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KEY FINANCIALS

FYE Dec (THBm) FY22 FY23 FY24E FY25E
Revenue 18,895 11,804 12,526 12,833
Net Profit (Loss) 3,039 1,406 1,785 1,823
EPS (THB) 1.22 0.56 0.72 0.73
P/E (x) 16.5 35.6 28.1 27.5
BVPS (THB) 5.42 5.49 5.84 6.16
P/B (x) 3.7 3.7 3.4 3.3
DPS (THB) 0.80 0.35 0.43 0.44
Dividend Yield (%) 4.0 1.7 2.1 2.2
Debt/Equity (x) 0.5 0.3 0.2 0.2
ROE (%) 21.9 10.3 12.3 12.2

Source: Company, LIB Research estimates
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§UFi 1: wanisatiuvusirslasura
(THBm) 1Q24E 4Q23 a-q 1Q23 vy
Revenues 2,915 3,107 (6.2%) 2,674 9.0%
COGs 2,012 2,069 (2.7%) 1,936 4.0%
Gross profits 902 1,038 (13.1%) 738 22.2%
Gross margin (%) 30.9% 33.4% - 27.6% -
SG&A 510 392 30.2% 398 28.2%
Operating profit 392 647 (39.4%) 340 15.2%
Operating margin (%) 13.5% 20.8% - 12.7% -
EBITDA 392 882 (55.6%) 578 (32.2%)
EBITDA margin (%) 13.5% 28.4% = 21.6% =
Interest expense 7 13 (45.8%) 28 (74.7%)
Normalised earning 317 453 (30.1%) 253 24.9%
Extra ordinary gain (loss) - (25) -
Net profit 317 427 (26.0%) 253 24.9%
Source : Company reports and LIB Research estimates

Tanaoquf’iqnnulﬁ‘lﬁu KU 2



)

vusialsuranu wuns:uawuaa
ousauéugn s.A., (au.) 2022 2023 2024E 2025E ousauéuqn s.A., (au.) 2022 2023 2024E 2025E
shola 18,895 11,804 12,526 12,833 As:uavuaadINfionssudrLiuu
dunuug 11,019 8,091 8,464 8,670 Mlsnoun@ 5,798 1,907 2,303 2,350
flsdudu 7,876 3,713 4,062 4,163 Adousinn 952 944 955 992
AlE919ULLazUSKIS 1,946 1,755 1,718 1,798 mstUz‘iUuuUaoqunqulifJu 4,024 3,098 (20) 5
EBITDA 6,883 2,903 3,299 3,357 Buaadnfivnssuditduoiu 10,774 5,949 3,238 3,347
s1wlddu 24 44 0 0 3uq (5,060) (1,766) (584) (598)
drunyorilsu.sou/fionssouAn 0 1 1 1 Bugagn5o1nnIsaniiuoiu 5,715 4,183 2,654 2,749
flsiouaaniuse 5,930 1,959 2,344 2,365 ns:uABUFaINANSSUAVNU
aontludne 156 95 42 15 lﬁuﬁos?umnmsuw(o'w)lﬁuaoqu (1,438) (1,013) (450) (580)
lssiound 5,798 1,907 2,303 2,350 wuaagnsa1nNISavnu (759) (919) (486) (617)
NEINY 888 405 488 498 NSTUADUFQDINAVNSSUTAKIOU
lskaons 4,910 1,503 1,814 1,851 PonKuatY 0 0 0 0
SIYNMSWLAY (1,753) (25) 0 0 1uans Anmssredund (2,898) (2,287) (1,076) (248)
lstougiofudutios 2,920 1,334 1,755 1,793 Buduwa (3,635) (1,326) (972) (1,082)
douvovgtiokudrudoy (118) (73) (30) (30)  WuaaanEoINNISTAKIIBU (6,878) (3,680) (1,983) (1,262)
ils (vranu), awsigviu 3,039 1,406 1,785 1,823 Bugaasuulavans (1,922) (415) 185 870
ils (vr0nu) Und 4,792 1,431 1,785 1,823 @ans:NUIINSASANIUALU 0 0 0 0

wuda/figuirinvuaalaigvda 2,598 2,183 2,368 3,238
dayadaKu
ousauﬁugn s.A., (UIn) 2022 2023 2024E 2025E Jas1aun1nIsSdU
mls(anu) doru, awsigviu (EPS) 1.22 0.56 0.72 0.73 VUSIUFUFQ 5.A. 2022 2023 2024E 2025E
ﬁ‘ﬂs(u‘mn‘u) Unﬁciarg‘u (Core EPS) 1.92 0.57 0.72 0.73 EBITDA margin (%) 36.4 24.6 26.3 26.2
Suduwacioru (DPS) 0.80 0.35 0.43 0.44 AlgoNsUNgIazuSKIs dogoauy (%) 10.3 14.9 13.7 14.0
yaAauUgdoKu (BVPS) 5.42 5.49 5.84 6.16 dasaflsornnisatiuou (%) 31.4 16.6 18.7 18.4

