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17894170910 3 14 (Three Phase UPS)

wAzaanLiin i vive wirestuln (Generator)

qﬂmmimqw?miﬂﬁmw\i@q (High Voltage Apparatus

Tester)
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Sourcing and Freight and Logistic Installation Process
Purchase Order Process (Outsource)

N

Consulting .

and Get Requirement o
From Customer
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s95uaR) unan iHesannidemamesdatuilialszdaninmuazanu aies (Efficiency and Stability) lun19uan
nisuiuasnenn i ldsuanliianidemdmeated aduiioulunsuaandsnuliiesialan dwiy
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1 v
T39 IR naBANFauanauulaeRALNINTY 20% 1R9nnaani1sNaR IANTaUssina AanIneauang

POWER GENERATION

Hydro 8% Coal
4% 20%

M Coal

M Gas

B wind

M Solar

M Hydro
Other

71": Wood Mackenzie Power & Renewables a1nElneLi3nnsaaLi5in

AININENTUTDS Wood Mackenzie wudn lull 2563 unaaideinaedildnanlinsianun (Generation Mix) 7941ne 11ann
Aaa99ueR 64% AL 20% AMNUNEINANIUMKUIALY (Renewable Energy Sources) i1 wesanuin (Hydro) Wa%4U
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wule winnsuds IlinannuuasndsaunguiRauniaslszaudyuinisuasdususiunun1suan (Cost Competitive)
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Expected changes in the generation mix 2030 generation mix outlook
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9. NANIINITALEUIN U LU 2567F-2568F waz Valuation

= = ' o a a vl o (- £ ?.i 1 '
Li’m&‘;uum'ﬂLﬂumnlﬁmmmmmuumﬂu'ﬂmﬂmm IROYAL 'ﬂ"mﬂ']ﬁ‘l,lﬂ‘l_ltlﬂ“ﬂ’ﬂ\‘lﬁ"]ﬂvl,ﬂv}LMuﬂ’]TLT\W]’J“IIuﬂ\‘ILL[?]‘]J’J\'iﬂﬂ’ﬂu

uwazlanianazivaulu(wenmilaanngugnAniiondanT ngulselnin deldun gnAnenaulusidszmauiundis uas

o

Fgaanuiasundssunielinisinduguazeanszneaandseuuienila)anAnanmingeaunds IPO Taeisyszidy
CAGR 2899¢/l#ann1311euaz13n13l 2566 - 2568F agil +35.39% deludauaassalit2s67 U wntsuifiunsziu 433

A.(+55.13%YoY) wWlunwaasnisasnsasalalaniauann tlaniasuauludlugaatlugs anseiludouaas 1Q67 diunn

Y =

annsnnaelaetn 83 au.uda(@aiiulo%uesszuiuniaviall) uaz ou Audl.A. 67 § backlog 871313 48.49 AL, (19
padrazansnduflanialuill) lnauanaindszinniuazinainnissuaulusiuds winnadt IROYAL azldtlszlamd

angugnANgaau(gnAnandnslua nailubdn-ly Repeat Order>50%) saufie IROYAL Buiinsvindtynynssazena

fugnAtunedon(@eyeyn VMIun13aanng Inventory 1gnan Tnadnfidynyn 3 T uazisnandnil Rollover sy s

Feerge) Weunssindndan Recurring Income Tgatiuluszazdnlyl
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1

susunuazeldane wilsuidiu GPM T 2567F - 2568F syl 37.50-39.40% Ususaasunandasiles annisilszya

nulndridlenaazldunfaunsasugeausn(@ifaures IROYAL Tuszavgedaulunjazinann smeldainniseie ned

'
v

nAlasuazlva customized 1 GPM 9§19 40-54% gandniilaisuiuenuaaniansnga) agalsfinin udisntssidu

)

v

UNUGITU(GPM a) writsnlsifiu Net Profit Margin azdlsag luinnuaih ludasll 2567F-2568F 71 26.70-27.60% Li484a1n

