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Financial Data

2020 2021 2022 2023F

Net Profit(Mbaht) 1,102.79 711.33 857.00 986.93
EPS(baht) 0.72 0.47 0.56 0.65
DPS(baht) 0.30 0.19 0.22 0.23
BVS(baht) 9.46 11.20 12.85 13.49

PE(x) 14.52 27.90 23.00 16.22

PBV(x) 1.11 0.94 0.82 0.78

Div. Yield(%) 2.86 1.81 2.10 2.19
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Revenues 6,759 6,464 7,231 6.97% 11.86%
CoG Sold (6,484)  (6,061)  (7,076)
Gross Profit 276 403 155 -43.76% -61.52%
Other Income 145 9 215
SG&A (217) (191) (216)
EBIT 204 221 154 -24.15% -30.21%
Tax 23 43 (9)
Finance Costs (5) (5) 7
Other Items (2) (2) (3)
Norm Profit " 173 171 154 -11.30% -10.28%
Extraordinary Items - - -
Net profit 173 171 154 -11.30% -10.28%
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KINGSFORD

Financial Highlights 2023F-2024F

Financial Highlights - STEC

Statement of comprehensive income (MB)

Cash flow statement (MB)

For the year ended 31 Dec 2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
Revenue from Sale of Goods and Services 35,841 27,816 30,362 31,577 33,787 Cash flows from operating activities
Cost of Goods and Services 34,261 26,400 28,792 29,799 31,885 Net profit 1,103 711 857 987 1,050
Gross profit 1,579 1,416 1,570 1,777 1,902 Adjustment non cash ftems
Seling and Administrative Expenses 686 799 779 857 943 Depreciation and amortisation 696 799 760 843 926
Other Income(Expenses) 488 295 283 292 321 +/- Working capital (2,704) (2,041) 2,519 1,178 892
+/- Other 86,535 87,165 - - -
EBIT 1,381 912 1,074 1,211 1,279 Net cash from operating activities 85,629 86,634 4,137 3,008 2,868
Finance costs (53) (33) (20) (21) (22) Cash flows from investing activities
EBT 1,329 879 1,054 1,190 1,257 +/- ST investments - - - - -
Income tax (236) (158) (187) (200) (214) +/- LT investments - (400) (423) (291) (183)
Non-controling interests 10 (10) (9) (3) 7 +/- Property, plant and equipment (271,963) (716,940) (540,669) 372,970 372,970
Net profit 1,103 711 857 987 1,050 +/- Intangible assets - - - - -
Norm profit 1,103 711 857 987 1,050 +/- Other - - - - -
EPS 0.72 0.47 0.56 0.65 0.69 Net cash from (used in) investing activities (271,963) (717,340) (541,092) 372,79 372,790
‘Cash flows from financing activities
Sales and service growth (%) 8.63% -22.39% 9.15% 4.00% 7.00% +/- Debts - - - - -
Net profit growth (%) -26.19%  -35.50% 20.48% 15.16% 6.40% +/- Capital - - - - -
Gross profit margin (%) 4.41% 5.09% 5.17% 5.63% 5.63% +/- Other ftems - - - - -
Net profit margin (%) 3.08% 2.56% 2.82% 3.13% 3.11% +/- Dividends paid - - - - -
Het cash used in financing activities 0 0 0 0 0
+/- Net cash (186,334) (630,706) (536,586) 1,218,213 1,300,636
Si of comprehensive i (MB) Statement of financial position (MB)
For the guarter ended 2022 3Q22 4Q22 1023 2023 As at 31 Dec 2020 2021 2022 2023F 2024F
Revenue from Sale of Goods and Services 6,759 7,437 8,516 6,464 7,231 Cash and cash equivalents 3,516.31 405736 6,992.79 6,643.15 6,842.44
Cost of Goods and Services 6,484 7,106 8,013 6,061 7,076 ST Investments - - - - -
Gross profit 276 331 503 403 155 Accounts Receivable 3,569 7 2,171 1,507 1,582 1,629
Seling and Administrative Expenses 217 183 197 191 216 Inventories - - - - -
Other Income(Expenses) 145 35 87 9 215 Property, plant and equipment 5,537 5431 4,938 5432 5,704
Intangible assets 12,793 15,485 17,556 18,434 18,903
EBIT 204 182 392 221 154 Other 14,938 15,091 18,965 20,802 22,220
Finance costs 5 4 3 5 7 Total Assets 40,354 42,235 49,959 52,893 55,299
EBT 178 389 216 147 155 ST loans from financial institutions - - - (5,000} (5,000)
Income tax (23) (37) (302) (43) 9 Azccounts Payable 7,250 5,432 8,118 8,459 8,713
Non-controling interests (2) (2) (3) (2) (3) Current portions of LT loans - - - - -
HNet profit 173 139 84 171 154 Current portions of debentures - - - - -
Norm profit 173 114 84 171 154 Other current labilities 18,345 20,760 19,354 20,890 21,929
EPS 0.11 0.09 0.06 0.11 0.10 LT loans from financial institutions - - - - -
Debentures - - - - -
Sales and service growth (%) 4.42% 22.48% 21.97% -15.50% 6.97% Other non-curent liabilities 2,374 2,710 3,053 3,145 3,239
Net profit growth (%) 4038.85% 1.55% -68.09% -26.10% -11.30% Total liabilities 27,969 28,902 30,526 27,494 28,881
Gross profit marain (%) 4.08% 4.45% 5.90% 6.24% 2.15% Issued and paid-up shares capital 1,525 1,525 1,525 1,525 1,525
Net profit margin (%) 2.56% 1.86% 0.99% 2.65% 2.12% Premium (discount) on share capital 2,097 2,097 2,097 2,097 2,097
Retained earnings 8,546 8,800 9,276 10,263 11,313
Total shareholders’ equity 14,712 17,367 19,889 20,885 21,936
Total liabilities and shareholders’ equity 42,681 46,268 50,415 48,379 50,817
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022F 2023F 2024F 2020 2021 2022 2023E 2024F
Net Profit{Mbaht) 1,102.79 711.33 857.00 986.93 1,050.07
Current ratio (Times) 0.79 0.77 0.81 0.77 0.76 EPS(baht) 0.72 0.47 0.56 0.65 0.69
Debt to equity 1.99 1.68 1.55 1.57 1.56 DPS(baht) 0.30 0.19 0.22 0.23 0.25
Net debt to equity (0.19) (0.21) (0.33) (0.53) (0.52) BVS(baht) 946 11.20 12.85 13.49 14.18
Net debt to EBITDA (1.33) (2.09) (3.55) (5.43) (5.15) Shares(Msh.) 1,525.00 1,525.00 1,525.00 1,525.00 1,525.00
EBITDA interest coverage 39.42 51.84 92.29 98.44 100.63 PE(x) 13.76 27.90 23.00 15.37 14.45
ROAA (%) 2.37% 1.57% 1.76% 1.90% 1.96% PBV(x) 1.05 0.89 0.77 0.74 0.74
ROAE (%) 7.66% 4.51% 4.67% 4.91% 4.98% Div. Yield(%) 3.02 191 2.21 2.31 2.51
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KINGSFORD

ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0 41.19
- ESG Book 100 63.01
- Moody's 100 -

- MSCI AAA CCC BBB
-Refinitiv 100 0 -

- S&P 100 0 -
ESG Index

- SETTHSI Index Yes -

- DISI Yes -
ESG Assessment

- CG Report AsAAA AbbLbLAL
- Anti-Corruption I#Funnafuses

FANISETTRADE, SECQU 3u4ii 16 6.7 2566

G - Governance

a o a & a A al s
» 1T 3lu-lne el Aflede uaus

° o

ARG TATUANNA(NWT) AFZULN
A9ANAIATY1RINTAITLA A
a Ao o A o o o
Aan13NA NANEaNWINNITANAL
guananisna Tnaudnnisindugua
a dld a o vk A o
Aan13nAresLiEnlngnden Nuan
=
&1Aty 4 Usznng add
1. aowlissla (Transparency)
2. AnuTadne (Integrity)
3.ANNSUNATAUSAANANTS
UftReusRutind(Accountability)
4. A91Nd N9 luN T 9T

(Competitiveness)

W'M'J‘Zf’m'ﬁtﬂEI'.Jﬂ‘U‘Wﬂﬂﬂ’!?ﬂFﬁ') i LLHuNZML?JHﬂ'}ig%? W?BLN%BLL%"‘JYW?BW?BZI')E/WHHW?WEH@7 ﬂ?iﬁmﬁu?i}ﬂaﬁ?aﬂ"ﬂ%ﬂﬂWﬁWEﬁﬁ 7ZIE7\7NB')H ‘ZSJTHIZLHE)il7ﬂﬂ’7§£)77/57_/"/”5)77N7HLDH§775%”782NNN’7N ﬁ'JHLUH&IZ‘HI’Wﬂ777rﬂ’75mm7ﬂéﬂﬂdhﬂ7%
ZﬂEJZNNﬂ?%Lﬂﬂ??]ﬂdﬂ?ﬂw%ﬁxﬁlﬂw%?ﬂ’] AU ySEnuanNIwe wﬂWam ﬂ’mﬂ(N?ﬁﬂH) ZN'J"IH?HJZM



