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Unchanged THB48.00
method P/B 1.0x
Closing price THB39.75
Upside/Downside +20.8%
CG report AAAAA
CAC Declared
ESG score by ESG Book 57.03
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KEY FINANCIALS

FYE Dec FY21 FY22
Revenue (THBm)

FY23E FY24E
199,417 312,202 357,121 470,977

Net Profit (THBm) 7,623 12,575 8,873 7,354
EPS (THB) 5.54 9.13 6.44 5.34
P/E (x) 7.2 4.4 6.2 7.4
BVPS (THB) 31.61 38.32 43.26 46.91
P/B (x) 1.3 1.0 0.9 0.8
DPS (THB) 2.00 2.25 1.55 1.30
Dividend Yield (%) 5.0 5.7 3.9 3.3
Debt/Equity (x) 1.9 1.9 1.8 1.8
ROE (%) 10.96 15.08 8.31 6.35

Source: Company, LIB Research estimates
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wusialsyanu YUNSUAIBUFQ
ousoua‘?uqn s.A., (au.) 2021 2022 2023E 2024E ousnuﬁuqn s.A., (au.) 2021 2022 2023E 2024E
s1gla 199,417 312,202 357,121 470,977 NSUARUFAINAINSSUANTUVIU
dur]uzna 175,744 265,934 317,376 432,918 lsnouns 9,844 15,152 12,505 11,313
flsdudu 23,673 46,269 39,745 38,059  AuFousiAn 8,075 10,004 10,264 11,607
AlE9BUgIa:USHIS 7,153 9,204 11,834 12,365 MsWaBULUavNUKLUIBEU (8,103) (15,169) (15,163)  (8,909)
EBITDA 24,676 41,985 40,919 39,608 Buaav1nfionssuatiuoiu 17,245 29,908 7,210 13,189
s1elddu 1,982 3,484 2,375 1,884  Buq
a@ruuuviilsu.sou/fonssouA 1,042 188 398 823 Buaaan5oinnisaniuiu 16,980 19,443 7,210 13,189
filsdouaonifose 16,647 31,981 30,655 28,001 NS:UAPUAQDINADNSSUAINU
oontiudne 2,540 3,977 4,628 5,374 BUAASUINNISYIY(S18)1ISUavnu (12,596) (11,833) (29,594) (13,370)
flsnound 14,107 28,004 26,028 22,627 BuaagnsINNIsavNu (5,840) (962) (24,203) (16,109)
PRIESRE] 4,263 12,852 13,522 11,313 ASEUTBUFQADINADNSSUIAKIUDU
mlskdone 9,844 15,152 12,505 11,313 PonKuay 1,655 111 0 0
SIUNSWLAY (9,079) (9,276) 648 0 1dudans RnmssneAuxd (12,405) 2,047 22,606 3,639
Mlsdaugdiarudutios 9,844 15,152 12,505 11,313 wuluwa (2,672)  (4,261)  (2,065)  (2,338)
duvovgiiofudutioy 2,221 2,577 3,633 3,960 Bua0aN591NN1SSaKIISU (2,029) (5,146) 27,395 3,701
fils (u'mqu), aws1gU 7,623 12,575 8,873 7,354 tﬁuaondﬁauudanan 10,121 13,335 10,402 781
s (uranu) Und 3,306 16,404 14,542 13,538 wans:nuIINdasIUANIUEsU 249 575 0 0

wuaa/guiniuaalaigvia 32,021 45,931 56,334 57,115
vayadoKu
ousoua‘?uqn s.A., (au.) 2021 2022 2023E 2024E Jas1rd@run1vnisou
ls(@anu) cdoru, awsigvu (EPS) 5.54 9.13 6.44 RV ousouFuda s.0. 2021 2022  2023E  2024E
ils(wranu) Undicioru (Core EPS) 2.40 11.91 10.56 9.83  saslsuudu (%) 11.87 14.82 1113 8.08
wuluwacioru (DPS) 2.00 2.25 153 130  AldDwuisuazuskis dogoauny (%) 3.59 2.95 331 2.63
yaAauUtugdoru (BVPS) 31.61 38.32 43.26 46.91  daswilsomnmsdiduniu (%) 8.28 11.87 7.82 5.46