L

=

Fixed Cost 1u SG&A inauliiunsiininaesneld sandslidfAldanafimelunisyinIPo visil isnszifiunnlegns T
2567F — 2568F 71 119 ALl.(+65.20%Y0Y), WAz 137 aLl.(+14.54%YoY) visaAndu CAGR wesilegnsl 2566-2568F 71

+37.56% laerinlagns 1Q67 Nsneaueanuegi 33 au.@ailu 27.77% 2esdszninuniavislaedisn)
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10. n1ssziUyaAINUFIU J

Tudanzesnissziduyariugusiaenldds PE Multiplier Valuation duiilesantlszinnaes@udfidudnynizaesny

Im79n12(usfludq 189971 maintenance Wasuaylnaaziidaudnasaiiias wisnlafiewdy recurring income annnnslafl

a v

Aryaunszazanayniin) 1waenld Peers anua. lunanaiulng blended fusyndng 1.8uAranamnssuinldlulswnu

a
'

(ALLA, ASEFA) 2.\11umﬂauﬁww§ﬂuﬁmg’q/\ﬂu‘iﬂmmi(lms, TPS) 3.1Zu171|@g:°1u mai-service ANAMNAREARAT(HARN,
PHOL) uaz 1dan’dn PE fisanzanan Median 184 3 Year Avg.PE 183 Peers +1SD 1 20.01X szifiusamanzas
289 IROYAL il 2567 147 10.40 1 (Uszanmnssdedt 10.38 U usiflesarnnisadiumes Ticker ASaaz 0.10 LM Ag
ymstTadaiaatdlu 10.40 uw) Tne Premium +1SD ﬁzgqmn Peers 114N 1.91AN CAGR 204n113gv5T 2566-2568F
Tnnisiu 7l +37.56% 2.GPM 294 IROYAL Viqqndq Peers (GPM Peers fi 17-32%) 3.4713u%Repeat Order g lunuaige
(48-72% uTl2564-2566 uazisAadnTdnllazuinndn 50%) uay 4 Awnudszinndudiivainuansilaniaianzeaia

. » , E P
Tl luszezdinlsantiadlana bid 9umnauanEusy IPO

ASEFA TB Equity Thaland| 1,918.41] -37%| -25%| 63% 15.77 4.99 396 840
TPS TB Equity Thaland| 1,360.12) -28%| 96%| 53% 16.75 2.30 242 161
HARN TB Equity Thaland| 1,262.52| -28%| 23%| 28% 1517 0.98 490 6.56
ALLA TB Equity Thaland]  930.00] -22%| 58%| 104% 21.36 1.09 396 7.5
PHOL TB Equity Thaland|  546.73| 11%| -34% 8% 10.93 1.91 7.06| 16.51
ITNS TB Equity Thaland] ~ 418.00] 13%| 70%| 14% 8.46 6.97 3.63 NA

A Bloomberg Consensus (13/06/2567, 14/06/2567), Kingsford Research

Financial Data .
2021 2022 2023 2024F 2025F ANTNUBYA Financial Data 1843
IROYAL 1nsgl 1.4715 PE PBV Yield
Net Profit{Mbaht) 13.69 21.43 72.22 11931  136.65 ;
EPS(baht)  455.04 24,91 0.31 0.52 0.59 AYNIUIIN TIATUNIZENN 10.40 LN/
DPS(baht)  266.67 5584 0.20 0.21 0.28 2.Book Value ARTINRUAATIANAGIAY
BVS(baht)  870.05 157.14 0.70 311 3.43
Shares(Msh.) 0 1 230 230 710 MAsuaInnngane IPO uaa
PE(x) 0.02 0.42 33.12 20.05 17.50 fa: Kingsford Research
PBV(x) 0.01 0.07 14.76 3.34 3.03
Div. Yield(%) 2,564.10 536.90 1.89 2.00 2.68

