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Financial Highlights

Year-End: 2567A 2568A 2569F 2570F 2571F
Sales and Services (Bt mn) 3,297 3,578 3,885 6,143 6,529
EBITDA (Bt mn) 459 490 569 798 852
Net Profit (Bt mn) 165 159 187 311 338
EPS (Bt) 0.29 0.28 0.25 0.41 0.44
EV/EBITDA (x) 12.29 11.91 8.30 5.93 5.07
PER(x) 22.47 23.24 26.69 16.00 14.75
P/BV (x) 4.84 4.86 2.81 2.54 2.30
DPS(Bt) 0.23 0.29 0.10 0.16 0.18
Div Yield (%) 4% 4% 1% 3% 3%
ROE (%) 20% 18% 12% 14% 13%

Source: Company, Trinity Research * Stock price based on target price @ 6.56
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Exhibit 1 1nseganasnslail 2566 — 2568 uazeIn 6 Lauwsn i 2569

v 1l 2566 1 2567 1l 2568 6M2569
s1elasan v v . . . . . .
AULIW FREAT  AIULIN FRYRT  AIULIN FREAT  ATULIN  TREAT
1. gINAANMUNLIRANDATIUAL
LY L, v @ 1,652.57 55.10 1,512.39 46.81 1,737.88 49.50 929.08 48.85
AupialUn Lo luunu
2. ﬁ;ﬁ‘ﬁ@ﬂﬂlm?‘ﬁl 1,246.05 41.55 1,406.73 43.54 1,286.34 36.64 698.17 36.71
3. ﬁ;?ﬁ@mﬁﬂ\‘]ﬁu 100.63 3.36 311.99 9.66 486.95 13.87 274.72 14.44
'i’)u’i’]ilvlﬁ;’ﬁ’lnn’lﬁ“lﬂil 2,999.25 100.00 3,231.11 100.00 3,511.17 100.00 1,901.97 100.00

Source: Company
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Exhibit 15 SET Commerce PER Band

M SETCOM Index > PE Ratio [1GBF Est] 13.6824
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Exhibit 16 HMPRO PER Ba

M HMPRO TB Equity > PE Ratio [1GBF Est] 13.1454 I

20211 2022 1 2023 1 2024 | 2025

2026

Source: Bloomberg

Exhibit 17 GLOBAL PER Band

M GLOBAL TB Equity > PE Ratio [1GBF Est] 14.0660 L

2021 | = i T 03 i T 2024 I T 2025 2026

Source: Bloomberg
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Exhi HOME PER Ba

W DOHOME TB Equity > PE Ratio [1GBF Est] 14.1753 [
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Source: Bloomberg