dasflsnousiemswiey (%) 1.66 5.25 4.07 2.87
VULV 1UNISIOU das1rilsans (%) 3.82 4.03 2.48 1.56
ousou;‘?ua‘n s.A., (au.) 2021 2022 2023E 2024E ROE (%) 10.96 15.08 8.31 6.35
wuaa 32,022 45,932 56,334 57,115 ROA (%) 3.78 5.19 3.00 2.27
lﬁuaoqus:szazu 808 1,237 1,237 1,237 2v9stduaa (3u) 333 26.4 28.6 28.6
ankdnsAn 15,234 22,199 24,460 32,259 dashdurdaudonu (x) 1.9 1.9 18 1.8
FuAAVAEY 18,497 29,533 30,433 41,513 30S1EIUAMUEIWISONISTIBADNLTE (X) 0.2 0.1 0.2 0.2
ﬁun§wéhqu13au5u 2,812 12,449 24,998 28,259 dasmmsdesuluwa (%) * 5.03 5.66 3.89 3.28
Funswdkyu3susou 69,372 111,349 137,463 160,381
Adu 01AsIasgUNS 69,233 73,018 84,312 86,236 sasmisiéivia
Funswd luddrau 29,238 34,473 34,247 34,087 ousauﬁ'uq‘n s.A., % 2021 2022 2023E 2024E
19UAVNUU.SIU/FNSSIUAT 13,670 1,852 10,420 10,721 swla 46.15 56.56 14.39 31.88
19UAYNUS=Y=81) 0 0 0 0 AlE9BUI8IazUSHIS 0.17 28.67 28.58 4.49
ﬁun§W€J'IUHqul’JEJu5u 13,599 17,297 24,998 28,259 EBITDA 1,754.31 70.15 -2.54 -3.20
ﬁungwéldnquliuusou 132,413 130,995 158,331 163,656 EBIT -408.88 92.12 -4.15 -8.66
Funswdsou 201,785 242,344 295,794 324,038 lsanarous1enswiey -657.64 396.16 -11.35 -6.90
l\‘)urjs:a:e%u 1,257 1,101 17,856 18,368 n"'ﬂsz-‘Tnﬁ -209.42 64.96 -29.44 -17.12
$kdmsAn 15,651 28,948 26,955 36,768
KlAUKUUBBUBL 7,734 8,172 10,714 14,129  awudgiudrAty
m‘iﬁuﬂqutﬁuusnu 34,105 47,852 61,998 76,768 ousnuﬁuqn s.A. 2021 2022 2023E 2024E
1Bugsee1) 21,883 16,489 34,016 36,913 GRM (1k3gtuciounsisa) 4.52 14.33 9.80 5.43
Rug 47,904 54,018 45,500 44,700 s1athuuduglu (Kerucdounsisa) 69.39 96.38 82.00 82.00
5uq 15,810 21,358 28,213 30,614 Usununngdiu (d1udas) 4,854 5,977 7,412 10,776
KUFusIU 132,226 158,966 188,975 208,244 ANIsaala (UIn/aas) 0.88 0.93 0.92 0.90
quoon:lﬁuuu"\sma‘: 1,377 1,377 1,377 1,377 Usuntuung (KBOED) 15.84 16.25 26.90 22.00
drufiuganfu 11,157 11,157 11,157 11,157 s1nethuu (ikSerydounsisa) 65.30 98.40 78.80 80.56
mlsazan 30,992 40,229 47,036 52,052 sIMUIELRasssusa (tkSoty/mmbtu) 17.56 24.68 18.30 15.00
guduldiderluisuonuau 16,092 20,674 37,307 41,267
drugiiofusouy 69,559 83,378 106,818 115,793
A doyausun, LIB Research est., * dvsia100arga
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U NssuNNs, BRI taz/KEowdnviuvov ua.aluststass mukdvniula kKouinnikdoniu awrsatdunssunistuusyn
dan:1Weudld
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Bo (BUY) szmhsununmmow A10219:KWanaullnuAIQKIY S= HowomumommhuTquou flu
S1ANLKUNE aumquoawumu (Capital gain) un1nno1 10%

c

fio (HOLD) Tumﬁsununmmom A10219:(KwanoulnuA1IQKIY S= Hmoaaumoswmfuhuu 29UuU 1
S1ANLKUNE aumquoawumu (Capital gain) szK910 -10% v +10%

U9 (SELL) TUmHSUHunch'JOEH A10219:lKWwaaaulLnuAIaKIY S= Hmoeroumoswmfuhuu Uu fiu
SIANLKUNE aumquoswumu (Capital gain) Gaauuinno 10% Julu

Toan"1uu~LI"ncTosts’J1nsw~ﬁ180006&vﬁumuﬁ 919 “lKou” KS9 “uanciv” AuAlLuzUINIVINATASIYIU KSD
AuuzthtuBonagnsia unavnuadsworsturALuztluun3tAs1:Kog10sounoUSIUAU anutu: WA NSSUN1S
avnu uas mwummsn?umssumwLaaoTouoounaonu fioudaguloavnu
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Thai Institute of Directors Association (IOD) : Corporate Governance Report 2022

LANNA MOONG PAP PTT SCB SIS SUSCO  TISCO TSTH WACOAL
LHFG MsC PCSGH  PTTEP scc SITHAI ~ SUTHA  TK TTA WAVE
LIT MST PDG PTTGC Sccc 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 TPBI 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 osP PSL SAT SICT STI THREL TSR VGI

