Initiate
‘ ‘ YUOn O Downloaded By Sirikorn.W@yuanta.co.th

YAY Sccurifies

Thailand : MAI - Technology 9 August 2021

What’s new?

=

P piamils 2064 71 25 AU, (+46%QoQ,

e) $NALUNN5UDI SIMAT Aaz
+1,014%Y0Y) wazANIANUSzaNLAUNG 53
alulasenis USO huln

uazg5MA Broadband Ling

P aarnls 3064 Buluansseiisnn 50 — 60
nside) +61.4% au. mandlanipuladaiiias anAnldans
21 wazaantigansanasaINNsALUL

P aarnlsil 2564 ¥ New high Teeiduln pagsrA s Rull
5.70 268%YoY 1T 149 avu. uaziinle 31.3% 1ilu lisanyaAinaingsia

HB) §E20 296 aul. luil 2565 around

Company profile: Provide ioial information technologies services, services of design, develop and conversion of printed

objects, provide high-speed internet through fiber optic network under the brand "SINET" and a wholesaler of computer equipment
and others with big projact sales such as government or multinational companies.
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wldTeneUsziiugaAuuLLengaugsia (Sum-of-the-part) 1HB4aINIIAIRAIALEY SIMAT Dadndadanne
pndyarnAdsaziiupeudnaInAsil Upside gain g9 9nasEnsuAwuzinfaenstssiliuyasuuy
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6.56 LNFAYU

2) uammnﬁiﬂmmimu‘iwmumm mmuiumﬂuuam‘lﬁmqma USO 3285t 2 mmmﬂﬂ?muu‘l,uﬂ
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Upside gain 61.4% mmﬂ%uwﬁmwmﬂ PER 65 L‘WEN 18.9 i1 @\ummumuuvm 5]]@ #1150 SIMAT wan
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Figure 1:SIMAT sum-of-the-part valuation

1. Hinsitsu value

PER multiple

- 2022F Norm profit to SIMAT (mnTHB) 122
- 2022F Norm EPS (THB) 0.19
- Target PER (x) 35
Equity value (THB) 6.56

2. System integration

PER multiple

- 2022F Norm profit (mnTHB) 87
- 2022 Norm EPS (THB) 0.13
- Target PER (x) 20
Equity value (THB) 2.67
TOTAL SIMAT EQUITY VALUE 9.23

Source: Yuanta Research
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Figure 2:Company Sshareholding Structure
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MINAR WALNAN15189NATE

- naumARAurEsakasuazdanawas Iun1sdnaniereniamesienia ﬂﬂmtﬁﬁlﬁm%qﬁu
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mmm@qmmﬂwmmqw mmmﬂmmummnmmmm'a (Solution Provider) $9uaWmI U
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Figure 3:Seal Printing/ Label
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Figure 4: Silk Screen

_Figure 5: HST’s Customers
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Thailand
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Figure 6: Broadband Internet Customers
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Figure 7: USO Projects
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Source: Company

Andiusgle

il 2563 SIMAT fieldaan 1,020 au. Tasuaiduneldaingsiadadaniu Waufia 357 au. siteAnuly
dndau 35% aesaeldenn udadounelduiniian memmu 2562 71 332 AL, {HB3ANNIRAUITTLL
walulat 5G, Data Center u,msg@@nmmmmu‘immmqwugmma IT genalinanndeanslddudn
wrasldliuasBidnnsetindiinay anusiddusesasnniumaldain lassnisniady, gsiandnuas
AmhendniEliaa uasaw 7 33, 22 uaz 10% MNAIAL

Figure 8: Revenue Breakdown by Businesses
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[
Usziaunsaanu
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Qg 1 0 1
gy (Hinsitsu - HST) @ ﬁqguwmtm
ﬂ' Qs
neInNy HST
SIMAT n@ﬁu‘luﬂ“mmu 70% mausill 2561 fesaileduil 12 w.a. 2546 mwmmmmﬂu 5 a1, 11aq1Tuny
mmﬂu@gw 100 &1l mmmm‘lumimmmwmﬂﬂmummwaw L@Luaamnmm WAZARINARSTTUTTAN
AuABINsRIgnAITLNGRgnAAse s H Wi uazBidnmeefind eluuazsinaszne TlaqUiufinaeny

gaanaa uenuausidndaunelasnn 4% weenelasn “HST Tulsaninainuismanda uissm
wnauain tneldTedn “U3n Budd (Usenalng) arin (wnaw)” Tudui 25 nuaus 2564

NARNUT RS HST
® Sjlk Screen Printing 11 Name Plate Panel, Pop Sticker, LCD Panel, Remote Control Panel

® Seal Printing 11 Label Model Number Label, Blank & Bar Code Label, Sticker Label Computer
Form,

