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Maintain
TP 24E
Unchanged THB90.00
method P/E 57.0x
Closing price THB72.25
Upside/Downside +24.6%
CG report AAAAA
CAC Declared
SET ESG Rating n.a.

Tmmu Mega trend

‘uwlgoQuiy EV d:as ocﬂUuonuzjaou LLei
mmmwnnomomaoo :nduuIdnasviu
2H24 muaUa\mnouu Jsznoununs
verelUFuATKY 9 tWu_Taglawi: Mega
trend nsonﬂoonnnso 1S7IA1QKIN EV
nauun DELTA o= luumlaanmuq yovNaU

S’IFﬂHUUOU’IEJUU P/E24E fi 46 1n1 dnaa
A1aastuoda uas mo:nsmmundsuao
LnmaubnaumaonumusaumsWuman
ASY ”

KEY FINANCIALS

FYE Dec FY22 FY23 FY24E FY25E
Revenue (THBm) 118,558 146,371 163,715 173,833
Net Profit (THBm) 15,344 18,423 19,554 20,635

EPS (THB) 1.23 1.48 1.57 1.63
P/E (x) 59.1 49.3 46.4 a4.7
BVPS (THB) 4.38 5.46 6.58 7.71
P/B (x) 16.6 13.3 11.1 9.4
DPS (THB) 0.40 0.45 0.49 0.51
Dividend Yield (%) 0.55 0.62 0.68 0.71
Debt/Equity (x) 0.7 0.6 0.5 0.5
ROE (%) 28.06 27.28 24.04 21.30

Source: Company, LIB Research estimates
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vusilsuranu ouns:uaBuaQ
ousnuz‘?uqn s.A., (au.) 2022 2023 2024E 2025E ousauéuz‘m s.A., (av.) 2022 2023 2024E 2025E
swla 118,558 146,371 163,715 173,833 ASTUARUFAINAINSSUANTUIU
CTUF]UU’ISJ 90,618 112,881 126,119 133,914 lsround 15,811 19,496 20,748 21,583
flsdudu 27,940 33,491 37,596 39,920  AwdousiAn 3,087 4,521 4,747 4,984
AlgPguguausSKIs 13,447 15,483 17,957 18,723  mswasuwasnukyuieu (6,825) (13,138) 1,639  (2,556)
EBITDA 17,580 22,529 24,386 26,181 1Buaa91nfionssuaLiuU 13,742 14,355 25,229 24,546
swlddu 544 758 860 957  3uq 0 0 0 0
FHuuonilsu.sou/fan1ssouAT 0 0 0 0 wuaagn501nn1sdntuvIu 13,596 13,313 23,915 23,163
flssiouaaniissie 14,982 18,384 20,014 21,638 NS=UARUA0INAIINSSUavNU
oonbesy 20 109 120 112 l\')uaos“umnmsms(dw)l\')uaoqu (6,447) (10,361) (7,895) (5,916)
mlsnound 14,962 18,275 19,894 21,526 Bugagn5oINnIsavnu (7,953) (12,003) (7,927) (5,948)
B9 467 1,073 1,194 1,292 AS:UBUAQDINAINSSUTAKUSU
Mlskidon1d 14,495 17,201 18,701 20,235  oonKuaWN 0 0 0 0
SIWNSWLAY 849 1,221 854 400 1dugana RnnssneAuKd (658) 1,588 (1,187) 81
lsnoudfiakudoutios 15,344 18,423 19,554 20,635  wWuduwa (2121)  (4990)  (5613)  (6,160)
duvavdfiofudoudoy 0 0 0 0 PUFaIN591NN1STAKIBU (2,419) (3,502) (6,800) (6,079)
mls (v10nu), 0wWs19 U 15,344 18,423 19,554 20,635 lGuaolU;‘isuuUaoan 3,350 (2,572) 8,771 10,678
mls (u10nu) Unéi 14,495 17,201 18,701 20,235 wans:NUAINBuSILAnIUATU 125 (379) (417) (459)

wuFa/guinuaalaigeia 10,142 7,617 16,426 27,134
voyacioRu
ousauz‘?uqn s.A., (au.) 2022 2023 2024E 2025E 90151F2UNNISIOU
fls(wanu) doru, awsievu (EPS) 1.23 1.48 1.57 1.63 ousoui'uqn s.A. 2022 2023 2024E 2025E
fls(wanu) UndicioRu (Core EPS) 1.16 1.38 1.50 1.60  dasimlsuuciu (%) 23.57 22.88 22.96 22.96
13uduwadaru (DPS) 0.40 0.45 0.49 0.51  Algoneueuazusks dovaaune (%) 11.34 10.58 10.97 10.97
yaAmuUtugcdoRu (BVPS) 438 5.46 6.58 7.71 dasmlsonnisditiduoiu (%) 12.22 12.30 12.00 12.00