Exhibit 19 MRDIYT PER Band

M MRDIYT TB Equity > PE Ratio [1GBF Est] 14.4580 F23.00
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Source: Bloomberg
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SUEN CORP PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2567A 2568A 2569F 2570F 2571F
Sales 3,297 3,578 3,885 6,143 6,529
Cost of goods sold (2,578) (2,827) (3,006) (4,767) (5,048)
Gross Profit 719 751 880 1,376 1,481
SG&A (378) (390) (447) (737) (783)
Equity Shares (1) (1) 0 0 0
Other Income 11 12 11 12 11
Other Expenses 0 0 0 0 0
EBITDA 459 490 569 798 852
Depreciation & Amortization (109) (118) (125) (147) (143)
EBIT 351 372 444 651 709
Financial Costs (47) (48) (48) (50) (43)
EBT 303 323 397 601 666
Tax (63) (66) (79) (120) (133)
Net Profit before minority 240 257 317 431 533
Less Minority Interest (75) (98) (131) (169) (195)
Net Profit before Extra. 165 159 187 311 338
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 165 159 187 311 338
EPS (Bt) 0.29 0.28 0.25 0.41 0.44
Core (EPS) 0.29 0.28 0.25 0.41 0.44
Statements of Financial Position
Year End Dec (Btm) 2567A 2568A 2569F 2570F 2571F
Cash in hand & at banks 45 37 1,028 921 1,245
Short term investment 0 0 0 0 0
Accounts receivable -net 533 526 639 1,010 1,073
Inventories 201 253 276 443 470
Other current assets 17 20 22 34 36
Total Current Assets 795 837 1,965 2,408 2,825
Investments 11 63 63 63 63
Property, Plant & Equipment 1,021 1,161 1,136 1,339 1,296
Goodw il 0 0 0 0 0
Intangible assets 353 385 385 385 385
Deferred tax assets 0 0 0 0 0
Others 118 103 103 103 103
Total Assets 2,298 2,549 3,652 4,298 4,673
Loans and O/D from banks 276 428 385 346 312
Account payable-trade 538 547 631 1,013 1,075
Current portion 1 yr L/T loans 102 107 86 69 55
Other current liabilities 140 131 134 137 139
Total Current Liabilities 1,056 1,213 1,236 1,564 1,581
Long-term debt 326 351 299 254 216
Other 31 57 46 53 51
Total Liabilities 1,413 1,622 1,581 1,871 1,848
Capital 612 612 1,513 1,513 1,513
Legal reserve 28 28 38 38 38
Unappropriated 124 121 224 410 613
Others 0 0 0 0 0
Total Equity before MI 765 761 1,774 1,961 2,164
Minority Interest 120 166 297 466 661
Total Equity 884 928 2,071 2,427 2,825
Total Liabilities & Equity 2,298 2,549 3,652 4,298 4,673
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SUEN CORP PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2567A 2568A 2569F 2570F 2571F
EBIT (After Less Mnority Interest ) 275 274 314 481 514
Depreciation 109 118 125 147 143
Chg in w orking capital 17 (32) (49) (166) (27)
Tax paid (63) (66) (79) (120) (133)
Other operating activities 0 0 0 0 0
CF from Operating 337 294 311 343 497
Capital expenditure (289) (291) (100) (350) (100)
Change in investments 3 (52) 0 0 0
Other investing activities 0 0 0 0 0
CF from Investment (285) (343) (100) (350) (100)
Capital Increase 3 0 910 0 0
Debt Financing 63 182 (117) (100) (86)
Dividend (incl. tax) (130) (162) (75) (125) (135)
Other financing activities 9 20 62 125 149
CF from Financing (56) 40 781 (100) (73)
Change in Cash (4) (8) 991 (107) 324
Beginning Cash 49 45 37 1,028 921
Ending Cash 45 37 1,028 921 1,245
Key Ratios

Year End Dec (Bt mn) 2567A 2568A 2569F 2570F 2571F
Per Share (Bt)

EPS 0.29 0.28 0.25 0.41 0.44
DPS 0.23 0.29 0.10 0.16 0.18
BV 1.36 1.35 2.33 2.58 2.85
CF 0.60 0.52 0.41 0.45 0.65
* number of shares based on par 0.5 THB

Liquidity Ratio (x)

Current Ratio 0.75 0.69 1.59 1.54 1.79
Quick Ratio 0.56 0.48 1.37 1.26 1.49
Profitability Ratio (%)

Gross Margin (Inc. Depre) 21.80% 20.99% 22.64% 22.40% 22.68%
EBITDA Margin 13.92% 13.69% 14.65% 12.99% 13.04%
EBIT Margin 10.63% 10.39% 11.44% 10.59% 10.86%
Net Margin 4.97% 4.43% 4.79% 5.06% 517%
ROE 19.61% 17.56% 12.46% 13.85% 12.87%
Efficiency Ratio

ROA 7.16% 6.24% 5.11% 7.25% 7.23%
ROFA 16.12% 13.70% 16.44% 23.27% 26.08%
Leverage Ratio (x)

IBD to Equity 0.80 0.96 0.37 0.28 0.21
Net Debt to Equity 0.75 0.92 -0.12 -0.10 -0.23
Interest Coverage Ratio 9.74 10.10 11.93 16.06 19.73
Growth

Sales Growth 8.30% 8.53% 8.58% 58.11% 6.28%
EBITDA Grow th 62.35% 6.68% 16.24% 40.17% 6.73%
Net Profit Grow th 67.09% -3.32% 17.39% 66.78% 8.51%
EPS Growth 67.09% -3.32% -12.92% 66.78% 8.51%
Valuation

PER (x) 22.47 23.24 26.69 16.00 14.75
P/BV (x) 4.84 4.86 2.81 2.54 2.30
EV/EBITDA (x) 12.29 11.91 8.30 5.93 5.07
P/CF (x) 10.96 12.57 16.05 14.55 10.03
Dividend Yield (%) 3.52% 4.38% 1.50% 2.50% 2.71%
Dividend Payout Ratio (%) 79% 102% 40% 40% 40%

* Stock price based on target price @ 6.56
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