® Die Cutting 111 Spacer/Insulating Sheet/Copper Shield, Sheet Adhesive
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® In Mold Decoration i1 uktjunALAzasdnsin udwA" High value Henannlege GuuARNIAILS
4Q62

I A 4 o o 4 . o
73714 Silk screen H3MANFRWLIELTIN 50 — 60 LN TGINTILIIINTTLsznNEWABL 10 Wi 20U In mold
decoration H3AFi@UAE4ININ Silk screen 8N 4 - 5 win TN GPM Aigandnuguriu

Figure 9: Seal Printing

Figure 10: Silk screen

Source :Company

Source :Company

Figure 11: Stamping/SUS Plate

Figure 12:In mold Decoration

TOSHIBA

A ’5&\(“ e | bk | v

Source :Company

Source :Company

Thailand

Wailsznaunisuad HST

'
o

gnAmes HST udamiaiezesldlnih qunsaBidnnsedind uavenueus uususiszaulandadisananei
Tan uazdinaiulags n1sszuIATes COVID-19 AsilnanssnuAinsetaneeeq HST

HST ﬁ@Lﬂuu?‘ﬁwﬁﬂ%%"ﬁamﬂvlmﬁﬁu SIMAT Tauselalul 2563 'rm‘w 583 au. ARLIudRdIN 57% 189

a‘ﬁfﬂmm SIMAT Favmn uazifhBsvvaniiaiasalsliiu SIMAT duiu ianadadausgldann HST az
NG 89%, 72% waz 75% ull 2564 — 2566 ANAIL

iAnselfues HST Iuﬂ 2564 7 758 A, (ALlA 30% Yoy (1064 maimﬂm 169 AL. AAAIU 22% 209
Uszanaunng) uaszil 2565 7 887 au. 1FUIA 17% Yo InenAulneanTlay 20.5% CAGR 31l (2563 — 2566)
m’mmmu‘imm@ﬂmmmml%‘lvxlﬁw Adudn T Lmeuﬂum“LummmI@nwaﬂmmﬂumﬂmu‘immmq
COVID-19 m’lummﬂmm‘imwum AuanduAneandudiulud malulatlnd vyugLlaATRILaILIA Uaz
Silk screen \uriu anusdt HST umﬂwumwum 30 — 40 au. Wl 2564 lerenerindensHEs Silk
screen NTUINT 15% ‘L‘ﬂﬂ’lmwuw‘iiqmumwmﬂhmmmmlmum Smart phone Imaﬂnmﬂmmﬂmlu
Smart phone esanniflududndaminlsfusun e fiuiuiilunanan Sik screen Fsdisnanrnlstudilal
NN 40% Ferndanenanvias GunanldluT 2565 Wt
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1 v v
nugiulauananaesisnguusEAanIsArLANGuNUsAWwLaY uavanldanglunisanauayuiung vinli
madningesnlszes HST azgendnisivinessels winenlsUnftl 2564 — 2565 289 HST 1 137
AL LAY 174 QL. (+26.4% YoY) ANA1FL uarAaiulnefusealln 33.9% CAGR 31l (2563 — 2566)

Figure 13: HST revenue & Norm net profit (LHS) vs NPM (RHS)
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20.43% 21.24%
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1,200 19.58%

18.139 20.00%
8.13% 1,020 ’
1,000 087
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500 583
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400
208 5.00%
200 157 174
III 0.00%
2020 2021F 2022F 2023F 2024F

mmmm HST Revenue  mmmmm HST Norm profit — ==@==NPM

Source: Yuanta Research

HST msaNanansidaulunain MAI luil 2565
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ﬂ%uu HST Nﬂqi‘l,[’*l‘]_li[’*l@\i[ﬁl'ﬂLu’ﬂﬂLLﬂyNﬂﬂﬂ"liui‘vﬂutﬂﬂN’mN’]ﬂ ﬂﬂiuﬁﬁ‘ﬂ@“/mﬂuﬂ\iﬁﬂﬂ ‘Emm@wmﬁim

U
£y v

Silk screen Vmevuﬂuﬁiwmﬂ Lu'aqmrmmsmwum \isesdnsilannudiudan mm’lmmwmmmmium?
m@mwaimﬂmmmmu@ﬂ A9azld GPM mummmammwummvl,m faqiiuldrindanswansne 65% uay
neeeindusielies Fsdesmenafidinnsuan ‘Emﬂm@umwumummwmmmﬂu’Lummmuaﬂmwa MAI
snammiﬁ’l%‘lunﬁin'amm‘imwulummmmenﬂ%uum@qmu 2 Wi A, ayvstsnig wazaranssala
waittlungiiald msmmmmmmamimmfau 2 wh 1eemasnsNARnTaqiiy LL@v@uﬂﬁﬂﬂ’]mﬂ"li‘N@ﬁlLﬂNiﬂ
mw‘taamu’lmwwmmﬂuﬂ 2566 mmwﬂwmmmwamLmuuﬂsmmﬁmwmmammﬂmu Wauwdoaag
Lazdailididnaluniseneindensnaniady edslisonlutsyanninig tlaqiiuegjszninaiasauiu
gnAne ey luanigs selusinnliaziiu Upside ﬁﬁﬂﬂdﬂﬁm&i@ﬂi:mmm?ﬂ 2565