A Bloomberg Consensus (13/06/2567, 14/06/2567), Kingsford Research
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11. dsznaun1suani1sAL N5 LUl 2567F-2568F/2Q67F-4Q67F

Financial Highlights - IROYAL

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
Revenue from Sale of Goods and Services 190 115 279 433 511 Cash flows from operating activities
Cost of Goods and Services 130 64 165 263 319 Net profit 14 21 72 119 137
Gross profit 60 51 114 170 193 Adjustment non cash ems
Seling and Administrative Expenses 23 18 25 30 33 Depreciation and amortisation 1 1 1 1 0
Other Income(Expenses) 7 2 1 9 11 +/- Working capital (102) (21) (1) (56) (26)
+/- Other 27 9 - -
EBIT 44 35 91 149 17 Net cash from operating activities (60) 7 82 64 111
Finance costs - (0) (0) (0) (0) Cash flows from investing activities
EBT 44 35 91 149 171 +/- ST investments
Income tax 9) (7) (18) (30) (34) +/-LT investments - - - -
Non-controling interests (22) 7) - - - +/- Property, plant and equipment. (0) (0) (0) (1) (1)
Net profit 14 il 7 119 137 +/- Intangible assets - (0) (0) (0) )
Norm profit 14 il 7 119 137 +/- Other (0) (0) (1) -
EPS 455.04 24.91 0.31 0.52 0.59 Net cash from (used in) investing activities (0) (0) (2) (1) (1)
shares(M.shares) 0.0 0.9 230 230 230 Cash flows from financing activities
Sales and service growth (%) 640.61%  39.62% 143.60% 55.13% 18.16% | +/-Debts (11) (0) ) (0)
Net profit growth (%) 5998.87% 56.95% 237.07%  65.20% 14.54% +/- Capital 2) 83 - 483
Gross profit margin (%) 31.66% 4.51%  4093%  39.34% 37.66% +/- Other items - - - - -
Net: profit margin (%) 7.20% 18.71% 25.88%  27.56% 26.72% +/- Dividends paid (8) (48) (45) (48) (64)
Net cash used in financing activities (21) 35 (46) 434 (64)
+/- Net cash (82) 42 34 497 46
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1023 2023 3023 4023 1024 As at 31 Dec 2021 2022 2023 2024F 2025F
Revenue from Sale of Goods and Services 83 26 56 114 83 Cash and cash equivalents 15.57 57.44 91.64 588.75 635.06
Cost of Goods and Services 60 12 28 65 39 ST investments 7 26 9 14 17
Gross profit 24 14 28 49 44 Accounts Receivable 50 15 56 91 107
Seling and Administrative Expenses 6 5 6 8 6 Inventories 9 5% 27 & 87
Other Income(Expenses) 1 1 1 1) 4 Property, plant and equipment 1 1 0 1 1
Intangible assets 0 0 0 0 0
EBIT 18 10 23 40 41 Other 20 16 15 15 16
Finance costs 0 (0) (0) ) (0) Total Assets 103 171 198 782 862
EBT 18 10 23 40 41 ST loans from financial institutions - - - - -
Income tax ()] (2) (5) (8) (8) Accounts Payable 13 22 4 34 40
Non-controling interests - - - - Current: portions of LT loans - - - - -
Net profit 14 8 18 32 3 Current portions of debentures - - - - -
Norm profit 14 8 18 32 33 Other current labiities 14 11 29 29 30
EPS 0.06 0.04 0.08 0.14 0.14 LT loans from financil insttutions - - - - -
Debentures - - - - -
Sales and service growth (%) 63.52% 247.31% -0.35% Other non-current liabilties 2 3 3 3 3
Net profit growth (%) 211.46% 212.96% 130.76% Total liabilities 29 36 36 66 73
Gross profit margin (%) 28.34% 54.26% 49.71%  42.79% 52.86% Issued and paid-up shares captal 3 86 86 115 115
Net profit margin (%) 17.27% 3.47%  3200% 27.90% 39.98% Premium (discount) on share capital - 5 5 458 458
Retained eamings 23 45 71 143 216
Total shareholders’ equity 74 135 162 716 789
Total liabilities and  equity 103 i 198 782 862
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
Current ratio (Times) 331 4.84 5.64 12.17 12.13 %gr sales 50% -23% 62% 70% 17%
Debt: to equity 0.40 0.27 0.22 0.09 0.09 %gr sales with servicas 70% -69% 520% 37% 20%
Net debt to equity 0.18 (0.16) (0.34) (0.73)  (0.71) SGRA To Rev.(%) 12% 16% 9% 7% 6%
Net debt to EBITDA 0.30 (0.59) (0.61) (348) (3.28)
EBITDA interest coverage NA 143.82 1,156.20 3,275.38 ###£#4
ROAA (%) 10.06% 15.64% 39.11% 24.33% 16.62%
ROAE (%) 36.68% 26.58% 48.60% 27.17% 18.16%
Statement of comprehensive income (MB)
For the gquarter ended 1023 2023 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F
Revenue from Sale of Goods and Services 83 26 56 114 83 72 125 153
Cost of Goods and Services 60 12 28 65 39 4 89 93
Gross profit 24 14 28 49 44 31 36 60
Seling and Administrative Expenses 6 5 ¥ 8 6 7 a8 9
Other Income(Expenses) 1 1 1 (1) 4 1 2 2
EBIT 18 10 23 40 41 25 31 53
Finance costs 4 " " " " " (" (0" (0)
EBT 18 10 23 40 41 25 31 53
Income tax (4) (2) (5) (8) (8) (5) (6) (11)
Mon-controlling interests - - - - - - - -
Net profit 14 8 18 32 33 20 24 42
MNorm profit 14 8 18 32 33 20 24 42
EPS 0.06 0.04 0.08 0.14 0.14 0.09 0.11 0.18
Sales and service growth (%) 63.52% 247.31% -0.35% 180.97% 122.78%  34.00%
Met profit growth (%) 211.46% 212.96% 130.76% 143.68%  36.20% 32.12%
Gross profit margin (%) 28.34% 54.26% 49.71% 42.79% 52.86% 42.53% 29.00% 38.96%
Met profit margin (%) 17.27% 31.47% 32.00% 27.90% 39.98% 27.29% 19.56% 27.51%

