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Current Price (07/06/2024) THB 1.29
Target Price THB 1.40
Sector : MAI
Financial Summary
Financial Data
2021 2022 2023 2024F 20251
Net Profit(Mbaht) 19.83 19.37 54.24 48.70 80.25
EPS(baht) 0.08 0.06 0.08 0.07 0.08
DPS(baht) - 0.15 - 0.03 0.03
BVS(baht) 1.16 1.53 0.84 0.89 0.97
PE(x) 78.90 78.90 80.70 17.85 16.25
PBV(x) 240 2.40 1.33 146 1.33
Div. Yield(%) - 11.72 - 2.24 2.46
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Financial Highlights - MTW

KINGSFORD

St of compi ive income (MB)

Cash flow statement (MB)

For the year ended 31 Dec 2021 2022 2023 2024F 2021 2022 2023 2024F 2025
Revenue from Sale of Goods and Services 213 250 528 487 Cash flows from operating activities
Cost of Goods and Services 160 196 409 363 Het profit 20 19 54 49 80
Gross profit 53 54 119 124 ‘Adjustment non cash items
Seling and Administrative Expenses 20 26 34 46 Depreciation and amortisation 9 9 13 29 30
Other Income(Expenses) 1.09 0.51 0.77 0.69 +/- Working capital (78) (78) (199) (6) 77
+/- Other 5 5 7 - -
EBIT 35 29 86 79 Net cash from operating activities 7 (44) (139) 192 44
Finance costs (2) (3) (6) (6) Cash flows from investing activities
EBT 33 26 80 72 +/- ST investments - - - - -
Income tax 7 (3) (14) (14) +/- LT investments (1) “@ (s) - (2)
Non-controling interests (6) 7 (3) (11) +/- Property, plant and equipment (2) (60) (151) (149) (151)
Net profit 20 19 54 49 +/- Intangible assets - - - - -
Norm profit 20 19 54 49 +/- Other (3) (69) (1) - -
EPS 0.08 0.06 0.08 0.07 Net cash from (used in) investing activities (129) (129) (151) (116) (75)
Cash flows from financing activities
Sales and service growth (%) 22.52% 17.51% 110.96% -7.74% +/- Debts 35 35 278 375 -
Net profit growth (%) 74.15% -2.33% 180.03%  -10.21% +/- Capital 299 299 - - 337
Gross profit margin (%) 24.99% 21.55%  22.59% 25.48% +/- Other items (87) (87) 100 (47) 77)
et profit margin (%) 9.31% 7.74% 10.27% 9.99% +/- Dividends paid - 51 - (19) (32)
Net cash used in financing activities 247 298 378 309 228
+/- Net cash 125 125 88 384 196
St of compi ive income (MB) Statement of financial position (MB)
For the guarter ended 1Q23 2Q23 3Q23 4Q23 As at 31 Dec 2021 2022 2023 2024F 2025F
Revenue from Sale of Goods and Services 136 123 137 133 Cash and cash equivalents 9.87 159.93 0.84 311.76 460.64
Cost of Goods and Services o8 94 106 105 ST investments - - - - -
Gross profit 38 28 31 27 Accounts Receivable 47 84 147 107 130
Seling and Administrative Expenses 12 7 9 11 Inventories 117 170 31 222 270
Other Income(Expenses) 0 1 0 0 Property, plant and equipment 206 306 444 572 685
Intangible assets 1 1 2 3 3
EBIT 26 22 22 16 Other 4 14 46 50 60
Finance costs 0 1 2 3 Total Assets 385 734 951 1,268 1,608
EBT 21 20 13 9 ST loans from financial institutions 45 108 259 547 500
Income tax 5 5 (0) Azccounts Payable 8 25 28 24 30
Hon-controling interests (3) (3) (3) (3) Current portions of LT loans - 25 15 15 15
Net profit 17 10 Current portions of debentures - - - - -
Norm profit 17 14 13 10 Other current liabilties 2 2 12 10 10
EPS 0.03 0.02 0.01 0.01 LT loans from financial institutions - - - - -
Debentures - - - - -
Sales and service growth (%) 177.95%  180.79% 128.48% 35.67% Other non-current liabilties 7 9 17 17 17
et profit growth (%) 377.67% 744.82% 330.52% -6.50% Total liabilities 60 167 318 603 561
Gross profit margin (%) 28.01% 23.20% 22.92% 20.60% Issued and paid-up shares capital 250 337 337 337 505
Net profit margin (%) 12.60% 11.28% 9.40% 7.86% Premium (discount) on share capital - 156 156 156 325
Retained earnings 40 21 72 101 149
Total shareholders' equity 325 568 633 662 1,047
Total liabilities and shareholders' equity 385 734 951 1,268 1,608
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022F 2023F 2024F 2021 2022 2023F 2024F 2025F
Net Profit(Mbaht) 19.83 19.37 54.24 48.70 80.25
Current ratio (Times) 3.01 3.05 1.65 117 EPS(baht) 0.08 0.06 0.08 0.07 0.08
Debt to equity (%) 18.50 29.35 50.24 91.09 DPS(baht) - 0.15 - 0.03 0.03
Net debt to equity (%) 15.34 - 43.86 38.50 BVS(baht) 1.16 1.53 0.84 0.89 0.97
Net debt to EBITDA 1.09 - 2.81 2.49 Shares(Msh.) 250.00 337.00 674.00 674.00 1,011.00
EBITDA interest coverage 28.47 12.19 15.51 16.64 PE(x) 78.90 78.90 80.70 17.85 16.25
ROAA (%) 5.20% 2.60% 5.70% 4.39% PBV(x) 2.40 2.40 1.33 1.46 1.33
ROAE (%) 6.80% 3.80% 9.50% 8.36% Div. Yield(%) - 11.72 - 2.24 2.46
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ESG Perspective & Integration

E — Environmental
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#ENVIRONMENTAL SOCIAL AND GOVERNANCE

S - Social
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G — Governance
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0 -
- ESG Book 100 0 -
- Moody's 100 0 -
- MSCI AAA CcC -
-Refinitiv 100 0 -
- S&P 100 0

ESG Index

- SETTHSI Index NO

- DJSI NO

ESG Assessment

- CG Report NO

- Anti-Corruption NO

-SET ESG Ratings AAA BBB -

i 5.2 66
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TRITN
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Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA
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