wanand HST m‘lmmLm‘ummwlummmﬂﬂ@m?mam?ﬂmﬂ@mmL'ualum\aﬂsvmﬁ “]]\‘]‘ﬂ?_li‘vWJN
Anuannsdily e Emﬂu Upside siatlszsinaunig

SIMAT Hluunefievjulu HST Liteandn 50% n1evdanis IPO feazelaranennaiu HST o) uasiiulaung
¥ Preemptive right §0iavu SIMAT ‘Lummmsnwu HST emﬂ%uum”l,umuumﬂmmmu NERAINTan
&ndauly HST vl SIMAT Funinlsann HST taaad 59 SIMAT ﬂgsvmwmmnuwuﬁumﬂm@wwmqam
AT Ae oA ﬁé'qﬁqvl,zimmmlﬂmmﬂiﬂga

§5NANSANUIANN Recurring income #aLliad 5 1

vFEn e ludryeynTassnnsdn i usnisdume silaaanudogeluiuivinglng (Zone C) nguit 4 na
priueanidaauile 2 fudineuAuenIsunanIINszaeded nansngsiFy wazAanisneanunA
wieA (“nana.”) yarnlasenig 2,248 &uum lnalasanisinaiaiisuasBanlnadauadfsil

Falasenis:  lassnisdnbilsnnsdumesidaanubagaluiumingdna  (Zone C) nquil 4 A
priuaanidaawiie 2
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Figure 14: USO phase Il project

Source: Company

Figure 15: USO phase Il revenue forecast

Revenue 2n 2N N 2N 185
[ s e
USO Phase 1 480.8 208.6 0.85
USOQ Phase 2 271 |

Source: Company

uananil SIMAT Seusailszyauaziilanialiugs 2 Tasenisfia 91U Course online 183 NANT. @A
120 AU, uazIUARLENWARuadllsedldlnayadis1q 100 au.
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Figure 16: Sinet broadband subscribers
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WNLﬂi“]:fﬁﬂ’ﬂ@ﬂﬂwﬂ'wl’ﬂﬂﬂﬂmﬁz‘iumﬂ@uLﬂi‘ﬂﬂ‘ﬂﬂﬁﬂu@dﬂuﬁ')u@L@ﬂ‘l’li‘ﬂuﬂzﬁmutﬁl mﬂﬂmmmiﬁ
mumummmﬂu 40.0% AN 36.8% 1 1064 uaz 25.7% lu 2063 Hesandagauseldan HST sn\m GPM
WINNAN 40% TAPAIANTY AMEAnelunsIELAzEMNMIIia QoQ MlstnA 2064 AneTl 25 awl.
(+45.5%Q0Q, +1,014.4%YoY) winilslndiAeaisanazyinlid SIMAT amnsndeananuazaslaun

v
o

wfqnls 1He4 m“mmul,wm 29% wagtlszinauniannlenall 2564 M1 149 au. Fu31ANRIIA1lIATIRTY
faust 3064 il iilaeann

1. HST #neldiiuln wien GPM geluannsi@nudndudn GPM A iialininaanswanlu
&uf GPM ga

2. ‘L‘m\inmm‘lmmma‘@um@nummmmm’luwuwmqim (USO) seigdi 2 Limmmﬂiéﬂu
fmsnsalu 3Q64 sl ml,ﬂuﬂ@mﬁﬂvl,mwu GPM ’&\m'l’]i‘wf;leL‘mLW?WVLﬂuﬂQuUi‘M’]i"ﬂﬂﬂ’]i‘
waztingesnmn

3. SIMAT 10\Nuﬂﬂ"’ﬂﬂﬂWi‘LWNV]uLL@.,ﬂ’ﬁ‘I‘TmV]ﬁIu SIMAT-W4 ‘1/1 226 ﬂ‘LI UAZ 45 AL. ATNAAL GLN
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Figure 17: 2Q21 Earnings preview

