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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 914.0 751.7 1,021.4 1,191.1 1,360.4
EBITDA 50.7 44.8 92.9 110.8 131.0
Operating profit 45.6 36.2 92.9 110.8 131.0
Net profit (rep./act.) 101.3 22.0 69.4 84.4 100.5
Net profit (adj.) 61.6 23.1 69.4 84.4 100.5
EPS (Bt) 70.4 0.1 0.1 0.1 0.2
PE (x) 0.0 0.0 0.0 0.0 0.0
P/B (x) 0.0 0.0 0.0 0.0 0.0
EV/EBITDA (x) 3.6 4.1 1.6 1.3 1.0
Dividend yield (%) n.a. n.a. n.a. n.a. n.a.
Net margin (%) 1.1 2.9 6.8 71 7.4
Net debt/(cash) to equity (%) 122.4 60.9 Netcash Netcash Netcash

Source: QTCG, UOB Kay Hian
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U e v a s
Tﬂsaaswgna‘quﬂawsvw

USuN AI1E3 AR (anign) (“uSEns wie QTCG”) aansifawdunannindan
naenlunaiamdanning 1u 1o 1o (mai) wazianeeuaainysalszaawialuifuasousn
(Initial Public Offering: 1P0) S1wawlaitfin 180 dmsiu (yarinsl3 0.50 umsiorin) Andu
Taifin 300 2asd iy fioanuaziandrssudnmunaasuien Mendinsanenns
ﬁumsﬁ’aﬂuﬂ%\iﬁ QTCG HIMWINYHIIN 600 A1UHM

[V a @ s

Tmaa%"mg]’ﬁaﬁunauu,azmaﬂaams;auammgumumo

q

, o ManduaMenuAL
i va fomaeuudelsznyu
suverdetiu Usznwu
snwouciw | Yewaz | dwoucfw | 3ewas
1. wwsadand Guih Teasuimi 210,000,000 | 50.00 210,000,000 35.00
2. wsiiiand Guh Tyasuiad 126,000,000 | 3000 126,000,000 21.00
smnguimilyanuian 336,000,000 | 80.00 336,000,000 56.00
3. waNrTe A 21,000,000 | 5.00 21,000,000 3.50
4. WNEIA Fumir 21,000,000 | 5.00 21,000,000 3.50
5. wwerd FausTsznm 42,000,000 10.00 42,000,000 7.00
smSnnuiufeuITHaNY 420,000,000 | 100.00 420,000,000 70.00
fnmufuiiuovonndszamniall asanda nssums uins winau
- 180,000,000 30.00
YDIUTEN
SMSMOUTHHAIMSITHeVIBHAINT NG 600,000,000 100,00

Source: QTCG, filing
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Q
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lumssufingsiaunfizasuien aelull 2567-68 iasassunissusulasinisin 2

Valuation

Uszifinsnandinaned 2567 71 2.60 uan amsInd1e3981435 PE valuation Twn1s
Uszifingarnu QTca Taeds EPS Tl 2567  0.12 UN/¥u sz Forward PE Tl 2567 7 22
1¥i1 ALl PE Discount 10% 9nA1LaAe Forward PE aasiungnsuinaidaaste Taur ck waz
STEC #0997 QTCG [ Huusunsisumanifisssuiuinaszuunieluaianslasanenles
wazaansifenlunaranannsndida ia To (mai) wona1nit Forward PE U 2567 fialdRmifn
PE Discount fi 30% winifisuriusiade Trailing PE ?Jaau%ﬁ'wﬁﬂi:nauq’sﬁmmmﬁmﬁuaéw
FLOYD W&z PSG
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UOBKayHian THAILAND