dasimlsnousioniswiay (%) 12.23 11.75 11.42 11.45
VUV IUNISIOU a“nswﬁ-ﬂsqné (%) 12.94 12.59 11.94 11.68
ousauﬁuqn 5.A., (av.) 2022 2023 2024E 2025E ROE (%) 28.06 27.28 24.04 21.30
wuaa 10,142 7,617 16,426 27,134 ROA (%) 16.86 17.04 15.98 14.65
L\')uaor]uszu:e?u 209s1uda (Ju) 59.7 69.2 74.5 70.9
gﬂﬁﬁﬂﬂSFﬁ 28,132 33,237 34,986 37,148 505153uﬁﬁ§udaqu (%) 0.7 0.6 0.5 0.5
FuATAVAEY 25,049 32,747 32,825 34,854 3Us1@IUANUAWSINSTIBaNLTY (X) 767.9 168.1 166.8 190.1
e'runs“wénqulﬁﬂuz“iu 2,702 1,965 2,423 3,242 dasmsogvuduwa (%) * 0.55 0.62 0.68 0.71
FunSwaKyUI3gUSIY 66,025 75,566 86,660 102,378
Adu mmsua:a\Unsm’ 22,700 29,681 32,768 33,310 dasmsicivia
Funswdluddrau 192 147 157 163 ousaui‘iuz‘m 5.A., % 2022 2023 2024E 2025E
19UAVNUU.SIU/FONSSIVAT 0 0 0 0 s19la 40.61 23.46 11.85 6.18
Duavnus:g:¢17 214 201 191 182 AlEDBUYLazUSKIS 17.60 15.14 15.98 6.18
E_Tuns“wsﬂl.ihu‘ulﬁsufiu 1,384 2,071 2,112 2,155 EBITDA 112.02 28.15 8.24 5.95
;'tuné'wsﬂlir(qulﬁﬂusau 24,959 32,579 35,703 36,285 EBIT 142.40 22.71 8.87 6.40
Funswdsou 90,984 108,145 122,363 138,664  fhlsgnafiousIgMsAIAY 138.62 18.67 8.72 6.47
dugs:o=du 1,056 2,640 1,396 1,446  flsand 129.05 20.06 6.14 3.87
Brdnsi 30,202 32,097 34,553 36,689
kilaukyuIoudU 1,412 1,439 1,367 1,298  auudgiudrAmy
KFUKLUBgUSIY 32,670 36,176 37,316 39,433 [NRGGCEEY 2022 2023  2024E  2025E
l()uer:iJ:U'D 992 1,281 1,153 1,038 990U (AIUIKSYaHST) 3,337 4,109 4,557 4,839
Kug) 0 0 0 0 dusuanasu (UINcioaoaansaksy) 35.12 35.22 35.50 35.50
3ue 519 745 783 822 dushlsdudu (GP margin) 23.5%  22.8%  23.0%  23.0%
KiiFusIy 36,305 40,606 41,007 43,287
quann:u'iuuths:ua‘n 1,247 1,247 1,247 1,247
dHuifiuganKu 1,492 1,492 1,492 1,492
lsazau 55,391 68,626 82,567 96,719
c.jU;hqulﬁzJFﬂLiUzhuwmuqu 0 0 0 0
dugidiorusou 54,680 67,539 81,355 95,377
v doyavson, LIB Research est., * dvsinidoarga
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Thai Institute of Directors Association (IOD) : Corporate Governance Report 2023

AAAAA

7UP AMATA
AAI ANAN
AAV AOT
ABM AP
ACE APCO
ACG APCS
ADB ARIP
ADD ARROW
ADVANC ASEFA
AEONTS ASK
AF ASP
AGE ASW
AH ATP30
AHC AUCT
AIRA AWC
AIT AYUD
AJ B