2Q21F 1Q21 %Q0Q 2Q20 %YoY
Core revenue 267 254 5.0% 226 18.0%
Cost of goods sold (160) (160) -0.3% (168) -4.8%
Gross profit 107 94 14.0% 58 83.9%
SG&A (53) (53) -1.3% (42) 25.7%
EBIT 54 40 34.4% 16 236.0%
Depre & amortization 25 30 -15.7% 21 19.5%
EBITDA 79 70 13.1% 37 113.5%
Other incomes (expenses) 3 3 -1.3% 2 28.8%
Frofit sharing from subsidiaries - (0) n.a. 2) n.a.
Financial cost (8) (8) -5.1% 7 8.1%
Pre-tax profit 49 35 41.2% 9 422.6%
Taxes (10) (8) 19.6% 9 n.a.
Minorities (14) 9) 48.1% 3) -55.4%
Norm profit 25 17 45.5% 2 1014.4%
Extraordinary items - (0) n.a. 0 n.a.
Net profit 25 17 48.1% 2 926.7%

VEIMENCH)
Gross profit margin 40.0% 36.8% b 25.7%

Operating margin 20.2% 15.8% . 7.1%
EBITDA margin 29.6% 27.5% . 16.4%
Norm profit margin 9.5% 6.8% . 1.0%

Source: Company

AAn1lsvi1 New high Tu54il 2565 1Tluatneiias

AannlsUnAT 2564 mi“mummi‘ww 149 au. Wuln 268%YoY a1n 1) mﬂim HST Biuls 30.0%Y0Y WAz
mumummnmmLﬂ@ﬂu”l,ﬂmuaum GPM g4 2) wmmmﬂm Uso i‘“’il“"V] 2 1fuilusn 3) g3fia Broadband
WIAVUAAR 4) muwum@nmmwammmnmmwmuﬂu 139A0 GPM 71 43.6% a7 30.1% luil 2563

1 2565 AAdANl3az11 New high 1mm@Lummmmnm@wmmu’luﬂ 2564 darauiinTilugl 2565 wanani
HST HAA3NTEARAUAT GPM mmnmu iAarnlsUndid 2565 7 196 L. (+31.3% Yov) i Upside a7
19911 M&A

wfidrmauds 1IPO nsdieviu HST ludndauanasenansznurinlslusunelumuses SIMAT I usianidedn
mﬂm:mﬂﬂmﬂﬁ?@iﬂmkummv 1) wAnIdndauazanadliiiy 20% wviSEntiulaunafa HST
lalfaandn 50% 2) HST AERMIANTRINIHAR ez MBA Fedislaisanlutlszanainns 3) 9974 Broadband
LR BE AN AN 118 1T 2565 WaLISaRAREN AN 4) U S| IMNWJ’EJ?"WJN?@J
Uszaadn 2 Tasannshesas nand. meiﬂmmeﬂmﬂmmmu 220 AL. HQVLN?QNI‘LM?WNWD/LHW? mﬂimmm
mwuum”l,ifma 2H65 WAz 5 ﬁamimﬂumﬂumﬂummmmmmmmmwmeuﬂmmmmm Anmn
mﬁmﬂu”l,ﬂ”l,ﬁ”luﬁimmaﬂu New S-Curve 284LFEMINALRUNAINIgITA

Figure 18: SIMAT GPM (LHS) vs Core NPM (RHS) Figure 19: SIMAT Core profit
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z 435%  43.5%
45.0% § ° o ore profi
40.0% o 166%  150% 250 226
35.0% 196
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29.7% 30.1%
10.0%
149

25.0% ) 150 136 »

00% 176% . 5.0% A

15.0% 100

10.0% 0.0% i

50%  02% 50 v

1.8%
0.0% -5.0% -2
2017 2018 2019 2020 2021F 2022F 2023F 0 °
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.50 -31

Source :Company, Yuanta Research Source :Company, Yuanta Research
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mﬂivn@umimqmwu‘lu@mmmuiummmﬂmLmummmﬂmmm 70 — 80 ’m_l ﬂ”uuﬂWﬂW@’ﬁ‘mﬂVI
EBITDA 1‘14LL5]@°’1J‘1/1’1ﬂ13J3Jﬂqi‘ﬁ]\iﬁ’\i@\‘iwLﬂ'iﬂ"ﬂ‘”ll EBITDA L‘iju‘i_I’JﬂVN'&u LL@”ENﬂ’WLZQ‘ﬂNT’]ﬁ’]IﬁN“II’]EWIEIﬂEI
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Figure 20: SIMAT DE ratio Figure 21: SIMAT EBITDA
EBITDA
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1.80 500 437 °
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Source :Company, Yuanta Research Source :Company, Yuanta Research
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Figure 22: Global household market value Figure 23: IMF GDP growth forecast

N 2018

W 2025

M Annual GDP (YoY) M Forecast

T L
1980 '84 ‘88 ‘92 '96 '00 ‘04 ‘08 12 18 ‘202022

The Refrigerator segment would exhibit the highest
CAGR of 6.3% during the forecast period, 2018-2025

