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EARNINGS FORECAST

Year to Dec 2564A | 2565A | 2566A | 2567E | 2568E
Net Profit (Mb) 117.4 150.7 239.6 308.3 410.2
EPS - Basic (Bt.) 0.26 0.33 0.44 0.29 0.38
Growth (%) 22% 28% 31% -34% 33%
P/E* — Basic (x) 34.5 26.9 20.6 31.2 23.4
DPS (Bt) 0.10 0.00 0.34 0.09 0.12
Yield* (%) 1.1% 0.0% 3.8% 1.0% 1.3%
BV per share (Bt.) 0.77 0.95 0.72 2.62 2.89
P/BV* (x) 11.7 9.4 12.5 3.4 3.1

Source: Filing and GloblexResearch
*A14IUAINTIAT IPO
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45.09 33.77
32.02 23.98
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3.69 2.77
0.73 0.55
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2.1 NK Test: Tﬁu?m@wM@‘uLLuuﬁmm@a@mmu:ﬁuﬁuﬁmmmLem NHANAU (Screening Test)

2.2 Masuyama Test: WLENIMAGELKLLARNINANIIOULTUGUUATILIAUIULRUTAANNANTU (Screening Test)
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2.3 NK Service: TWiinsmaasutiududnaniwgasniAumi (Confirmatory Test)
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Table1: Taseds9sglaminniIsansg wazusnis

sralawannslwusnis 1l 2564 1l 2565 1l 2566 6M66 6M67
BRI KULN % KULN % AN % AN % AULN %
srglaainnisliusnns 443.89 99.44% 591.82 99.35% 694.26 98.92% 326.89 99.00% 399.92 99.08%

1) ;eldannssaivmassy
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2) se/lFaNnnIIe AL LT A s
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o m A & o . 75.08 16.82% 106.36 17.85% 132.55 18.89% 63.90 19.35% 70.52 17.47%
Ailafivannilaideladiu
4) sglfannnnmagau
» e o 116.65 26.13% 103.48 17.37% 117.33 16.72% 50.24 15.22% 65.79 16.30%
ANENINTAANNANNY
5) eldannnisAnfine e 0.56 0.13% 0.87 0.15% 7.12 1.01% 3.82 1.16% 5.07 1.26%
srglaannnisung 2.52 0.56% 3.88 0.65% 7.55 1.08% 3.31 1.00% 3.69 0.92%
s1elAsan 446.41 100% 595.70 100% 701.81 100% 330.19 100% 403.61 100%
N -
NN : Filing
Disclai mwdatuihinnglur oo Ty Anzihunaiaity o fudiinglussmniniu S nidounladdmondeiudondn Taoiibindudoudalinm sonuismiiu stoyaWuriinaaquninfu vivnbifuaaveudenaidoyarionawaitulan 1 lumansd safuinaonsanagé

asids e sundofulsiauminany: vonsit i i v
Ao

iacfiumonun sy 10D Tudoansrhi
duo'lo (MAD) dlaesioms nzio oty ansad Mm“ma. i

i 5 Corruptlon Progress Indicators)
Amondoudanan yaiordosinaaldountas il 1

4

sz Tonilaqduninlanfignnandsluneny

sms (Corporate Governance) dunsiumsauTooosdwina
doduns Iiduuahlunsamy §l¥deyaiinnslFHnsugalumsing

unimdm oz

o Tupmandnnindio

vidnmiwd Tnawdn dia i hiandand1iudodiala madamenanalsy uumswwwuummumsﬁnmumu

ismiTaoaoniiiiedes dudisanmivaveranmsszivlaei didumalsaiumsljiaveaiine

nwnsud
nedounasi 18 Foyamoluitonisazily idosmmanssziudandrifuiioanssaiu o uiidsinglusanslse diusinfu by manilsziuiae
il : www.cgthailand.org

i Tnadn dria T1dudu asnaen winiuseanrmgadasnsuiuvesmansilsziiudindnudodala



1l 2564 1l 2565 1l 2566 6M67
dsziandaimenisanannineg
KULN % KULIN % AULN % AULN %
1) paunusueluilszina 127.69 28.60% 84.53 14.19% 113.37 16.15% 54.31 13.46%
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paunulifuinig (Dealer) 88.28 19.77% 90.45 15.18% 141.66 20.18% 76.07 18.85%
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Figure 7 : YAAIRIAIAGAANUNIINTAR)AANTL (NK Cells)
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Financial Highlight

Business Highlight

Balance Sheet (Btm) 64A 65A
Cash 159 447 183 223 268
i Yearly Performance
Receivables 38 39 43 53 63
other current assets 301 36 40 55 56 1,200
Current assets 499 523 267 331 386|1,000
Non-current assets 217 259 753 3,322 3,669 800
Total assets 716 782 1,019 3,653 4,055/ 600
Current liabilities 167 90 138 471 462| 400 -
Long-term liabilities 204 263 306 381 506/ 200 R
Total liabilities 371 352 444 852 968 0
Paid-up, prem share & others 195 172 347 2,357 2,357 64A 65A 66A 67F 68F
Retained earnings M Sales ® Net profit = EBITDA
Equit 2, 801 3, 088
Assets, Liabilties & Equity
Sales 1,013
Cost of sales 133 128 150 177 213 :'ggg
Gross profits 311 464 544 667 801/ 3,000
Other Revenues 38 49 12 13 14| 2,500
Selling & admin exp. 161 201 231 279 366| 2,000
Other Expenses 28 107 0 0 o| 1500
EBIT 159 205 324 401 448 ngg
Interest exp. 12 16 15 9 8 0
EBT 148 189 309 392 440 64A 65A 66A 67F 68F
Taxes 24 29 55 68 8 M Total assets M Total liabilities Equity
Net profit 117 151 240 308 410
EBITDA 181 226 346 424 463 . .
EPS (Bt 0.26 0.33 0.44 0.29 0.38 Gross & Net Profit Margin
Cashflow projection (Btm) 64A 65A 66A 67F 68F 78.4%  78.4% 79.0% 79.0%
EBIT(L-t) 118 153 248 308 243 38:;: 0 * * *
Dep. & Amortization 22 21 22 23 15 6o0%
Change in net working capital (79) (102) 304 269 (64)| 50% . 36.5% 40.5%
Capital expenditure (42) (55) (51) (54) (64) 40% 25.5% %
Firm free cashflow 30%
20%
Gross profit margin 70.0% 78.4% 78.4% 79.0% 79.0% 0% .
Net profit margin 26.4% 25.5% 34.5% 36.5% 40.5% 64A 65A 66A 67F 68F
Current ratio (x) 3.0 5.8 1.9 0.7 0.8
Times interest earned (x) 12.8 12.3 20.1 43.7 52.1 =4&=— Gross profit margin == Net profit margin
Debt to Equity (x) 1.1 0.8 0.8 0.3 0.3
ROA 19% 20% 27% 13% 11%
37%  38%  48%  18%  14% ROA & ROE
Sales growth 33% 17% 22% 20% 0% 1
Expense growth 34% -5% 16% 12%| 50%
EBIT growth 29% 58% 24% 12%| 40% -
Net Profit 28% 59% 29% 33% 30% -
EBITDA 25% 53% 22% 9% 20% -
EPS 28% 31% -34% 33%| 109 -
Quarterly performance (Btm) 6M66 6M67 0% : : : : .
Sales 326.9|  399.9 64A 65A 66A 67F  68F
Net profit 115.0 145.8
Gross Profit margin 78.4% 78.5% == ROA —3¢=ROE
Net Profit margin 35.2% 36.5%

Source: Filing, Financial Statement and Globlex Securities estimated
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