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Financial Data

2020 2021 2022 2023F 2024F

Het Profit(Mbaht) 612.16 905.70 1,104.61 1,445.44 2,417.04
EPS(baht) 0.36 0.53 0.65 0.85 1.43
DPS(baht) 0.20 0.30 0.25 0.41 0.45
BvS(baht) 15.50 15.40 14.40 15.30 16.20

PE(x) 60.88 41.15 33.74 25.78 15.42

PBV(x) 1.42 1.43 1.53 1l.44 1.36

Div. Yield(%) 0.91 1.36 1.14 1.86 2.05
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Key Data
Hulenuazdnszuds i) 1693.9
Par Value (U"N) 1.00
JAAIMATA (Fruun) 37,265.73
Free Float (%) 66.20
Major Shareholder’s (%)
1. L3N UMAT genu Anrin 14.26
2. 154 9.019914 Tade Sia 11.18
3. 159 Tnefuifens a1fin 6.52 6.32
4. 131 Fip.00nfla n1anes Ain 5.08
5. SUNANT NN AR (NU1TL) 2.30

fiun: SETSMART

Price Performance

171'317 TQ Professional

ApichaiRaomanachai

Fundamental and Technical Investment Analysis
ID No. 002939 Tel 02-829-6999 Ext 2200
Email : apichai.ra@kfsec.co.th

Nut Kaewborisutsakul

Assistant Investment Analyst

dsu ﬁ'fsgﬁumnnﬁ'a‘%'u:::"a"]zl'lﬁ’fmn'[ﬂ'a‘an'va‘

NRWNNTESUN

- sgldananuainmssniunu2aes agit 9,220 Fruwn(-
2.18%QoQ,+161.09%YoY)

- rilsaan 2066 7 486 AUAL (+123.6%Q0Q,+62.25%YoY)

« tTuna 0.15 umsfu FuiAFasuana XD Tududl 28 a.n 2566

o muuzirdarsraitvaneil e6 = 26.00 U (Up-Side = 18.2%)

-CKsenuninlsinfi20e6 7 486 au (+123.6%QoQ,+62.25%YoY)
u 2066 CK A5 e ldatfl 9,220 FruLIN(-2.18%Q0Q,+161.09%YoY ) Liluinlsqniean2Q66at
486 QL. (+123.6%Q0Q,+62.25%Y0oY) {inannisiufneldainlsdwiimaiinasanszing 4,950
&runn soliinaneddn 620 duumenlinaia@ies 610 uarbur 3,070 druum Melldaise|d
annisifunaaes TTW 8n 232 drunmdauaes susuulunisanfiuey agf 8,541 §uum (-
2.46% Q0Q ,+164.43%Y0Y) WAy SGEA 8¢l 469.74 RIULM (+20% QoQ WAL -207.27% YoY)

v o = o @ o o o o Fy -

-wualiinrilsly AsstluasmalsuAantuainaudaauaunsiia

11aq17u CKH Backlogunndn1.4 wauduunn ludaennisaunsnaasd 2566 Lddmuazudineend
. oy y S oy . S .
elfandyayinieainais,eas amum Anufesas 95.83 aaenelfn Tnainan 8,132 du
v angaatheaiuaesd dewnd Aadufesas 77.34 aumauanunainuiimuasiisvdasnaas
o Py o Sa v oy H
fufelalunnsreafroitdassnsieguaslasanislu wu Tassnisneaingapaesssnauvann
wEaua1As ueuna-uneing | Tasennsreaframnesnlnanaidude-@eese-Faenes oy 2 99
= N , oA = H o -

-y wazdeyayai 3 dendesse-@esaes sanvielasannssniinane@siog wyu-sugs
Yoouy (@nedioels) uasdtynyineainelasnistsslindsinansmssunedisuulunisiuimen
flaa$1a 17,297 AMunm LAY 7,618 Auumaindaaiheatuaesd neuni Aadufeusy 78.71

