TRINITY

SECURITIES

STOCK InFocus

a & a a a N
’a‘IJLEI’EI‘s:‘é"ﬂLLEIﬂ tauUaLuUeIgd— IROYAL +'R°Yﬁ-!' 26 fusried 2567 °

“ IROYAL g501a lWLEMSANUIAINTTHINDAAMILAZINRUNENAAA NN

Idluszuunisuanaaslsa i wazlsI9UARRIUNTTN

YAATNUFIU 10.20 UM

) o IROYAL Usznaugsnaliusni1saA1ulAINgsuiNasARILALaIIUUIe
WBnanjusuane 58 AUU wammwmuanumvmwvmﬂusvuumsuam«nm‘ﬁs@'lvxlﬁmav‘isqmu
(W15 0.5 un) ANFIUNTTHN Tmﬂﬂs'auﬂ@unaaquusn'\mmmuazsﬁ@uu*@amﬂms

aanuuy TAlEne uazdiaualagdy tNanauauaInINA9IN
mmmﬂmanmm’luua“mqﬂivmﬁ
o pauanisinlstl 2567-2568 mu‘[mmmaﬂ CAGR 5195284 37 fall
ulrannnsilania bid SuNINaUAINGURlaaNnsY IPO
TayasgUn1siauaneiy IPO
o UEmaziuannzidouiuam 115 §1uum uazyuaanzidauiiszudn s6 f1uum ya
nnsdanenansatiuilinednglszasdly m‘wmﬂwu@“ 0.50 LN NIENRINITDBNUAL Lauﬂmamwummmmaﬂivmmumiﬂ
AT AU AN A LAZ LN AN AT fluafausnil idnazdfiuardtyanuonlaiiu 230 d1udiu Inaaziaueniaiiuansiny
’ mmu"l,mnu 58 AU mmmmﬂfmu@“ 0.50 LM m@mmﬂu”l,umuifamw 25.22 989
wumammmwmmmw |
28UNAINU mwmmmﬂs“mﬂmvmwuwimmnmmumnwumumLﬁuwuLwa
“Lm'luma‘ﬂivmLmvmﬂi”nummm NUNATY FFAAUNA uAzIeNTY
— ‘lmﬂumumuuumu‘l,ummi
2LAULLIAN TN LNFTNE 9 UL Faus mmm"l,sﬂ 67-68 tALlngs
&us 30 fugaey 2567 lugullausesu IROYAL m’m“ﬂf]mummumq LAY Lﬂumwwiﬂﬁuﬁﬁmmuummu dsznaufiu
mmmmmmmia‘wm annannnsfitEmaeatlius linuiugniunisailan
mmuum‘lﬁummimLuumusl,u@mﬂmm IROYAL La’mmuummﬂmnmamu‘imm
HauaaseuIeaz Bonlumiidedoou mellETiunaaiausaudtad 2566 iR Tanaiulafialueunan 3 mmmmﬂwm
reusngulaaamu mmi‘ﬂuﬂ 2567-2568 W‘EmLummnmmmﬂm@fmmm‘ﬁ@mmmqulmmmu GG
“Lmﬂmumuﬂiummmummwim faufidanisdseyaanuln flennaaylguniaud
AT TN ’ﬂF;I’NVL‘mMWNLiWﬂ‘j‘”LNu'M Net Profit Margin @vmaﬂ‘l,ummmmmmﬂmq
Saaay 20 n1AeAalulLl 2567-2568 Az L'}Juﬂnfaqwﬂﬂil,mu‘ﬂmmm@ﬂ CAGR 119508182
37 fedl
dsziiusaunng 10.20 un
ﬂivmummmmmﬂmmuﬂ 2568 U84 IROYAL 'BF;I‘VI 10.20 UM B9 PET 17 191
In&iAeUANRAE P/E 7 20 mwmnawu’lumqmvmﬁ an&neAdaTL IROYAL il

a o

Usdnuanning vistin a1 a1aiiugan

A fuansiyres IROYAL Tuaisil tag

Wil nsindulaasuinegiunasivia

40N fingua4n15Ld1ae (Black out period)

ﬁ’n%mm;ﬁ ) mlumm@muqmmmmemmLmvmuumN@mnmmﬂﬂuivwmimmm‘ENVLV\IV\h
LanTUnNg ";“ia"} CFA LLZ\IVTN\‘i’lu@ﬁ]@’WﬂTi‘N wazlsviiu EPS dudvil 2568 7 0.60 U msatiu uaziiiNason
WANELUEUENIATIEI: 055680
‘ﬂﬁ]i"]ﬂ’]i‘LﬁlUIﬁ]L@@ﬂﬂ 2567-2568 mmmmuimmmwmm 37 (CAGR) AnLilu PEG
wm UL 1/1 0.45 W¥in
Year-End: 2021A 2022A 2023A 2024F 2025F
Revenue (Btm) 190 115 279 304 629
Gross Profit (Btm) 60 51 114 113 225
EBIT (Btm) 44 35 91 92 178
EBITDA (Btm) 45 36 91 93 178
Net Profit (Btm) 35 28 72 80 137
EPS (BY) 5.89 0.16 0.42 0.35 0.60
BVPS (Bt) 12.28 0.79 0.94 2.89 3.20
PER (x) 1.7 62.8 24.3 29.5 17.1
PBV (x) 1.2 18.2 15.2 4.9 45
ROA (%) 26.1% 20.4% 39.1% 17.5% 17.9%
ROE (%) 58.0% 26.8% 48.6% 19.2% 19.5%

Source: Company, Trinity Research (Par @ 0.50 THB)
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Exhibit 1.: Peer Comparison