Source :Allied market research

Source : IMF. Bloomberg
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Figure 24:Domestic Sales Volume of Electric Goods

in thousand units
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m Air conditioners M Compressors M Refridgerators B Rice cookers M Washing machines  Electric fans = Microwaves  Thermos bottle

Source: Office of Industrial Economics survey of the domestic sales volume of Thai-made
electrical goods, OIE
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Figure 25:Electrical Appliance Exports by Product

usD, m
(Jan-Mar)
2018 2019 2020
2020 2021 % YoY
Air conditioner 5,366 5,496 5,252 1,743 1,913 3.1
Television receiver 2,899 3,041 2,412 664 682 2.7
Refrigerators 1,856 1,977 2,098 501 596 19
Washing machine 1,469 1,286 1,226 289 365 26.6
Compressors 878 828 698 194 215 10.8
Video recording 527 450 349 108 122 12.8
Others 11,319 11,146 11,526 2,720 3,243 19.2
Total 24,313 24,224 23,561 6,220 7,137 14.8
Source: Ministry of Commerce, MOC
Figure 26:Growth of Electrical Appliance Sales
% YoY
2018 2019 2020
Exports 3.6 -0.4 -2.7
Domestics Sales -5.7 1.2 -5.7

Source: OIE, MOC
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Figure 27:Export Value Share by Geographic (% 2019)

Export Market Share (2018) Export Market Share (2020)

Source: MOC
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Figure 28:Major Electrical Appliance Manufacturer in Thailand

Company Nationalily Major Products
Sharp Appliances(Thailand) Co., Ltd. Japanese Microwave oven, Refrigerator, Air conditioner, Aashing machine, Airpurifier
Kang Yong Electric Pub Co.,Ltd. Japanese Fan, Refrigerator, Water pump, washing machine, Air conditioner
Thai Toshiba Electric Industries Co., Ltd. Japanese Refrigerator, Rice cooker, Hot pot, Electric pan, Microwave oven, Freezer, Fan, Air purifier
Thai Samsung Electronics Co., Korean Refrigerator, Washing machine, Microwave oven, Air conditioner
LG Electronics (Thailand)Co.,Ltd. Korean Air Condition, Washing Machine, Microwave Oven, Compressor
Haier Electric (Thailand)Pub Co., Ltd. Chinese Refrigerators, Washing machines, Freezers, Air conditioners
Electrolux Thailand Co., Ltd. Swedish Washing machine, Refrigerator, Dryer, Dishwasher
Fisher & Paykel Appliances(Thailand) Co., Ltd. New Zealand Refrigerator, Washing machine, Dryer, Dishwasher
Beko Thai Co. Ltd. Turkish Refrigeratar, Washing machine

Source: E&E Intelligence Unit
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Balance Sheet Profit and Loss
Ye?;:; ?nfn?ec 2018A | 2019A | 2020A | 2021F | 2022F Ye(ﬂ_' Bt;E)e ¢
Cash & ST investment 72 28 162 349 418 Sales 1,694 1,302 1,020 1,099 1,230
Inventories 150 88 78 74 73 Cost of goods sold 1,415 915 713 620 695
Accounts receivable 395 208 203 177 194 Gross profit 279 387 307 479 535
Others - 418 174 158 174 Operating expenses 265 224 204 209 203
Current assets 618 742 617 758 859 Operating profit 14 163 103 270 332
LT investments 150 175 119 119 119 Interest income - - - - -
Net fixed assets 136 143 159 164 196 Interest expense -33 -14 -36 -24 -19
Others 23 24 44 58 61 Net interest -33 -14 -36 -24 -19
Other assets 477 622 778 660 657 Net Invst.Inc/(loss) 1 1 -5 0 0
Total assets 1,403 1,705 1,716 1,759 1892 Net oth non-op.Inc/(loss) 15 3 17 0 0
Accounts payable 297 iy 263 167 164 Net extraordinary 462 -68 0 0 0
ST borrowings 223 439 330 131 141 Pretax income -465 84 78 247 313
Others a8 109 178 101 88 Income taxes -12 -1 -12 -56 -65
Current liabilities 608 765 771 398 394 Net profit 476 101 66 191 248
Long-term debts 175 292 236 118 100 Minority interest 16 32 25 41 52
Others 52 30 49 40 35 . .
— Net profit attributable
Long-term liabilities 226 321 286 159 136 to the parent -493 69 41 149 196
Total liabilities 835 1,086 1,056 557 530 EBITDA 351 146 199 357 437
Paid-in capital 526 526 527 649 649 EPS (THB) -0.94 0.13 0.08 0.23 0.30
Capital surplus 477 477 69 220 220
Retained earnings (540) (471) (30) 150 248 Source: Company, Yuanta Research
Others 105 87 94 184 246
Shareholders' equity 568 619 659 1,202 1,363
Total Equity 568 619 659 1,202 1,363

