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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 (Bt) 5.89 0.16 0.42 0.35 0.60
BVPS (Bt) 12.28 0.79 0.94 2.89 3.20
PER (x) 17 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

Company Name % ROE % ROA % Gross Margin| % 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 17.04 747 | - 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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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)
Otherincome 7 2 1 4 4 4
EBIT 44 35 91 92 178 207

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

Interest expenses - 0 0 0 0 0
Pretax profit 44 35 91 92 178 207
Corporate tax 9) (7) (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 Financial 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 - - - - - -

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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IROYAL

Statement of Cash Flow

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
Current investment - - (1) 0 - -
Investments - (0) (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 (2) 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) 1
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 3.20 357
Liquidity ratios (X)

Current ratio 3.31 4.84 5.64 16.39 10.50 9.01
Quick ratio 3.27 4.82 5.63 16.37 1048 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% 72% 21%
EPS growth N/A -97% 159% -18% 72% 21%
Valuation

Based on Our TP 10.20 Bt

PER (x) 1.7 62.8 243 295 171 14.1
PBV (x) 1.2 18.2 15.2 49 45 40
Dividend Yield (%) 0.0% 2.7% 2.6% 2.4% 2.9% 3.5%
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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