AKP BA
AKR BAFS
ALLA BAM
ALT BANPU
AMA BAY
AMARIN BBGI
AMATA BBIK
AAAA

2S AS

A5 ASIA
AIE ASIAN
ALUCON ASIMAR
AMR ASN
APURE AURA
ARIN BR

IV YN

24CS BIG
AMANA BIOTEC
AMARC BLESS
AMC BSM
APP BVG
ASAP CAZ
BCT CCET

BE8 CHARAN DHOUSE GTV

Score Range

Less than 50

50 - 59

60 - 69

0-79

80 - 89

90 - 100

BBL BWG CPW FE
BC BYD CRC FLOYD
BCH CBG CRD FN
BCP CENTEL CSC FPI
BCPG CFRESH CSS FPT
BDMS CHASE CV FSX
BEC CHEWA DCC FVC
BEM CHG DDD GBX
BEYOND CHOW  DELTA GC
BGC CIMBT DEMCO GCAP
BGRIM CIVIL DMT GENCO
BH CK DOHOM GFPT
BIZ CKP DRT GGC
B3C CM DUSIT GLAND
BJCHI CNT EA GLOBAL
BKI COLOR EASTW GPSC
BLA com7 ECF GRAMMY
BOL COTTO ECL GULF
BPP CPALL EE GUNKUL
BRI CPAXT EGCO HANA
BROOK CPF EPG HARN
BRR CPI ERW HENG
BTS CPL ETC HMPRO
BTW CPN HIE HPT
BSBM CIG EFORL FTI
BTG CMC EKH GEL
CEN COMAN ESSO GPI
CGH Csp ESTAR HEALTH
CH DOD EVER HUMAN
CHIC DPAINT FORTH IFS
CI DV8 FSMAR INSET
CHAYO DTCENT GYT ITD
CHOTI EASON HL ITNS
CITY FNS HTECH JCK
CMAN FTE HYDRO JIMT
CMR GIFT IIG JR
CRANE GJS INGRS JSP
CWT GTB INSURE KBS
IRCP KGEN
Number of Logo Description
No logo given
A Pass
A A Satisfactory
AAA Good
AAAA | s
AAAAA

HTC
ICC
ICHI
ICN
II1
ILINK
ILM
IMH
IND
INET
INTUCH
1P
IRC
IRPC
ITC
ITEL
IvL
JAS
JTS
KBANK
KCC
KCE
KEX
KKP

IT

J

JCKH
JDF
JKN
JMART
JUBILE

KJL
L&E

LEE
MASTER
MBAX
MEB
MENA
META

KSL
KTB
KTC
KTMS
KUMWE
KUN
LALIN
LANNA
LH
LHFG
LIT
LOXLEY
LPN
LRH
LST

M
MAJOR
MALEE
MATCH
MBK
MC
M-CHAI
MCOT
MEGA

KCAR
KGI
KIAT
KISS
KK
KTIS

MGT
MITSIB
MJD
MOSHI
MUD
NATION
NNCL
NPK

MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NC
NCH
NCL
NDR
NER
NKI
NOBLE
NRF
NTV
NVD
NWR
NYT
occ
ONEE

KWC
KWM
LDC
LEO
LHK
MACO
METCO

NSL
NV
0OGC
PAF
PCC
PEACE
PICO
PK

OR PRINC
ORI PRM
osP PRTR
oTO PSH
PAP PSL
PATO PT

PB PTC
PCSGH PTT
PDG PTTEP
PDJ PTTGC
PG Q-CON
PHOL QH
PIMO QTC
PIW RATCH
PLANB RBF
PLAT RPH
PLUS RS

PM RT
POLY S
PORT  S&J
PPP SA
RES! SABINA
PR9 SAK
PRG SAMART
MICRO PIN
MK PQS
MVP PREB
NCAP PRI
NOVA  PRIME
NTSC PROEN
PACO  PROS
PL PRIN
PLANET PSG
PLE RABBIT
PMTA  READY
PPM RJH
PRAKIT RSP
PRAPAT RWI
PRECHA S11