#iN1 Company Data, Kingsford Research, 1149a 2Q23, 4Q23 laildsiaiaai IROYAL 31811 wannaIn Uszanninisaes Kingsford Research a1nd1an Yr23 3Q23 1Q24
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7UP ASK

AAV ASP

ABM ASW

ACE ATP30

ACG AUCT

ADB AWC

ADD AYUD

ADVANC B

AEONTS BA

AF BAFS

AGE BAM

AH BANPU

AHC BAY

AIRA BBGI

AIT BBIK

Al BBL

AKP BC

AKR BCH

ALLA BCP

ALT BCPG

AMA BDMS

AMARIN BEC

AMATA BEM

AMATAV BEYOND

ANAN BGC

AOT BGRIM

AP BH

APCO BIZ

APCS BIC

ARIP BJCHI

ARROW BKI

ASEFA BLA
AAALA
2S ASIAN
A5 ASIMAR
AAL ASN
AIE AURA
ALUCON BR
AMR BSBM
APURE BTG
ARIN CEN
AS CGH
ASIA CH

CBG
CENTEL

CFRESH

CHASE
CHEWA
CHG
CHOW
CIMBT
CIVIL
CK
CKP
CM
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com7
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ETE
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FLOYD
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FSX
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GBX
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EKH
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EVER
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GPI
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GCAP
GENCO
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GLOBAL
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HMPRO
HPT
HTC
ICC
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M
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LANNA
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M
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SICT SVT