a o a o 1 a o o v v QI 4?’ v a v ﬂ. a
UiEnuavLTEndesfinnled udu 1,348 &1uum finau s13dmumanduienas 61.48 HasnL3
o a0 4 4 o C oy o ° oy ey = o =
ey’ dvdeadacuumilunisdeainsausignsnilstudu winiufesas 7.23 Weaufud
fauntihdavinfufesas 7.94 veflusilu 3066 telfaranamasdndesiiesannidudanguui
anaagin iulunisneaisinsdsuausuandeaslmieme s ullifslulddnneesmileulud
B Avdalynnesiiiunensie 3066 eglagazaandadnluges 4066 d1azndunninanisaniinu
Idhtwflasananudaanlusiunisiiecazyin lilasinisivgagednllasnsanausnanfivanls
mutnfsntianistszyasulud RazdealfinglfludosHesazndunnfinatsznaunisiaaunds
ludne1Hes uariilenadliusanduluszdu Yoy

-Auuzi “da’sradiil es9 26 Un (Up-Side = 18.2%)
mnselet I 2566 -2567 azatin 2.86 uﬁu@’ﬁumw uaz 3.44niuduumUiusagelu 58% Yoy uay
20% YoY muanau neniunnlegnd rafai 7 1,445 qu. uaz 2,417au. \ALIATY 30.86% YoY uaz 67%

&

mm&’ﬂc-ﬁ”uLﬂumquuﬂqmnﬂﬁﬂﬁmmammwﬂ?\'ﬂmam‘imqmimmﬁmumiﬂi:z«ganﬁu@mq:ﬂnﬁ

"
denasialutas 2HE655RAcHAMNULTIUNS TielufiR989 Backlog ARNNNGT 1.4 USWRIULN 5 UaN

o a & @ \ o o ad , = =1 o o = & A o
ﬂ‘]_lﬁ']uzﬂ']i‘NuV]LLT\'iLmi\? uanaznaunnAzulugog ﬂi\iﬂv]ﬂ\? leiuﬂ'ﬂ'iuumun’]isnmmﬂmmu PBV

AndAefe luaRnuIn Asdseidiu Fair Value 89 PBV 1.7u1 (PBV 1ade 511) 1sAmunzau 26.00

o & @ o
1wt dafennls

ﬂﬂNﬁZ%Lﬂﬂﬁ7?QUU% EUUEUNN"W"!ﬂLLWﬂ\?ﬂE]NﬂW%7LZ78ﬂE E]Eﬂ\?Ziﬂﬂ U?UWW&WW?WH Fh?ﬂ?’\/i]?ﬂ i}’7ﬂﬂ(NW72’7H)ZNHVN7§HVW~E/%E/%W?E)TU?H\7F!T7NL7HE!EJ\7!IEJ\7!IEJNMW§7HZN ‘ZNTHJ? ﬂ7§zﬂ7 UW?LF}?7&’W7%LE)HH7§% me[maawawanmm'n
W'M?Zf')ﬂ7?!ﬂ€/?ﬂﬂ“ﬂﬂﬂﬂ7iﬂﬂ?'}mﬁ LLHVNZEH?JHH'HEH') W?BLN%BLL%"‘,’YW?BW?BZI')E/WHHW?WEHQ7 mimmﬁu?aﬂamams/mﬂmwﬁ‘lm 72/8\7518'71/6 ZNY'WL’Lﬂlﬂil7ﬂﬂ’YiE]7%7_/"/W77}/7%&]/’1575%”581}//’1[‘7’7}1 H'JHLUHNRQ’WI’]7572?‘:%1’75WHJ7UJZ/8U/E]7H
ZﬁEJZNNﬂTHLﬂEJ??]BWW?HWHE&’EIHW%?N'] Ay vsenmannsne wﬂWam i}’lﬂﬂ(N?ﬁﬂH) ZN?"IH?HJZM



