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Year to Dec 66A 67A 68A 69E 70E
Net Profit (Mb) 84 30 37 27 48
EPS (Bt) 070 025 019 009  0.16
Growth (%) 525 -64 -26 -52 81
PIE (x) * 18 49 66 138 76
DPS (BY) 069 092 033 004 006
Yield (%) * 557 746 26.8 29 52
BVPS (Bt) 1.7 11 0.7 11 12
P/BV (x) * 07 11 18 12 11

Source: Financial Statement and Globlex securities
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1. W1t Ny Teaefisng 81.20 54.14
2. WA 5730 LReENUAY 3.00 2.00
3. W@ fusinuu lgaansml 3.00 2.00
4. el TuRYn Tmpaisnd 3.00 2.00
5. WNANT WU 1ReauIe 9.80 6.53
Yszanausialy (IPO) 33.33

Source: Filing
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Vertical Turbine, Vertical
2 13N 7R5 1eaLA A1in 159y  Volute, Concrete Volute, — 104.23 129.58 172.76

Lpiaa Hydraulic Driven,

3 1590 Mend lauing arin 36.21 56.23 94.88

LT Dredgers, Wa¥ House

Brand
4 159 suvdanlewea (Inauaus) adn'”  U3¥wm  Submersible  Propeller,  346.80 558.58 N.A.
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Volute
8 U360 ¢Nag A1 Submersible  Propeller, ~ 235.11
Submersible  Sewage,

way Vertical Turbine

242.54 630.77

9 13 La-1nA aumasilssnd arin Vertical Turbine 69.31 37.83 46.31

10 151 nla a1 arin Submersible  Propeller,  65.90 75.41 96.33
Submersible Sewage,
Vertical Turbine, Vertical
Volute, Horizontal Split
Case, Whar End Suction
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Figure4: Peer Group

%GP* %NP* P/E
SET 26.9% 8.5% 17.0
SET-INDUS 14.1% 1.9% 13.5
Mai 25.8% 4.7% 69.3
Mai-INDUS 23.9% 7.3% 12.4
MASTEC 29.4% 6.9% 17.8
FLE 14.0% 7.4% 13.0
Source : SETSMART as of 30 July 2026 *financial statement 1Q69
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Financial Highlight
Balance Sheet (Btm) Yearly Performance
Cash 3 15 14 18 25(1,200 - 1,023
Receivables 68 111 42 61 81
other current assets 133 33 11 26 32 800 - 800
Current assets 287 306 181 268 310 630 575
Non-current assets 158 151 160 373 386 500
Total assets 446 457 341 641 696 400 -
Current liabilities 205 301 178 249 313 84 31 39 30 52
Long-term liabilities 35 27 23 76 38
Total liabilities 240 328 201 325 351 O ' ' ' '
Paid-up, prem share & others 60 60 100 260 260 66A  67A  68A  69F  7JOF
Retained earnings 146 69 40 56 85 = Sales Net profits
Equit 206 129 140 316 345
Sales 630 500 575 800 1023 409,09%  Gross & Net Profit Margin
Cost of sales 452 383 450 663 835
Gross profits 178 117 125 137 188 30.0% - 28,2%
Other Revenues 5 4 6 6 6 5%  21.7%
Selling & admin exp. 70 66 75 106 1301 54 09% - 17.1% 18.3%
Other Expenses -1 8 1 0 0 13.3%
EBIT 114 48 54 37 64 10.0% - 6.5%
Interest exp. 7 7 5 4 4 ' 6.0% T 3.3% 4.7%
EBT 106 41 49 33 60
Taxes 22 11 12 7 12| 0.0% ' ' ' ' '
Pre-excep. Net profits 84 30 37 27 48 66A 67A 68A 69F 70F
Exceptionals 0 1 2 3 4 === Gross profit margin Net profit margin
Net profits 84 31 39 30 52
EBITDA 125 59 67 51 79 ROA & ROE
Norm. EPS (Bt 0.700 0.250 0.186 0.089 0.161 45% -
Cashflow projection (Btm) 66A 67A 68A 69F 70F 40% -
EBIT(1-t) 65 39 51 78 104| 3504 - 41%
Dep. & Amortization 12 12 13 14 15 309, - 28%
Change in net working capital (83) 77 2 (17) 22 | 250, -
Capital expenditure 1) (1) (20) (10) (11)| 20% -
Firm free cashflow 7 127 56 65 130 | 15% -
Financial Ratios 66A 67A 68A 69F g 10% -
Gross profit margin 28.2% 235% 21.7% 17.1% 18.3% 5% -
Net profit margin 133% 6.0% 65% 33% 4.7% 0%
Current ratio (x) 14 1.0 1.0 1.1 1.0
Times interest earned (x) 15.7 6.9 11.2 10.5 18.3
Debt to Equity (X) 1.2 25 14 1.0 1.0
ROA 18% 7% 9% 5% 7%
ROE 41%  18%  28%  12%  15% Quarterly Performance
Sales growth 101% -21% 15% 39% 28%
Expense growth 99%  -14%  15%  43%  26%| 300.0 7 43
EBIT growth 124% -58% 13% -32% 74%| 250.0 - 223
Net Profit 125%  -63% 26%  -24% 76% 200.0 -
EBITDA 146% -53% 13% -24% 55%
EPS 525%  -64%  -26%  -52%  81%| 150.0 7
Quarterly performance (Btm) 6M68  6M69 EETINIE
Sales 223 243 50.0 - 32 9
Cost of sales 163 200
Selling & admin exp. 36 37 0.0 ! ! ! !
Interest exp. 3 3 6M68  6M69
Taxes 12 1 mSales Net profits
Net profits 32 9
Source: Financial Statement and Globlex Securities estimated
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