SAMTEL
SAPPE
SAT
SBNEXT
sC

SCB
ScC
SCCC
SCG
SCGP
SCM
SDC
SEAFCO
SEAOQIL
SECURE
SELIC
SENA
SENX
SFT
SGC
SGF
SGP
SHR
SICT

PROUD
PSTC
PTECH
PYLON
RCL
SALEE
SANKO

SAAM
SAF
SAMCO
SAWAD
SCAP
SCP
SIAM
SKE

SIRI
SIS
SITHAI
SJWD
SKR
SM
SMPC
SMT
SNC
SNNP
SNP
SO
SPALI
SPC
SPCG
SPI
SPRC
SR
SSC
SSF
SSSC
STA
STC
STEC

SCI
SCN

SE
SE-ED
SFLEX
SINGER
SKN

SKY
SMART
SMD
SMIT
SOLAR
SPA
STECH
STPI

STGT

suc
SUN
SUSCO
SUTHA
SVI
SVT
SYMC
SYNEX
SYNTEC
TACC
TAE
TCAP
TCMC
TEAMG
TEGH
TFG
TFMAM
TGE
TGH
THANA
THANI
THCOM

SONIC
SORKON
SPVI
SSP

SST
STANLY
STP

SVR
TC
TEAM
TFI
TIGER
TITLE
TKC
TMI

THIP  TPIPL
THRE TPIPP
THREL TPS
TIDLO TOM
TIPH TQR
TISCO TRT
TK TRUE
TKN TRV
TKS TSC
TKT TSTE
TLI TSTH
™ TTA
TMC TTB
TMD  TTCL
T™MT TTW
TNDT TURTLE
TNITY TVDH
TNL TVH
TNR TVO
TOA TVT
TOG TWPC
TOP UAC
TPBI UBE
TPCS UBIS
SUPER TNP
SVOA TPLAS
SWC  TPOLY
TCC TRC
TEKA TRU
TFM TRUBB
TMILL TSE
TNH uTpP
TPA VARO
TPAC VPO
TRITN W

UBA WARRIX
UMI WORK
UMS  WPH
UOBKH YONG
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UKEM
uUpP

UPF
UPOIC
uv
VCOM
VGI
VIBHA
VIH

VL
WACOA
WGE
WHA
WHAUP
WICE
WINME
WINNER
XPG
YUASA
ZEN

VRANDA
WAVE
WFX
WIIK
WIN

WP

X0

ZIGA
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Anti-Corruption Progress Indicator : as of 15t November 2023

Tasunissusov CAC

2S AYUD BWG CsC
7UP B CEN DCC
AAI BAFS CENTEL DELTA
ADVANC BAM CFRESH DEMCO
AF BANPU CGH DIMET
AH BAY CHEWA DRT

Al BBL CHOTI DUSIT
AIE BCH CHOW EA
AIRA BCP CIG EASTW
AJ BCPG CIMBT ECF
AKP BE8 CM EGCO
AMA BEC CMC EP
AMANAH BEYOND COM7 EPG
AMATA BGC COTTO ERW
AMATAV BGRIM  CPALL ESTAR
AP BKI CPAXT ETC
APCS BLA CPF ETE
AS BPP CPI FNS
ASIAN BROOK CPL FPI
ASK BRR CPN FPT
ASP BSBM CPW FSMART
AWC BTS CRC FTE

Us=namoauisuaitg1sou CAC

ACE BTG Ccv EVER
ADB BYD DEXON  GLOBAL
ASW CAZ DMT GREEN
BBGI CBG DOHOME ICN

BRI CI EKH ITC

GBX ILM KTB MOONG
GC INET KTC MSC
GCAP INOX L&E MST
GEL INSURE LANNA MTC
GFPT INTUCH LHFG MTI
GGC IRPC LHK NATION
GJS ITEL LPN NCAP
GPI IVL LRH NEP
GPSC JAS M NKI
GSTEEL JKN MAJOR NOBLE
GULF JR MALEE  NOK
GUNKUL JTS MATCH NRF
HANA KASET MBAX NWR
HARN KBANK  MBK occ
HENG KBS MC OGC
HMPRO KCAR MCOT OR
HTC KCC META ORI
ICC KCE MFC PAP
ICHI KGEN MFEC PATO
IFS KGI MILL PB

II1 KKP MINT PCSGH
ILINK KSL MONO PDG

J MEGA OsP PROEN
JMART  MENA OoTO PRTR
IMT MITSIB POLY RBF
LEO MODERN PQS RT

LH NER PRIME SA

PD3J
PG
PHOL
PIMO
PK

PL
PLANB
PLANET
PLAT
PM
PPP
PPPM
PPS
PR9
PREB
PRG
PRINC
PRM
PROS
PSH
PSL
PSTC

SANKO
SENX
SFLEX
SIS
SKE

PT SC SORKON TCMC TOG UOBKH
PTECH SCC SPACK  TFG TOP uv
PTG SCcC SPALI TFI TOPP VCOM
PTT SCG SPC TFMAMA TPA VGI
PTTEP SCGP SPI TGH TPCS VIH
PTTGC SCM SPRC THANI TRT WACOAL
PYLON  SCN SRICHA THCOM TRU WHA
Q-CON  SEAOIL SSF THIP TSC WHAUP
QH SE-ED SSP THRE TSI WICE
QLT SELIC SSSsC THREL  TSTE WIIK
QTC SENA SST TIDLOR TSTH X0
RABBIT SGC STA TIPCO TTA YUASA
RATCH SGP STGT TISCO TTB ZEN
RML SINGER STOWER TKS TTCL ZIGA
RS SIRI SUSCO  TKT TU

RWI SITHAI  SVI TMD TVDH

S&J SKR SYMC TMILL TVO
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