your trusted financial partner
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PEER COMPARISON EPS
Last Target  Upside Market Core PE CAGR P/B Yield ROE  EV/EBITDA
Company Ticker Rec.  Price  Price Downside  Cap 2023 2024F  2025F 2023-25F < 2024F < 2024F  2024F 2024F
(BY)  (BY) (%) (UStm) () (x) ) (%) (%) ) (%) )
CH. Karnchang CKTB BUY 2370  26.50 11.8 1,114 2715 22.3 18.4 22.2 14 17 6.6 39.0
Sino-Thai Engineering & STECTB HOLD 10.70  10.50 -1.9 453 321 30.7 28.7 5.8 09 2.8 29 91
Construction
Sector 1,567 28.3 24.2 20.5 12 2.0 5.0 26.1
Source: UOB Kay Hian
PEER COMPARISON EPS
Last Target Upside  Market Core PE CAGR P/B Yield ROE  EVIEBIT
Company Ticker Rec.  Price  Price Downside  Cap 2021 2022 2023 2021-23 2023 2023 2023 2023
(BY)  (BY) (%) (UStm)  (x) (x) ) (%) (%) ) (%) )
FLOYD FLOYD TB - 1.24 - - 14 171 19.7 23.8 96.7 1.0 05 4.7 12.6
PSG Corporation PSG TB - 0.68 - - 1,226 na 156.6 33 na 34.4 na na 97.9
Sector 1,239 1.9 1551 329 340 0.0 0.1 97.0

Source: UOB Kay Hian
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UOBKayHian

Company

PROFIT & LOSS

your trusted financial partner

Update

THAILAND

Monday, 01 April 2024

Year to 31 Dec (Btm) 2023 2024F  2025F  2026F
Net turnover 752 1,021 1,191 1,360
EBITDA 45 93 111 131
Deprec. & amort. 9 0 0 0
EBIT 36 93 111 131
Total other non-operating income 4 5 5 5
Associate contributions 0 0 0 0
Net interest income/(expense) (11) (11) (10) (10)
Pre-tax profit 28 87 105 126
Tax (5) 17 (21) (25)
Minorities (0) 0 0 0
Net profit 22 69 84 101
Net profit (adj.) 23 69 84 101
CASH FLOW

Year to 31 Dec (Btm) 2023 2024F  2025F  2026F
Operating (83) (45) 47 56
Pre-tax profit 28 87 105 126
Tax (5) 17 (21) (25)
Deprec. & amort. 9 0 0 0
Working capital changes (56) 2) 46 40
Non-cash items (58)  (112) (84) (84)
Other operating cashflows 0 0 0 0
Investing (39) 1 4 4
Capex (growth) 7) 1) 2 2
Investments 9) 7 0 0
Others (13) (5) ©)] (©)]
Financing 94 73 (31) (37)
Dividend payments 0 (14) (32) (37)
Issue of shares 122 90 0 0
Proceeds from borrowings (31) 0 0 0
Others/interest paid 3 (3) 0 0
Net cash inflow (outflow) (29) 29 12 15
Beginning cash & cash equivalent 35 6 36 48
Ending cash & cash equivalent 6 36 48 63

BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Fixed assets 102 103 104 105
Other LT assets 144 150 158 166
Cash/ST investment 7 36 48 63
Other current assets 574 750 874 999
Total assets 825 1,038 1,184 1,332
ST debt 170 170 170 170
Other current liabilities 318 380 467 547
LT debt 18 18 18 18
Other LT liabilities 2248 30.546 35.621 40.682
Shareholders' equity 297 439 493 556
Minority interest 1 1 1 1
Total liabilities & equity 825 1,038 1,184 1,333
KEY METRICS

Year to 31 Dec (%) 2023 2024F 2025F 2026F
Profitability

EBITDA margin 6.0 9.1 9.3 9.6
Pre-tax margin 3.7 8.5 8.9 9.2
Net margin 29 6.8 7.1 74
ROA 38 8.4 8.3 8.6
ROE 9.8 18.8 18.1 19.1
Growth

Turmover (17.8) 359 16.6 142
EBITDA (11.7) 107.5 19.2 18.2
Pre-tax profit (78.0) 2151 216 19.2
Net profit (78.3) 214.9 216 19.2
EPS 216 19.2
Leverage

Debt to total capital 62.9 426 379 336
Debt to equity 63.1 427 38.0 337
Net debt/(cash) to equity Netcash  Netcash Netcash Netcash
Interest cover (x) 41 8.3 10.7 127
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022

ALAAA
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CHEWA CHO CIMBT CK CKP
CPF CPI CPN CRC CSS
EASTW ECF ECL EE EGCO
FSMART FvC GC GEL GFPT
GUNKUL HANA HARN HENG HMPRO
P IRC IRPC ITEL IVL
KSL KTB KTC LALIN LANNA
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Anti-corruption Progress Indicator 2022
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