Key Ratios

Source: Company, Vuanta Research

Growth (% YoY)

Sales 11.9 -23.1 -21.7 7.7 11.9
Op profit n.a. n.a. 11.3 24.6 27.1
Cash Flow EBITDA n.a. n.a. 36.8 79.3 22.3
Year to Dec ’
(THB mn) 2018A 2019A 2020A 2021F 2022F Net profit -57775.8 n.a. -40.9 266.6 31.3
Net profit 493 69 mn 149 196 EPS -48019.3 n.a. -41.1 197.8 31.3
Depr & amortization 81 47 84 87 104 Profitability (%)
Change in working -78 -233 327 -36 16 Gross margin 16.5 29.7 30.1 436 435
Others 408 27 94 119 141 Operating margin 255 7.6 11.3 24.6 27.1
Operating cash flow 82 -144 358 320 143 EBITDA margin -20.7 11.2 19.5 325 355
Capex -65 -168 -18 7 50 Net profit margin -29.1 5.3 4.0 13.6 16.0
Change in LT inv. 0 0 0 0 0 ROA 351 4.0 24 85 104
Change in other 0 -205 -45 0 0 ROE -86.7 11.2 6.2 12.4 14.4
Investment cash flow -65 -373 -64 -7 -50
Change in share 175 . 0 272 o Stability
Net change in debt 85 520 110 389 18 Gross debt/equity (%) 146.9 175.6 160.3 46.3 38.9
Other adjustments 73 49 51 10 8 Net cash (debt)/equity 65.6 126.8 83.2 Netcash Netcash
Financing cash flow 186 471 161 127 26 Int. coverage (X) -13.1 6.8 3.1 11.4 17.3
Int. & ST debt cover (X) -1.7 0.2 0.3 1.7 2.1
Impact from changes in FX -3 1 0 0 0 Cash flow int. cover (X) 25 -10.0 9.8 13.6 7.5
Net cash flow 37 -44 134 186 67 cash flow/int. &
’ -0.3 -0.3 1.0 2.1 0.9
Free cash flow -147 517 294 313 93 ST debt(X)
Current ratio (X 1.0 1.0 0.8 1.9 2.2
Source: Company, Yuanta Research )
Quick ratio (X) 0.8 0.9 0.7 1.7 2.0
Net debt (THB mn) 373.0 784.6 548.4 -27.8 -114.8
BVPS (THB) 1.1 1.2 1.3 1.9 21

Valuation Metrics (x)

P/E 15.3 13.3 11.8 27.6 12.7
P/FCF 16.1 67.7 -523.1 19.1 38.7
P/B 13 1.2 11 11 1.0
P/EBITDA 6.2 6.1 6.1 8.0 5.5
P/IS 1.0 0.9 11 11 1.0

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) (@oya o fuil 29 wennau 2564)
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ARROW  CENTEL | DTAC | GGC KCE MONO | PHOL . QTC SEED | SUSCO  TKT TVD

ASP CFRESH  DTC GPSC KKP MOONG | PLANB | RATCH | SELIC | svi TMILL VI

BAFS CHEWA | 1v8 GRAMMY | KSL MSC PLANET | RS SENA sYmMC TNDT VO

BANPU | CHO EA GUNKUL | KTB MTC PLAT s SIRI SYNTEC | TNL TWPC

BAY CIMBT _ EASTW | HANA KTC NCH PORT | S&J sis TACC TOA u

AAAA

25 ASAP T'BJCHI | CRD FTE INSURE | KWC MILL PICO | SAMCO | SPA TCMC | TPA uTP

ABM ASEFA  BROOK . CSC FVC IRC KWM MITSIB_ PIMO | SANKO . SPC TEAM  TPAC | UWC

ACE ASIA BTW CsP GENCO | IRCP | L8E MK PIW SAPPE | SPCG | TEAMG | TPCS VL

ACG ASIAN  CBG cwr GJs T LALIN MODERN  PL SAWAD | SR TFG TPOLY | UNT

ADB ASIMAR | CEN DCC GL ITD LDC M PM scl SRICHA | TGH TPS VPO

AEC ASK CGH DCON GLAND | ITEL LHK MVP PPP SCP ssC TIGER  TRIN | WIK

AEONTS + ASN CHARAN | DDD GLOBAL LOXLEY | NETBAY  PRIN | SE SSF TILE TRT wp

AGE ATP30 | CHAYO . DOD GLOCON | JAs LPH NEX PRINC | SFP STANLY | TKN TRU X0

AH AUCT  CHG DOHOME  GPI JCK LRH NINE PSTC | SGF sTi TKS TSE XPG

AHC AWC CHOTI ' EASON . GULF JCKH | LST NTV PT SHR STPI ™ VT YUASA

AT AYUD | CHOW  EE GYT JMART M NWR aLT SIAM_sucC T™C ™WP ZEN

ALLA B cl ERW HPT JMT MACO occ RCL SINGER | SUN TMD UEC ZIGA
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7upP AU BM CMAN | ESSO | INSET KYE NC PF PTL sGP STC_ 1 TPLAS

