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Financial Data

2025F

2021 2022 2023 2024
Net Profit(Mbaht) 711.33 857.00 527.72  (2,357.39)
EPS(baht) 0.47 0.56 035 (1.55)
DPS(baht) 0.19 0.22 0.25 0.30
BVS(baht) 11.20 12.85 11.61 11.42

PE(x) 27.90 23.00 9.94 - 2.23

PBV(x) 031 0.27 0.30 0.30

Div. Yield(%) 5.52 6.40 7.27 8.72
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KINGSFORD

Financial Highlights 2024F-2025F

Financial Highlights - STECON

S t of comprek income (MB)

Cash flow statement (MB)

For the year ended 31 Dec 2021 2022 2023 2024 2025F 2021 2022 2023 2024F 2025F
Revenue from Sale of Goods and Services 27,816 30,362 29,771 30,302 32,423 | | Cash flows from operating activities
Cost of Goods and Services 26,400 28,792 28,299 30,123 30,820 | | Net profit 711 857 528 (2,357) 457
Gross profit 1,416 1,570 1,472 178 1,603 | Adjustment non cash items
Seling and Administrative Expenses 799 779 834 846 905 Depreciation and amortisation 799 760 843 926 1,009
Other Income(Expenses) 295 283 43 (448) 50 || +/- Working capital (2,041) 2,519 (7,301)  (12,628) 1,067
+- Other 87,165 - - - 1
EBIT 912 1,074 680 (1,115) 748 | | Net cash from operating activities 86,634 4,137 (5,930)  (14,060) 2,533
Finance costs (33) (20) (43) (158) (161)|  cash flows from investing activities
EBT 879 1,054 637 (1,273) 586 | | +/- ST investments - - - - -
Income tax (158) (187) (102) 68 (117)] +/- LT investments (400) (423) (1,025) (622) 1,140
Non-controling interests (10) (9) 8 31 (12)| | +/- Property, plent and equipment (716,940) (540,669) 372,970 372,970 372,969
Net profit 711 857 528 (2,357) 457 || +/- Intangible assets - - - - -
Norm profit 711 857 528 (1,175) 457 || +/- Other - - - - -
EPS 0.47 0.56 0.35 -1.55 0.30| | Net cash from (used in) investing activities (717,340) (541,092) 372,79 372,790 (717,340)
Cash flows from financing activities
Sales and service growth (%) -22.39% 9.15% -1.95% 1.78% 7.00%]|  +/-Debts - - - - -
Net profit growth (%) -35.50% 20.48%  -38.42% -546.71%  -119.40%|  +/- Capital - - - - (6)
Gross profit margin (%) 5.09% 5.17% 4.94% 0.59% 4.94% [ +/- Other items - - - - -
Net profit margin (%) 2.56% 2.82% 1.77% -7.78% 1.41% | +/- Dividends paid - - - - -
Net cash used in financing activities 0 0 0 (6) 0
+/- Net cash (630,706) (536,586) 1,218,213 1,300,636  (630,706)
S t of comprekh income (MB) Statement of financial position (MB)
For the quarter ended 4Q23 1024 2024 3Q24 4Q24 | As at 31 Dec 2021 2022 2023F 2024F 2023
Revenue from Sale of Goods and Services 8,053 6,484 8,457 7,349 8,012 | Cash and cash equivalents 4,057.36  6,992.79  4,242.24  2,569.89  2,698.39
Cost of Goods and Services 7,643 6,104 8,221 7,081 8,717 | ST investments - - 7,825 10,116 -
Gross profit 410 380 236 268 (705) | Accounts Receivable 2,171 1,507 2,570 3,902 4,019
Seling and Administrative Expenses 292 198 242 235 171 || Inventories - - 3,707 765 -
Other Income(Expenses) (9) 55 74 (120) (457) | Property, plant and equipment 5431 4,938 9,675 10,292 10,807
Intangible assets 15,485 17,556 10,177 - -
EBIT 110 238 68 (87) (1,334) | Other 15,091 18,965 8,495 23,017 21,630
Finance costs 22 35 32 37 (263)] Total Assets 42,235 49,959 46,691 50,661 39,155
EBT 203 36 (124) (1,071) - || ST loans from financial institutions - - (5,000) (5,000) (5,000)
Income tax (30) (42) (6) (19) 135 | | Aaccounts Payable 5432 8,118 8,725 9,606 9,894
Non-controling interests (3) (2) (5) (4) 42 || Current portiens of LT loans - - - - -
Het profit 74 12 25 (147) (2,247) || Current portions of debentures - - - - -
Norm profit 220 12 25 1,205 (2,247) || other current liabilties 20,760 19,354 13,110 13,483 14,132
EPS 0.05 0.01 0.02 (0.10) (1.47) [ LT loans from financial institutions - - - - -
Debentures - - - - -
Sales and service growth (%) -6.02% 0.30% 16.96% -6.69% -0.51% | Other non-current labilties 2,710 3,053 2,670 3,077 3,170
Net profit growth (%) -76.79% -93.08%  -83.55% -213.80% -3154.66% | |Total liabilities 28,902 30,526 19,505 21,166 22,195
Gross profit margin (%) 5.09% 5.86% 2.79% 3.65% -8.81% | | Issued and paid-up shares capital 1,525 1,525 1,525 1,519 1,519
Net profit margin (%) 0.91% 0.18% 0.30% -2.01% -28.05% | Premium (discount) on share capital 2,097 2,097 2,097 2,089 2,097
Retained earnings 8,800 9,276 9,369 6,747 7,205
Total shareholders’ equity 17,367 19,889 18,072 17,843 18,309
Total liabilities and shareholders” equity 46,268 50,415 37,577 39,009 40,504
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022F 2023 2024 2025F 2021 2022 2023 2024F 2025F
Net Profit{Mbaht) 711.33 857.00 527.72 - 2,357.39 457.23
Current ratio (Times) 0.77 0.81 0.77 0.67 0.69 EPS(baht) 0.47 0.56 0.35 N/A 0.30
Debt to equity 1.68 1.55 1.63 1.89 1.77 DPS(baht) 0.19 022 0.25 0.30 0.35
Net debt to equity (0.21) (0.33) (0.48) (0.40) (0.39) BvS(baht) 11.20 12.85 11.61 1142 11.72
Net debt to EBITDA (2.09) (3.55) (5.75) 37.48 (4.11)| Shares(Msh.) 1,525.00 1,525.00 1,525.00 1,525.00 1,525.00
EBITDA interest coverage 51.84 92.29 35.33 (1.20) 10.89 | PE(x) 27.90 23.00 9.94 N/A 18.10
ROAA (%) 1.57% 1.76% 1.07% -4.76% 0.89%| | PBV(x) 0.31 0.27 0.30 0.30 0.29
ROAE (%) 4.51% 4.67% 2.83%  -13.43% 2.59% | Div. Yield(%) 5.52 6.40 7.27 8.72 10.17
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KINGSFORD

ESG Perspective & Integration

E — Environmental
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S — Social
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ESG Scores

List of Third Party Max Min Score
-Morningstar Sustainalytics 40+

- ESG Book 100

- Moody's 100 0

- MSCI AAA CCC

-Refinitiv 100 0

- S&P 100 0 22.00
ESG Index

- SETTHSI Index Yes -

- DJSI No -

ESG Assessment

- CG Report AbLALAAL AbLLAA
- Anti-Corruption IOETGERTELY

-SET ESG Ratings AAA BBB

AANISETTRADE, SECTM Fufl 18W.81. 2567

G - Governance
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