KINGSFORD

Financial Highlights 2023F-2024F

Financial Highlights - CK

S of compi income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
Revenue from Szle of Goods and Services 16,746 12,199 18,097 28,641 34,418 Cash flows from operating activities
Cost of Goods and Services 15,341 11,235 16,711 26,681 31,259 Net profit 612 Q06 1,105 1,437 2,417
Gross profit 1,405 963 1,386 1,960 3,160 Adjustment non cash ftems
Seling and Administrative Expenses 2,027 1,915 1,927 1,903 1,885 Depreciation and amortisation 726 695 349 554 648
Other Income(Expenses) 1,696 2,220 1,564 2,322 2,975 +/- Working capital 10,640 (1,011) (179) (6,663) (888)
+/- Other (18,618) (2,469) (3,201) 10,303 5,782
EBIT 1,931 2,357 2,552 3,345 4,249 Net cash from operating activities (6,640) (1,879) (3,032) 4,194 5,542
Finance costs 1,276 1,386 1,411 1,765 1,901 Cash flows from investing activities
EBT 655 971 1,142 1,580 2,348 +/- ST investments - - - - -
Income tax (28) (38) (21) (63) 69 +/- LT investments 1,977 1,270 1,153 (180) (2,497)
Mon-controling interests 15 28 16 80 - +/- Property, plant and equipment (588) (657) (135) (378) 2
Net profit 612 906 1,105 1,437 2,417 +/- Intangble assets “@ (1) (0) (2) (2)
Morm profit 612 906 1,105 1,437 2,417 +/- Other - - - - -
EPS 0.36 0.53 0.65 0.85 1.43 Net cash from (used in) investing activities 1,385 613 1,107 (1,363) (1,362)
Cash flows from financing activities
Sales and service growth (%) 42.84%  -27.15%  48.35% 58.26% 20.17% +/- Debts 10 10 (42) (2,642) (2,642)
Net profit growth (%) -75.30% 47.95%  21.96% 30.11% 68.18% +/- Capital 1,694 1,694 6,894 12,989 12,340
Grass profit margin (%) 8.39% 7.90%  7.66% 6.84% 9.18% +/- Other ftems - - - (6750) -
Net profit margin (%) 3.66% 7.42% 6.10% 5.02% 7.02% +/- Dividends paid - - 332 663 -
Net cash used in financing activities 6,996 1,699 2,112 (3,910) (3,634)
+/- Net cash 1,741 433 187 (1,079) 546
S of compi income (MB) Statement of financial position (MB)
For the guarter ended 2Q22 3Q22 4Q22 1Q23 2Q23 As at 31 Dec 2020 2021 2022 2023F 2024F
Revenue from Sale of Goods and Services 3,531 3,721 4,008 9,425 9,220 Cash and cash equivalents 7,565.84 6,772.39 6,959.72 8,874.62 7,987.16
Cost of Goods and Services 3,230 3414 3,617 8,756 8,54 ST investments 2,256 399 5,853 7,202 7,563
Gross profit 301 306 391 669 679 Accounts Receivable 3,659 2,273 2,549 3,366 3,535
Seling and Administrative Expenses 496 480 481 495 470 Inventories 1,519 2,104 705 1,115 1,171
Other Income(Expenses) 863 1,134 565 266 545 Property, plant and equipment 11,315 10,927 11,633 11,736 12,323
Intangible assets 34 28 25 25 27
EBIT 668 960 474 440 754 Other 49,600 60,062 57,325 64,758 65,569
Finance costs 363 355 362 396 474 Total Assets 75,949 82,565 85,049 97,078 98,174
EBT 605 112 244 535 632 ST loans from financial institutions - - - - -
Income tax 5 19 8 10 23 Aaccounts Payable 2,636 2,174 2,850 4,174 4,091
Non-controling interests - (15) (8) (17) (26) Current portions of LT loans - - - - -
Net profit 300 571 112 217 486 Current portions of debentures - - - - -
Norm profit 265 383 112 217 486 Other current liabiltties 8,305 8,902 8,994 7,858 8,251
EPS 0.18 0.34 0.07 0.13 0.16 LT loans from financial institutions - - - - -
Debentures - - - - -
Sales and service growth (%) 44.32% 10.66% 32.61%  161.09% 27.93% Other non-current liabilities 889 874 2,696 2,653 3,171
Net profit growth (%) 104.34% -16.60% 78.91% 62.25% 5.16% Total liabilities 11,830 11,950 14,540 14,685 15,512
Gross profit margin (%) 8.23% 9.75% 7.10% 7.36% 7.36% Issued and paid-up shares capital - 1,694 1,694 1,694 1,694
Net profit margin (%) 15.36% 2.80% 2.31% 5.27% 12.63% Premium (discount) on share capital - 4,869 4,869 6,563 8,257
Retained earnings 14,037 14,695 15,084 16,475 17,780
Total shareholders’ equity 19,708 26,107 24,466 27,840 30,839
Total liabilities and shareholders’ equity 31,538 38,057 39,006 42,525 46,351
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022F 2023F 2024F
druutivin’ls MAusEns I wlasunan 2
Current ratio (Times) 1.34 1.13 1.15 1.23 1.28
Debt to equity 2.87 2.20 2.48 2.49 2.18 CKP 18,000,000 &éuum
Net debt to equity (0.38) (0.26) (0.28) (0.32) (0.26) BEM 315,000,000 éwum
Met debt to EBITDA (2.85) (2.22) (2.40) (2.28) (1.63) LPCL -78,000,000 @uunm
EBITDA interest coverage (2.08) (2.20) (2.06) (2.21) (2.58) KSL - @winm
ROAA (%) 1.08% 1.10% 1.32% 1.60% 2.51%
ROAE (%) 6.35% 4.03% 4.45% 5.62% 8.45%
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
-Morningstar Sustainalytics 40+ 0 37.10
- ESG Book 100 0 50.39
- Moody's 100 0

