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Sector :Information & Communication Technology

Financial Data
2021 2022

2023

2024F

2025F

Net Profit(Mbaht) 805.70 1,104.61

EPS(baht) 0.53 0.65
DPS(baht) 0.30 0.25
BVS(baht) 15.40 14.40
PE(x) 33.66 27.60

PBV(x) 117 1.25

Div. Yield(%) 1.67 1.39
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KINGSFORD

Financial Highlights 2023F-2024F

Financial Highlights - CK

Statement of comprehensive income (MB)

Cash flow statement (MB)

For the year ended 31 Dec 2021 2022 2023 2024F 2021 2022 2023 2024F 2025F
Revenue from Szle of Goods and Services 12,199 18,097 36,485 38,532 Cash flows from operating activities
Cost of Goods and Services 11,235 16,711 33,917 35,820 Net profit 906 1,105 1,501 1,977 2,128
Gross profit 9263 1,386 2,568 2,712 Adjustment non cash ftems
Seling and Administrative Expenses 1,915 1,927 2,051 2,089 Depreciation and amortisation 695 349 554 648 745
Other Income(Expenses) 2,220 1,564 1,471 1,618 +/- Working capital (1,011) (179) (8,200) 352 (1,579)
Share of profit (loss) from associates 1,088 1,530 1,520 1,672 +/- Other (2,469) (3,201) (687) 4,542 1
EBIT 2,357 2,552 3,508 3,913 et cash from operating activities (1,879) (3,032) (8,334) 5,542 6,096
Finance costs 1,386 1411 1,830 1,739 Cash flows from investing activities
EBT 971 1,142 1,678 2,174 +/- ST investments - - - - -
Income tax (38) (21) (83) (107) +/- LT investments 1,270 1,153 14,401 (1,768) 592
Non-controling interests 28 16 93 90 +/- Property, plant and equipment (657) (135) (378) 228 (111)
Net profit 906 1,105 1,501 1,977 +/- Intangible assets (1) (0) (2) (2) (2)
Morm profit Q06 1,105 1,501 1,977 +/- Other - - - - -
EPS 0.53 0.65 0.89 1.17 Net cash from (used in) investing activities 613 1,107 (332) 399 479
‘Cash flows from financing activities
Sales and service growth (%) -27.15% 48.35% 101.61% 5.61% +/- Debts 10 (42) (2,642) (2,642) -
Net profit growth (%) 47.95% 21.96%  35.88% 31.71% +/- Capital 1,694 6,894 12,989 12,340 1,694
Gross profit margin (%) 7.90% 7.66% 7.04% 7.04% +/- Other items - - (6,750) - -
Net profit margin (%) 7.42% 6.10% 4.11% 5.13% +/- Dividends paid - 332 663 - -
Net cash used in financing activities 1,699 2,112 9,597 (3,634) 7,774
+/- Net cash 433 187 931 14,578 14,349
Statement of comprehensive income (MB) Statement of financial position (MB)
For the guarter ended 3Q23 4Q23 1Q24 2024 As at 31 Dec 2021 2022 2023F 2024F 2025F
Revenue from Sale of Goods and Services 9,012 8,828 9,458 9,206 Cash and cash equivalents 6,772.39 6,959.72 7,784.01 7,005.61 7,706.17
Cost of Goods and Services 8,267 8,353 8,741 8,547 ST investments 399 5,853 9,757 10,245 824
Gross profit 745 476 717 659 Accounts Receivable 2,273 2,549 4,215 4,426 4,647
Seling and Administrative Expenses 533 554 533 545 Inventories 2,104 705 1,021 1,072 2,105
Other Income(Expenses) 353 307 209 469 Property, plant and equipment 10,927 11,633 11,816 12,406 13,027
Intangible assets 28 25 22 24 21
EBIT 565 229 393 583 Other 60,062 57,325 45,872 48,659 42,926
Finance costs 480 481 360 402 Total Assets 82,565 85,049 80,488 83,837 71,257
EBT 681 217 198 523 ST loans from financial institutions - - - - -
Income tax 19 32 33 23 Aaccounts Payable 2,174 2,850 4,058 3,976 3,539
Non-controling interests (21) (29) (44) (12) Current portions of LT loans - - - - -
Net profit 641 156 121 488 Current portions of debentures - - - - -
Morm profit 641 156 121 488 Other current liabilties 8,902 8,994 8,365 10,022 9,042
EPS 0.22 0.05 0.04 0.16 LT loans from financial institutions - - - - -
Debentures - - - - -
Sales and service growth (%) 142.20%  120.26% 0.35% -0.15% Other non-current liabilities 874 2,696 2,755 3,294 3,615
Net profit growth (%) 12.17% 39.27% -44.34% 0.39% Total liabilities 11,950 14,540 15,178 17,292 16,196
Gross profit margin (%) 8.27% 5.39% 7.58% 7.15% Issued and paid-up shares capital 1,694 1,694 1,694 1,694 1,694
Net profit margin (%) 7.11% 1.77% 1.28% 5.30% Premium (discount) on share capital 4,869 4,869 4,977 6,671 8,365
Retained earnings 14,695 15,084 16,896 17,780 19,908
Total shareholders’ equity 26,107 24,466 26,008 28,586 32,409
Total and shareholders’ equity 38,057 39,006 41,186 45,879 48,604
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022F 2023F 2024F
dauuiivAls auiEvsu 9 wWau 112567
Current ratio (Times) 1.13 1.15 1.20 1.20 9M66 9M67 YoY
Debt to equity 2.20 2.48 2.72 2.47 CKP 328.92 294.24 -10.54%
Net debt to equity (0.26) (0.28) (0.30) (0.25) BEM 920.28 1,043.33 13.37%
Met debt to EBITDA (2.22) (2.40) (1.92) (1.54) LPCL - 197.72 239.72 221.25%
EBITDA interest coverage (2.20) (2.06) (2.22) (2.62) KSL - 0.55 - 1.23 121.92%
ROAA (%) 1.10% 1.32% 1.65% 2.02% ] 1,050.93 1,576.07 49.97%
ROAE (%) 4.03% 4.45% 6.06% 7.38%
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KINGSFORD

ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
-Morningstar Sustainalytics 40+ 0 41.19
- ESG Book 100 0 50.42
- Moody's 100 0 -

- MSCI AAA CCC BB
-Refinitiv 100 0 44.20
- S&P 100 0 -
ESG Index

- SETTHSI Index NO -

- DJSI NO -
ESG Assessment

- CG Report JY-V-Y-Y-) AbLAA
- Anti-Corruption I#Funnafuses

-SET ESG Ratings AAA BBB A
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G - Governance
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AMANAH BSM
AMARC BVG
AMC CAZ
APP CCET
ASAP CHARAN
BCT CHAYO
BE8 CHOTI
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BIOTEC CMAN
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CRANE
CwT
DHOUSE
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FTE
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HTECH
HYDRO
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INGRS
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KIL
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LEE
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NNCL
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NV
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PAF
PCC
PEACE

PICO

PK
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PMTA
PPM
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PRAPAT
PRECHA
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PRIN
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SAAM
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SCAP
SCP
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SKE
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TFI
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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
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