KINGSFORD

ALUZUINITAINU LAZANNUNLURIATUULUINITAINUY

vy l
Stock Rating usnefienislmwmiinnisasmuzestfsm wuaiu 3 szau

= X ! ~ !
Buy 1131814 $1AMNUIIUGNINTIAINAIA 15% ¥TBNINNN
P . C_ L o
Hold #3181 ATNLgIUgeNNIIAIRATR LAY 15% WisaRna1s1AInana iy 15 %

oL '
Sell wn18d 71ATUFIUAINIITIAIAGIA 15% YEBNINNDT

' ' '
¥ 0 X - - v ¥ v

o Ho ao o o Ta o o = o Ho o o S &4 '
wnarsatuidminaulagidduannineAsanesn a1in (Wnawseyafidsng luenasatuiidarinlagenAurayandnunnanunadiiienia Asdea s
g B . . v . v v . Wy
pHUdeTe wazviegnae aadlafimuiiimluduiu uarlufusestanuasunauanysoisegnaeseestayafinana was luladssiunanitenanauuny
o S e . v ; . Dy, : . e
gaamAnninefilingenenu uieanveyadinainazlingreanuienaduieatasaueidusuiula WEnasluiuiateunenisiieteya 1eau
. o w v . . . .oy .
AL waziaunaglfidang luenansatiuilllla luannsdile seyauszanudiuilsngey lwenasaiuiidlndsrasnasdaou iawauus viagalaluaau
o 3 4 o ool O U M A¥ w0 owow AP
T vide FaviFeansuanninefilsngluenasaduiuazaeyaiinsunlufufinaouuladtnelnesualumsuassmn gasuasslagaeiiiaesnssaunsylu
4 O e oo Ao L Y R <oy . o a? :
nsasuluizadenseauanyning uimawnuaadns lwreyanusngluenadsil windluylalodssloaw vindn daulas heanuans vludsnguianauns
. . ;. . os Cow e D . )
pag1en3uTu lumaelsznislen Tvweyaluenansiiluamismeviaunsan wuua lafueyyiadunideanuddnidunisassmu nsnana An viea1sds
. . . . C v . v . e
20YAUNAUAINANALT eNA13T TuanTuunan undiasey undde wiselwenans wianisdeansdulaazmesnseinlaegnaes wazludumsnaluianisg
v . PR v . v y . v v
unlafiavteAnndenauntdEm nesiugivaoiuiluaizesdasdns lureyaiidm waznese wdeivenansatiuil uaziunluenaisaiufiaeswiiminadauas

X L. e : ! . v ! v . e P o
mimvgu‘luﬁm'au?'m'muanwiwm'auﬁm’mLﬁm VI’Wi&ﬂQi‘V]']ﬂQ’]JJL‘H’]‘l@'ﬂFJ’]\m'ﬂQLLWM@@HHWZ?J@QM@HVI?WEILLW@Zﬂﬁ‘zu‘mLL@Zﬂ'Ji‘ﬁﬂH’mﬂHﬂﬂ'ﬂQUi‘HV]ﬁ'ﬂﬂﬂ

o o 7 ¥ = Ao ¥ o - o o
MﬂﬂVI?WﬂLL@Z‘U'ﬂH@'ﬂu‘lﬂwLﬂEIQ‘ll'ﬂxiﬂﬂuﬂ"]i‘ﬁ]ﬂaul@@ﬂnuiuﬂi"ﬂ“ﬂ'ﬂﬁi"ﬂ‘lﬁﬂﬂ@ﬂﬂ?v‘m

ﬂﬂNﬁz%Lﬂnﬁ'ﬁQUU% 5?1!57NN7V7nLLWﬁ\7ﬂBNﬁ‘VI%7L§HﬂB E]EJ’]\iziﬂﬂ inﬂﬂﬁnﬂiwﬁl F!\iﬁwﬂiﬂ ﬂ7/7H(Nﬂ7ﬂ%)?§lﬁ7ﬂ7iﬂ“ﬂﬂ“ﬂ%ﬂ%ﬂiE]?UTﬂﬂﬂ77NﬂﬂﬂﬂﬂﬂﬂdﬂﬂNﬁLﬂﬁ7mﬂ ZNTHJi ﬂ777ﬂ7 UW?LF’T}.‘IWZ%LEJHH77H i]ﬁ!ﬂ’!lf%[ﬁlfjé]’wﬂ\i
ViﬁnLﬂﬂ!'er’N?ﬂ"n?ﬁlﬂﬂ?nﬂﬂﬁnn’!i?!ﬁ?’)“ﬂ LLﬁ“NZﬂLﬂ%n’ﬁgﬂﬂ ﬂiamummy?w%mamymnmwy?m'1 n’!iﬂﬁlﬁ%zﬂgﬂﬂiﬂﬂ’lﬁlﬂﬁﬂﬂiwﬂzm J2aIHE % me;mmmnn’riamuwmw?manmwmalwnmw ﬂ?%tﬂ%ﬂlﬂﬂ’)ﬂn’)izﬂ
75]75[)4[1/’)[)4!!6\75&77% [ﬂElZNNH?HLWE}??JEWWW&]WHE:NHW%ZDI7 Ay wawanwsws/ FW:’WIE]W‘? ﬂ’mﬂ(}lﬁ"m’%} ZN??ﬂimzﬂ




KINGSFORD

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
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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
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AUCT BW G DEMCO GGC IVL MALEE ORI PTTGC SDC SST TIPCO TTW
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-;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
ABM ASIMAR CHARAN DPAINT ICN KTIS NBC PIN RJH SINGER SucC TNR UPF
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