEC TKT W WICE
LRH NCL PHOL QH SCM SORKON TACC TMILL TU WINNER
LST NEP PLANB QTC SCN SPALI TASCO ™T TVDH XPG
MACO NER PLANET  RATCH sDC SPI TCAP TNDT TVI ZEN
MAJOR  NKI PLAT RBF SEAFCO  SPRC TEAMG  TNITY VO

MAKRO  NOBLE PORT RS SEAOIL  SPVI TFMAMA TOA TWPC

MALEE NSI PPS S SE-ED SsC THANA  TOP U

MBK NVD PR9 S&J SELIC SSSC THANI TPBIL UAC

MC NYT PREB SAAM SENA SST THCOM  TQM UBIS

McoT OISHI PRG SABINA  SENAJ STA THG TRC UPOIC

METCO OR PRM SAMART SGF STEC THIP TRUE UV

MFEC ORI PSH SAMTEL SHR STGT THRE TSC VCOM

MINT ospP PSL SAT SICT STI THREL TSR VGI

MONO 0TO PTG sC SIRL SUN TIPCO AISIE VIH

LHK NDR PIMO PSTC SAPPE SMART  SVOA T™D TSE WINMED
M NETBAY  PIN PT SAWAD  SMD SVT T™I VT WORK
MATCH  NEX PIW PTC SCAP SMIT SwcC TNL TWP WP
MBAX NINE PL QLT SCI SMT SYNEX  TNP UBE X0
MEGA NNCL PLE RCL SCP SNNP TAE TNR UEC YUASA
META NOVA PM RICHY SE SNP TAKUNI  TOG UKEM ZIGA
MFC NPK PMTA RIH SECURE SO TCC TPA UMI

MGT NRF PPP ROJNA  SFLEX SPA TCMC TPAC UOBKH

MICRO NTV PPPM RPC SFP SPC TFG TPCS up

MILL NUSA PRAPAT RT SFT SPCG TFI TPIPL UPF

MITSIB  NWR PRECHA RWI SGP SR TFM TPIPP uTp

MK occ PRIME Si11 SIAM SRICHA  TGH TPLAS VIBHA

MODERN OGC PRIN SA SINGER SSF TIDLOR  TPS VL

MTI ONEE PRINC SABUY SKE SSH TIGER TOR VPO

NATION  PACO PROEN  SAK SKN STANLY  TIPH TRITN VRANDA

NBC PATO PROS SALEE SKR STC TITLE TRT WGE

NCAP PB PROUD  SAMCO  SKY STPI ™ TRU WIIK

NCH PICO PSG SANKO  SLP suc ™C TRV WIN

KCM MCs NC PF ROCK SOLAR SVH TKC TTI w

KWI MDX NEWS PK RP SPACK TC TNH TYCN WFX
KYE MENA NFC PPM RPH SPG TCCC TNPC ums WPH
LEE MID NSL PRAKIT RSP SQ TCJ TOPP UNIQ YGG
LPH MORE NV PTECH SIMAT STARK TEAM TPCH UPA

MATI MPIC PAF PTL SISB STECH THE TPOLY UREKA

M-CHAI ~MUD PEACE RAM SK SUPER  THMUI  TRUBB VARO

Less than 50

50 - 59

60 - 69

70-79

80 -89

90 - 100

No logo given

A
AA
AAA
AAAAA

Pass

Satisfactory

Good

Very Good

Excellent

A105078 © uauaumau w1089 U ”Corporate Governance Report
of Thailand Companies 2022” weuws'tijo 27 qarau 2565 log auviau
guiasvanivunssunisusening (I0D) Fosamaucuulourgvov auv.
AUNSSUMISTITURANNSWENA:a10KaNNSWE (NACl.) 28911581590 1lax
Us:1iupIndoyagovusenoan=1oguluaalanannsweiinous:inaing ua:
aavaﬁannswauuuakyﬂnau nuuuwanvsaﬁsaaauavozdaauudauk7
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Anti-Corruption Progress Indicator : as of 7t July 2022

lasunissusav CAC

2S BAM CGH EA GPSC JR MALEE NWR PRG SAPPE SNP TCMC TOPP uv
7UP BANPU CHEWA EASTW GSTEEL K MATCH occ PRINC SAT SORKON  TFG TPA VGI
ADVANC BAY CHOTI EGCO GULF KASET MBAX OGC PRM sC SPACK TFI TPCS VIH