MONO 0oTO0 PTG sC SIRI SUN TIPCO TSTE VIH

LHK NDR PIMO PSTC SAPPE SMART  SVOA TMD TSE WINMED
M NETBAY  PIN PT SAWAD  SMD SVT ™I ™vVT WORK
MATCH  NEX PIwW PTC SCAP SMIT SWC 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 TCcC TPA UMI

MGT NRF PPP ROINA  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 S11 SIAM SRICHA  TGH TPLAS VIBHA

MODERN OGC PRIN SA SINGER  SSF TIDLOR  TPS VL

MTI ONEE PRINC SABUY SKE SSP 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 T™C TRV WIN

KCM MCs NC PF ROCK SOLAR SVH TKC TTI w

KWI MDX NEWS PK RP SPACK TC TNH TYCN WEX
KYE MENA NFC PPM RPH SPG TCCC TNPC UMS WPH
LEE MJD 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

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
2S 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 BES
APCS BEC
Abs
A AQ
A5 AU
Al B52
ALL BEAUTY
ALPHAX  BGT
AMC BLAND
APP BM
Score Range
Less than 50

50 - 59

60 - 69

70-79

80 - 89

90 - 100

BGRIM CNT EA
BIZ COLOR  EASTW
BKI Ccom7 ECF
BOL COMAN  ECL
BPP COTTO0 EE
BRR CPALL EGCO
BTS CPF EPG
BTW CPI ETC
BWG CPN ETE
CENTEL CRC FN
CFRESH CSS FNS
CGH DDD FPI
CHEWA  DELTA FPT
CHO DEMCO  FSMART
CIMBT DOHOME FVC
CK DRT GC
CKP DTAC GEL
Cc™M DUSIT GFPT
BH CIG Dv8
BIG CITY EASON
BiC CIVIL EFORL
BJICHI CcMC ERW
BLA CPL ESSO
BR CPW ESTAR
BRI CRANE FE
BROOK  CRD FLOYD
BSM csc FORTH
BYD csp ESS}
CBG cv FTE
CEN CcwT GBX
CHARAN DCC GCAP
CHAYO  DHOUSE GENCO
CHG DITTO GJS
CHOTI DMT GTB
CHOw DOD GYT
CI DPAINT  HEMP
BROCK  CMO DCON
BSBM CMR EKH
BTNC CPANEL EMC
CAZ CPT EP
ccp CSR EVER
CGD CTW F&D
CMAN D FMT
Number of Logo
No logo given
A
AA
AAA
AAAA
AAAAA

GGC INTUCH
GLAND 1P
GLOBAL IRC
GPI IRPC
GPSC ITEL
GRAMMY IVL
GULF JTs
GUNKUL JWD
HANA K
HARN KBANK
HENG KCE
HMPRO  KEX
icc KGI
ICHI KKP
11 KSL
ILINK KTB
ILM KTC
IND LALIN
HPT JCKH
HTC IMT
HUMAN  JR
HYDRO KBS
ICN KCAR
IFS KIAT
11G KISS
IMH KK
INET KOOL
INGRS KTIS
INSET KUMWEL
INSURE  KUN
IRCP KwC
T KWM
ITD L&E
J LDC
JAS LEO
JCK LH
GIFT THL
GLOCON INOX
GLORY JAK
GREEN  JMART
GSC Jsp
HL JUBILE
HTECH  KASET

Description

Pass.
Satisfactory
Good
Very Good

Excellent

A15079 : Z/auamuau dw10MmMs 190U 'Corporate Governance Report
of Thailand Compan/es 2022” weuwsiio 27 qg1au 2565 lag auiau
avigsvanivunssunisusening (I0D) zmaomz/umuufyuwz/au auv.
Afus nssumsmnurrannswaua 0a101anNNsSwe (nacl.) a2911sd1520 ua:
us:= luuomaauaz/aousunonn s0guluaaranannswairvus=inalng ua:
aaranannsweidutolo (ma/) auuuwan7sg7saooua7azzjaauuugu]0
MYHEVIUSIYVIVAUUAVT Nl UaE.GLUDISI0S TaMWISNSUSIVAI
pnciovyovsIgvInavuavna1dla’
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Anti-Corruption Progress Indicator : as of 7t July 2022

Tasun1ssusov 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 0OGC 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 SCC 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

AJ BE8 CMC ETE HENG KGI MFC PCSGH PT SCGP SRICHA THIP TSTH WIIK

AKP BEC COM7 FE HMPRO KKP MFEC PDG PTG SCM SSF THRE TTA X0

AMA BEYOND  COTTO FNS HTC KSL MILL PDJ PTT SCN SSP THREL TTB 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 IIT 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 SuUsco 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 GJIS IVL MAJOR NOBLE PR9 SAAM SMPC TASCO TOG UOBKH

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

Us:mimoauisuniw1sou CAC
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