SIRI SYMC

SIS SYNEX

SITHAI ~ SYNTEC

SJWD TACC

SKR TAE

SM TCAP

SMPC TCMC

SMT TEAMG

SNC TEGH

SNNP TFG
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TITLE
TKC
TMI
TNH
TPA
TPAC
TRITN
UBA
UMI
UMS

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

uTpP
VARO
VPO

W
WARRIX
WORK
WPH
YONG
ZIGA
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ACE BLAND Ccv GLOBAL J MENA OSP PRIME SA SIS TEGH TQMm
ADB BTG DEXON GREEN JMART MITSIB OoTO PROEN SANKO SKE TIPH TRUE
ALT BYD DMT ICN JMT MODERN PLUS PRTR SCB SM TKN w
AMC CAZ EKH IHL LEO NER POLY RBF SENX SVOA TPAC WPH
ASW CBG FSX ITC LH NEX PQS RT SFLEX TBN TPLAS XPG

UFnaanzidaunlalasun1ssusadaCAC

28 BAM CHEWA EASTW GUNKUL KBS MFC PDG PTG SCM SSSC TIPCO TU

7UP BANPU CHOTI ECF HANA KCAR MFEC PDJ PTT SCN SST TISCO TVDH
AAI BAY CHOW EGCO HARN KCC MILL PG PTTEP  SEAOIL STA TKS TVO
ADVANC BBGI CIG EP HENG KCE MINT PHOL PTTGC SE-ED STGT TKT TWPC
AF BBL CIMBT EPG HMPRO KGEN MONO PIMO PYLON  SELIC STOWER TMD UBE
AH BCH CM ERW HTC KGlI MOONG PK Q-CON  SENA SUSCO TMILL UBIS

Al BCP CMC ESTAR ICC KKP MSC PL QH SGC SvI T™MT UEC
AIE BCPG COM7 ETC ICHI KSL MST PLANB QLT SGP SYMC TNITY UKEM
AIRA BES8 CPALL ETE IFS KTB MTC PLANET QTC SIRI SYNTEC  TNL UOBKH
AJ BEC CPAXT FNS 1] KTC MTI PLAT RABBIT  SITHAI TAE TNP uv
AKP BEYOND CPF FPI ILINK L&E NATION  PM RATCH SKR TAKUNI TNR VCOM
AMA BGC CPI FPT ILM LANNA NCAP PPP RML SMIT TASCO TOG VGI
AMANAH BGRIM CPL FSMART  INET LHFG NEP PPPM RS SMK TCAP TOP VIH
AMATA BKI CPN FTE INOX LHK NKI PPS RwI SMPC TCMC TOPP WACOAL
AMATAV  BLA CPW GBX INSURE LPN NOBLE PR9 S&J SNC TFG TPA WHA
AP BPP CRC GC INTUCH LRH NRF PREB SAAM SNP TFI TPCS WHAUP
APCS BROOK CSC GCAP IRPC M NWR PRG SABINA  SORKON TFMAMA TRT WICE
AS BRR DCC GEL ITEL MAJOR occC PRINC SAK SPACK TGE TRU WIIK
ASIAN BSBM DELTA GFPT IVL MALEE OGC PRM SAPPE  SPALI TGH TSC X0
ASK BTS DEMCO GGC JAS MATCH OR PROS SAT SPC THANI TSI YUASA
ASP BWG DIMET GJS JKN MBAX ORI PSH SC SPI THCOM TSTE ZEN
AWC CEN DOHOME GPI JR MBK PAP PSL SCC SPRC THIP TSTH ZIGA
AYUD CENTEL DRT GPSC JTS MC PATO PSTC SCCC SRICHA THRE TTA

B CFRESH DUSIT GSTEEL  KASET MCOT PB PT SCG SSF THREL TTB

BAFS CGH EA GULF KBANK META PCSGH PTECH SCGP SSP TIDLOR TTCL
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