sas1ilsund (%) 25.4 121 14.3 14.2
VUUAQVFIUNISIOU a“ms-nﬁ'ﬂsqnﬁ (%) 16.1 11.9 14.3 14.2
oussuﬁuz«!n s.A., (au.) 2022 2023 2024E 2025E ROE (%) 21.9 10.3 123 12.2
wuaa 2,598 2,183 2,368 3,238 ROA (%) 13.2 7.5 10.2 10.2
l()uaor]us:u:zfu 0 0 0 0 2Jv9sduaa (3u) 42.6 n.a. n.a. n.a.
ankdns 3,814 839 895 917  dosrduklaudonu (x) 0.5 0.3 0.2 0.2
FuAAVAEY 362 306 313 321 SasdrunIuaIISNNISSIeaonLdy ) 38.1 20.5 56.4 156.5
Aunswdruyu3eudu 61 1,515 1,590 1,670 d0s1mMssgsuluwa (%) * 4.0 1.7 2.1 2.2
FunsSwdKyu3susIy 6,835 4,843 5,166 6,145
fidu 01Ansuazaunsal 11,829 11,728 11,222 10,810 sasnasidula
aunswdliddau 425 440 440 440 VUSIVFUFQ 5.A., % 2022 2023 2024E 2025E
1SUAvNUU.SIL/FONSSIUAT 10 10 10 10 sweld -11.9 -37.5 6.1 25
1Suavnuszgze19 0 1 2 8 Alg9UIBIazUSKIS 324 -9.8 -2.1 4.7
ﬁuns‘wzﬂl,ihquﬁsuz‘iu 698 711 746 784 EBITDA -33.7 -57.8 13.7 1.8
Funswd likyuusou 12,962 12,889 12,420 12,046 EBIT -37.6 -67.0 19.7 0.9
Funswasou 19,796 17,732 17,586 18,192 flsund -30.9 -70.1 24.7 2.1
dugssosdu 0 81 81 81 filsans -55.6 -53.7 26.9 21
¥ kdnnsAn 1,300 1,368 1,411 1,445
KUFUKYUI3BUBU 2,210 2,057 1,324 912 auudgiudrAty
KUFUKYUGBUSIL 3,510 3,505 2,815 2,438 VUSIVFUFQ 5.A. 2022 2023 2024E 2025E
1Sugs=g:912 2,613 334 0) 173 FuduKkovasId (OPD) 582 582 607 607
r{urj 0 0 0 0 Juwouwidige (IPD) 2,254 2,254 2,254 2,254
Suq 163 187 196 206 61u3unjﬂaaiﬂsomsUs:n“ueTonu (x1000) 1,015 1,014 1,262 1,299
KUFuSIU 6,287 4,026 3,011 2,817 Fuou visit (x1000)
Quoon:lﬁuuﬁws:llﬁo 2,494 2,494 2,494 2,494 OPD 1,989 1,098 1,145 1,145
ﬁjulﬁugadwr{u 645 645 645 645 IPD 45 49 50 51
lsazau 9,244 9,399 10,212 10,952 SSO 2,344 2,841 2,897 2,955
t\jﬁﬁouldlﬁaﬁ'hiﬁé’wuwamuqu 1,065 1,110 1,166 1,224
ouciiiofusiu 13,510 13,704 14,573 15,372
A doyausen, LIB Research est., * dvs1100a1aa
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AAI ANAN
AAV AOT
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ADB ARIP
ADD ARROW
ADVANC ASEFA
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AMA BAY
AMARIN BBGI
AMATA BBIK
AAAA
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AMARC BLESS
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APP BVG
ASAP CAZ
BCT CCET

BE8 CHARAN DHOUSE GTV
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Less than 50

50 - 59

60 - 69

0-79

80 - 89
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BBL BWG CPW FE
BC BYD CRC FLOYD
BCH CBG CRD FN
BCP CENTEL CSC FPI
BCPG CFRESH CSS FPT
BDMS CHASE CV FSX
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BEM CHG DDD GBX
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BSBM CIG EFORL FTI
BTG CMC EKH GEL
CEN COMAN ESSO GPI
CGH Csp ESTAR HEALTH
CH DOD EVER HUMAN
CHIC DPAINT FORTH IFS
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IRCP KGEN
Number of Logo Description
No logo given
A Pass
A A Satisfactory
AAA Good
AAAA | s
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KCE
KEX
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LEE
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KUMWE
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LST

M
MAJOR
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MC
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KIAT
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MITSIB
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NNCL
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MFEC
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oTO PSH
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PCSGH PTT
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PG Q-CON
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PLANB RBF
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PPP SA
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PR9 SAK
PRG SAMART
MICRO PIN
MK PQS
MVP PREB
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PL PRIN
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SMT
SNC
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SO
SPALI
SPC
SPCG
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SR
SSC
SSF
SSSC
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STC
STEC

SCI
SCN

SE
SE-ED
SFLEX
SINGER
SKN
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SMART
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SOLAR
SPA
STECH
STPI
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suc
SUN
SUSCO
SUTHA
SVI
SVT
SYMC
SYNEX
SYNTEC
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TAE
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TEAMG
TEGH
TFG
TFMAM
TGE
TGH
THANA
THANI
THCOM

SONIC
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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
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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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