AF BBL CHOW EP GUNKUL  KBANK MBK ORI PROS SCB SPALI TFMAMA  TPP WACOAL
Al BCH CIG EPG HANA KBS MC PAP PSH SccC SPC TGH TRU WHA
AIE BCP CIMBT ERW HARN KCAR MCOT PATO PSL SCCC SPI THANI TSC WHAUP
AIRA BCPG CM ESTAR HEMP KCE META PB PSTC SCG SPRC THCOM TSTE WICE
Al BE8 CMC ETE HENG KGI MFC PCSGH PT SCGP SRICHA THIP TSTH WIIK
AKP BEC comM7 FE HMPRO KKP MFEC PDG PTG SCM SSF THRE TTA X0
AMA BEYOND COTTO FNS HTC KSL MILL PDJ PTT SCN SSP THREL 1B YUASA
AMANAH  BGC CPALL FPI ICC KTB MINT PG PTTEP SEAOIL SSSC TIDLOR TTCL ZEN
AMATA BGRIM CPF FPT ICHI KTC MONO PHOL PTTGC SE-ED SST TIPCO TU ZIGA
AMATAV BKI CPI FSMART IFS KWI MOONG PK PYLON SELIC STA TISCO TVDH

AP BLA CPL FSS III L&E MSC PL Q-CON SENA STGT TKS TVI

APCS BPP CPN FTE ILINK LANNA MST PLANB QH SGP STOWER  TKT TVO

AS BROOK CRC GBX INET LH MTC PLANET QLT SINGER SUSCco TMILL TWPC

ASIAN BRR CsC GC INSURE LHFG MTI PLAT QTC SIRI SVI T™MT U

ASK BSBM DCC GCAP INTUCH LHK NBC PM RATCH SITHAL SYMC TNITY UBE

ASP BTS DELTA GEL IRC LPN NEP PPP RML SKR SYNTEC TNL UBIS

AWC BWG DEMCO GFPT IRPC LRH NINE PPPM RWI SMIT TAE TNP UEC

AYUD CEN DIMET GGC ITEL M NKI PPS S&J SMK TAKUNI TNR UKEM

B CENTEL DRT GJS IVL MAJOR NOBLE PR9 SAAM SMPC TASCO TOG UOBKH

BAFS CFRESH DUSIT GPI JKN MAKRO NOK PREB SABINA SNC TCAP TOP UPF

Us:n1Am0auIsuaig1souCAC

AH CHG DHOUSE  EVER J KUMWEL  NRF RS SUPER TOM VIBHA
ALT CI DOHOME FLOYD JMART LDC NUSA SAK SVT TRT W
APCO CPR ECF GLOBAL  IMT MEGA OR SIS TKN TSI WIN
ASW CPW EKH LM JTS NCAP PIMO SSS TMD VARO

B52 DDD ETC INOX KEX NOVA BIE STECH T™I VCOM

Aw : SEC.or.th, auiavdviasvaniiunssunisussning (7 n.a. 2565) lagusnatirsouiasvnisuusssvugudvovmaonsulnglu
mscocunosa (Thai CAC) 7 2 nau Ao

- lasunissusov CAC

- laus:=nioauirsunildasou CAC

Liberator Research

SUWUS IWUIVF KoKUNCg31AS:K, Un31ASRUSeWUgIL  Jaroonpan.w@liberator.co.th
QS.Ufysssu sdafinlruian UnLAsugAIaasniIsavnu Boontham.R@liberator.co.th
uns afirmaniud in31AsKUSEWUTIU Naree.A@liberator.co.th
390s 915y=WALY unnagnsnisaonu Wijit.A@liberator.co.th
9fidtuld nNIAS1ONY CFTe, CMT Un3tAsIzKNoINATN Apiwat.T@liberator.co.th

USUNKANNSWE FLuatsiaas $afia (Frdnviutked) ol 944 Tasemsauguidasn1od du 28 Koviaud 2810 uasdui 29 Koviaud
2906 nUUWS=SU 4 WYIvIIKL waunuu nnu. 10330 InsAwri: 02-028-7441

1
-

Tanaoqunqnnutﬁ‘tﬁu


mailto:Jaroonpan.w@liberator.co.th
mailto:Boontham.R@liberator.co.th
mailto:Naree.A@liberator.co.th
mailto:Wijit.A@liberatro.co.th
mailto:Apiwat.T@liberator.co.th

	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5