A B52 BR CMO | FMT IP LEE NDR PK RBF SISB__ SUPER  TTI

ABICO ' BC BROCK | CMR | GIFT  JTS MATCH = NER PLE RCI SKN SVOA | TYCN

AJ BCH BSBM CPT GREEN | JUBILE | MATI NFC PMTA _ RJH SLP TC UKEM
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ALUCON | BGT BTINC CRANE | GTB KCM MCS NOVA PPM RP SOLAR | THMUI  VCOM

AMC BH CAZ CSR | HTECH  KKC MDX NPK PRAKIT  RPH SPG TNH _ VRANDA

APP BIG ccp D HUMAN | KUMWEL | MJD NUSA PRECHA RSP sQ TOPP WIN

ARIN BKD CceD EKH IHL KUN MM OCEAN  PRIME = SF ssp TPCH | WORK

AS BLAND | CITY EP INOX  KWG MORE  PAF PROUD  SFLEX | STARK  TPIPP  WPH
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1A5un155usas CAC

25 BBL CHOW | ECL GPSC KBANK | MBK NWR PPPM RWI SMIT TASCO | TNL UBIS
ADVANC | BCH CIG EGCO GSTEEL | KBS MBKET | OCC PPS S&J SMK TBSP NP UEC
AF BCP CIMBT | EP GUNKUL | KCAR | MC OCEAN | PREB SAAM | SMPC TCAP TNR UKEM
Al BCPG cM EPG HANA KCE MCOT | OGC PRG SABINA | SNC TCMC TOG UOBKH
AIE BGC cMC ERW HARN KGI META ORI PRINC SAPPE | SNP TFG TOP UPF
AIRA BGRIM | COM7 | ETE HEMP KKP MFC PAP PRM SAT SORKON | TFI TOPP uv
AKP BJCHI | COTTO | FE HMPRO | KSL MFEC PATO PSH SC SPACK | TFMAMA | TPA uwe
AMA BKI CPALL | FNS HTC KTB MINT PB PSL SCB SPC THANI TPCS VGl
AMANAH | BLA CPF FPI ICC KTC MONO | PCSGH : PSTC scc SPI THCOM | TPP VIH
AMATA | BPP CPI FPT ICH T KwC MOONG | PDG PT SCCC | SPRC THIP TRU VNT
AMATAV | BROOK | CPN FSS IFS KWG MSC PDI PTG SCG SRICHA | THRE TRUE WACOAL
AP BRR csc FTE ILINK L&E MTC PDJ PTT SCN SSF THREL | TSC WHA
APCS BSBM DCC GBX INET LANNA | MTI PE PTTEP SEAOIL | SSSC TIP TSTH WHAUP
AQUA BTS DELTA | GC INSURE | LHFG NBC PG PTTGC SE-ED | SST TIPCO T8 WICE
ARROW | BWG DEMCO | GCAP INTUCH | LHK NEP PHOL PYLON SELIC = STA TISCO TTCL WIIK
ASK CEN DIMET  GEL IRC LPN NINE pL Q-CON SENA | SUSCO | TKS TU X0

B CENTEL | DRT GFPT IRPC LRH NKI PLANB | QH SGP SV TKT VD ZEN
BAFS CFRESH | DTAC GGC ITEL M NMG PLANET | QLT SINGER | SYMC ™MD VI

BAM CGH DTC GJS WL MAKRO | NNCL PLAT QTc SIRI SYNTEC | TMILL ™O

BANPU | CHEWA | EA GLOCON | K MALEE | NOK PM RATCH SIS TAE ™T TWPC

BAY CHOTI EASTW GPI KASET MBAX NSI PPP RML SITHAI TAKUNI TNITY U
dszniAlanusNaildngan CAC

7UP B52 cl FSMART | JMART LDC NOBLE SHANG SSp THAI WIN

ABICO BKD ESTAR J JMT MAJOR PK SKR SUPER TQM ZIGA

APURE BROCK EVER JKN JSP NCL PLE SPALI TGH TTA

AT LAY %@H@u?i:?wﬁL“ﬁﬂi’qm‘imamﬂmf;@"auﬁﬁﬁﬁmmmL@nﬁﬂmiumm‘ﬂﬁmn@?m (Thai CAC) 1848N1ANAETNAnNTuNssuNNsLTEM Ine & 2
ngu Ao