- MSCI AAA CCC BB
-Refinitiv 100 0

- S&P 100 0

ESG Index

- SETTHSI Index YES

- DJSI YES

ESG Assessment

- CG Report JY-V-Y-Y-) AbLAA
- Anti-Corruption I#Funnafuses

AANISETTRADE, SECt 5ufl 16 8.7 2566

G - Governance
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AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
ADVANC BAFS CGH DTAC GPI K MCOT PAP QH SE-ED STGT TKN TVI
AF BAM CHEWA DUSIT GPSC KBANK METCO PCSGH QTC SELIC STI TKS TVO
AH BANPU CHO EA GRAMMY KCE MFEC PDG RATCH SENA SUN TKT TWPC
AIRA BAY CIMBT EASTW GULF KEX MINT PDJ RBF SENAJ Susco TMILL u
Al BBIK CK ECF GUNKUL KGI MONO PG RS SGF SUTHA T™T UAC
AKP BBL CKP ECL HANA KKP MOONG PHOL S SHR SVI TNDT UBIS
AKR BCP CM EE HARN KSL MSC PLANB S&J SICT SYMC TNITY UPOIC
ALLA BCPG CNT EGCO HENG KTB MST PLANET SAAM SIRI SYNTEC TOA uv
ALT BDMS COLOR EPG HMPRO KTC MTC PLAT SABINA SIS TACC TOP VCOM
AMA BEM com7 ETC ICC LALIN MVP PORT SAMART SITHAI TASCO* TPBI VGI
AMARIN BEYOND COMAN ETE ICHI LANNA NCL PPS SAMTEL SMPC TCAP QM VIH
AMATA BGC COTTO FN ITI LHFG NEP PR9 SAT SNC TEAMG TRC WACOAL
AMATAV BGRIM CPALL FNS ILINK LIT NER PREB SC SONIC TFMAMA TRUE* WAVE
ANAN BIZ CPF FPI ILM LOXLEY NKI PRG SCB SORKON THANA TSC WHA
AOT BKI CPI FPT IND LPN NOBLE PRM SccC SPALI THANI TSR WHAUP
AP BOL CPN FSMART INTUCH LRH NSI PSH Sccc SPI THCOM TSTE WICE
APURE BPP CRC FVvC IP LST NVD PSL SCG SPRC THG* TSTH WINNER
ARIP BRR CSS GC IRC MACO NYT PTG SCGP SPVI THIP TTA XPG
ASP BTS DDD GEL IRPC MAJOR OISHI PTT SCM SSC THRE TTB ZEN
ASW BTW DELTA GFPT ITEL MAKRO OR PTTEP SCN SSSC THREL TTCL
AUCT BW G DEMCO GGC IVL MALEE ORI PTTGC SDC SST TIPCO TTW
AWC CENTEL DOHOME GLAND JTS MBK OSP PYLON SEAFCO STA TISCO TU
-;S_EF—;_ BYD DITTO HTC KISS MK PB QLT SFT STANLY T™MI UMI
7UP ASIA CBG DMT HUMAN KK MODERN* PICO RCL SGP STC TNL UOBKH
ABICO ASIAN CEN DOD HYDRO KooL MTI PIMO RICHY SIAM STPI TNP Up
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