% EBIT Margin | % Net Margin | % D/E Ratio Average PE

Jiangsu Zeyu Inteligent Electric Power Co.,Ltd 11.00 8.13 35.46 18.69 21.79 20.91 19.00
Jiangsu Ankura Inteligent Power Co., Ltd 6.34 4.75 39.36 19.78 18.53 13.53 27.00
Pekat Group Berhad 11.03 8.09 25.53 9.31 6.59 8.25 25.00
GenusPlus Group Ltd 17.04 7.47 | - 5.45 3.49 20.61 11.50
Average 11.35 7.11 33.45 13.31 12.60 15.82 20.63

Source: Bloomberg
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TRINITY A\

SECURITIES IROYAL: 26 nuaNsw 2567

IROYAL

Statement of Comprehensive Income

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F 2026F
Sales 190 115 279 304 629 839
Cost of goods sold (130) (64) (165) (190) (404) (568)
Gross Profit 60 51 114 113 225 270
SG&A (23) (18) (25) (26) (51) (67)
Other income 7 2 1 4 4 4
EBIT 44 35 91 92 178 207

Profit (loss) from associates - - - - - R

Interest expenses - 0 0 0 0 0
Pretax profit 44 35 91 92 178 207
Corporate tax 9) ) (18) (12) (41) (41)
Net profit before non-controlling interest 35 28 72 80 137 166
Non-controlling interest - - - - - -

Reported net profit 35 28 72 80 137 166

Statement of Fnancial Position

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F 2026F
Asset
Cash and equivalents 16 57 92 562 535 546
ST investments 4 - - - - -
AR 50 15 56 73 149 199
Inventories 9 55 27 52 111 156
Other current assets 12 31 13 13 13 13
Total current assets 90 159 187 699 807 913
Investments in associates 10 10 10 10 10 10
Net PPE 1 1 0 1 1 3
Other non-current assets 2 2 1 1 2 2
Total assets 103 171 198 711 820 928

Liabilities and Shareholders' equity
O/D and short term loans - - - - - R

AP 21 29 20 31 64 87
Current portion of LT debt - - - - - -
Other current liabilities 7 4 13 12 13 14
Total current liabilities 27 33 33 43 77 101
LT Loans - 1 1 1 2 2
Other non-current liabilities 2 2 2 2 4 4
Total liabilities 29 36 36 46 83 107
Issued 3 86 86 115 115 115
Share capital 3 86 86 115 115 115
Share premium (discount) - 5 5 451 451 451
Other components of equity 48 - - - - -
Retained earnings 23 45 71 99 171 254
Non-controlling interest - - - - - -
Total shareholders' equity 74 135 162 665 737 820
Total liabilities and shareholders' equity 103 171 198 711 820 928

Assumptions

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F 2026F
Sale growth (YoY) 57% -40% 144% 9% 107% 33%
Gross Margin 32% 45% 41% 37% 36% 32%
SG&A/Sales 12.0% 15.8% 8.9% 8.5% 8.1% 8.0%
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TRINITY esearch Department.
TRINITY H 4

SECURITIES IROYAL: 26 nuaNsw 2567

IROYAL

Statement of Cash How

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F 2026F
Pre-tax profit 35 28 72 80 137 166
Non-cash expenses 10 9 21 17 44 41
Chg in working capital (106) (29) (12) (45) (140) (40)
Cash flow from operations (60) 7 82 52 41 167
Currentinvestment - - (1) 0 - R
Investments - 0) () - - -
Fixed asset acquisition 0) 0) (0) (1) (1) (1)
Cash flow from investments 0) 0) 2 (1) (1) (1)
Inc. (Dec.) in debt (11) 0) (0) 0) 1 (72)
Inc. (Dec.) in share capital ) 83 - 29 - -
Inc. (Dec.) in share premium - - - 447 - -
Dividend payment 8) (48) (45) (56) (68) (83)
Cash flow from financing (21) 35 (46) 420 (67) (155)
Translation adjustment - - - - - -
Inc. (Dec.) in cash (82) 42 34 470 27) 11
Beginning cash 97 16 57 92 562 535
Ending cash 16 57 92 562 535 546
Key ratios

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F 2026F
Per Share (Bt) @ Par 0.50 Bt

EPS 5.89 0.16 0.42 0.35 0.60 0.72
DPS - 0.28 0.26 0.24 0.30 0.36
BV 12.28 0.79 0.94 2.89 3.20 3.57
Liquidity ratios (X)

Currentratio 3.31 4.84 5.64 16.39 10.50 9.01
Quick ratio 3.27 4.82 5.63 16.37 10.48 8.99
Profitability ratios (%)

Gross Margin 32% 45% 41% 37% 36% 32%
EBIT Margin 23% 31% 33% 30% 28% 25%
Net Margin 19% 24% 26% 26% 22% 20%
ROE 58% 27% 49% 19% 20% 21%
Efficiency ratios (%)

ROA 26.1% 20.4% 39.1% 17.5% 17.9% 19.0%
Leverage ratios (X)

Debt to Equity 0.40 0.27 0.22 0.07 0.11 0.13
Net Debt to Equity 0.18 Cash Cash Cash Cash Cash
Interest coverage ratio N/A 139.7 1,147.6 1,159.1 17,808.3 20,711.6
Growth (%)

Sales growth 57% -40% 144% 9% 107% 33%
Net profit growth N/A -21% 159% 10% 2% 21%
EPS growth N/A -97% 159% -18% 72% 21%
Valuation

Based on Our TP 10.20 Bt

PER () 1.7 62.8 24.3 295 17.1 141
PBV () 1.2 18.2 15.2 4.9 4.5 4.0
Dividend Yield (%) 0.0% 2.7% 2.6% 2.4% 2.9% 3.5%
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