“Ilsznndlamunsuaidnsan CAC

lf5unnssuses CAC .
mnﬂmermm%ﬁﬂiwmumummmmﬂwuw mmaﬂmﬂumaﬁm‘mﬁmmmﬂummm@ﬂmu (Anti-Corruption Progress Indicators) 18¢UFman
mmﬂu’LummmmﬂmwaLmqﬂ@mﬂiwﬂm@mm‘lﬁmmmuuwmmmmmun’mﬂmLmﬂmﬂmuﬂmuﬂmmsmm@mnwaﬂmwaLm a1 AnAN NIl
Wunisaufiunisauulaunausy muLLmuwmmmmmﬂummumwfammmﬂu Inananslaziliudsnann mmuu‘wmmmmmﬂmamwimvmn
15¥NanNe mﬂumuwmwmmmumim@m‘lul,mumeweumwrﬂm@ﬂmuu Anti-Corruption mimmmw@mmmﬂmemmmmﬂ@mm a1
(uuL 56-1) 3nesnuilszanT (wuw s6-2) m@iumﬂmaﬁumm@mmm@uwmmm@wmumw@mw Fenaly udousnad St nanstlsnfiudananie
Lﬁuﬂﬁammu@luuuumm@mmuuwmmmmmuﬁummmﬂuﬂﬂ Taadlfidunnsdssifiunnljifvesisdmaanadoulunainudnninduialszme
Ing LL@vuiﬁ‘lm@mmﬂ‘l,um@maﬂaymu LummﬂmmiﬂmuumnmqLﬂummmamaﬂ? Luumquwﬂmnglummaﬂmuwmmu A9UL HanIg
Usnifiuisenanlasuuladldn emaasusansnn e mmmmwmmmmumuﬂmuuﬂm fatUTEnuannIneg weausn Wsuinalng) andn JlAtudu
ATIAAaL mmmmmmmgﬂmmmumwnmm@maﬂmuumnmqLuﬂﬂmq‘lm
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NALNENITAINY Sector E-mail wasinsAw

e 2990UTRL utheedmszimanning padon.v@yuanta.co.th 0-2009-8060

Terwsng smsgana UnnagninIsaIu piyapat.p@yuanta.co.th 0-2009-8062

aigna ANLATE UnnagninIsaIu MAI natapon.k@yuanta.co.th ~ 0-2009-8059

B LaTnyqa UnnagninIsaIu Asset Allocation thidarat.c@yuanta.co.th 0-2009-8074

tsunnsad ganAx Hoeindmsnzyl

ﬂqﬁ'ﬂﬁyug'm Sector E-mail wasingdwy

3 weaael ﬁﬂimmzﬁﬁugmamﬁu veena.n@yuanta.co.th 0-2009-8070

1707 sl ﬁﬂ%miﬁzﬁﬂ@ﬁ/ﬂﬁq’ugﬁuﬁﬁuuﬁ'ﬂwi"wﬁ Construction Service, wichuda.p@yuanta.co.th 0-2009-8069
Commerce

ana ussassnyt ﬁﬂimmzﬁﬂﬁﬂﬁugm Auvanning  Media, Health Care, Auto thakol.b@yuanta.co.th 0-2009-8067

B5mdne Auansml ﬁﬂimmzﬁﬂﬁﬂﬁugm Arunanniweg  F&B, SMID Cap, Power&Utility  theethanat.j@yuanta.co.th  0-2009-8071

ANty AN ﬁﬂ'f‘;mmzﬁﬂﬁaﬁuﬁmﬁmmﬂmwa ICT,IE,  Electronic, supachai.w@yuanta.coth  0-2009-8066
Transportation, Utility

15uns Ansnmpinaa VrﬁLﬁ?ﬂ:ﬁﬂﬂ%ﬂﬁugmﬁmﬁﬁﬂmfwﬁ Energy, Petrochemical parinth.n@yuanta.co.th 0-2009-8075

Ao avibatan ”ﬂ'f‘;Lﬂmzﬁﬂﬁwﬁugmﬁmmﬁ"ﬂﬁwﬁ Banking, Finance trin.s@yuanta.co.th 0-2009-8068

NWFE N3y Heaenindinsnzi Hotel

TR YIVIR Haeiindinsy Property

nINg geNSNEUUT Haeindngy Power&Utility

AU YAATANERNT Haeindngy

ngpang Sauznunde gaaenindiay

alawa unsAiasty Jioenindinsy

afinen Tuznoyaudisg Haeiindngy

ARl Bar el Hae Taunsziug AL

Anszrinanaiia E-mail WwasInsAwy

PIAWR éweg, CMT, CAIA  sindlaszifilasanianaiia pongpat.k@yuanta.co.th 0-2009-8079

135 qilaz@nia, CMT TnAAmzitadeniamaile pridi.l@yuanta.co.th 0-2009-8073

WNg aNTAIATLY Wnamszvtlasanianaiia napat.a@yuanta.co.th 0-2009-8052
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