EQUITY TALK

1Q67 RESULT NOTE

W
~<
™
0
p
o o)
Q)
T
S
=
<
9
2
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Auda 315.0. 2565 2566 2567F 2568F  2569F

A'lsana 568 558 642 732 812 CONSENSUS ANALYSIS
Norm Profit 508 558 642 732 812 £ () A WAGos o
EPS (1n) 0.72 0.71 0.82 0.93 1.03 2568F 0.93 088 &%
DPS (‘I.I'WI) 0.29 0.30 0.37 0.42 0.46 nu1: 1AA CONSENSUS, JN9NNUDVY Ua. 1913y Wad
Norm PER (vi1) 275 26.5 23.1 20.2 18.3 e RATING

Dividend Yield (%) 1.5% 1.6% 2.0% 2.2% 2.5% .

PBV (11) 3.12 291 2.72 254 2.36 S o natngs AR
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J39m 1Q67 filsansogh 159 d1Uuan IWLVU 46%YoY
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nsiAUlN{uEoy 3 Uvgndnnoglus:nudy wSounnnduwanauinuius:Au
Aunaute Turninnisadnu “Outperform”

n1sAItuIIUATU ESG

Environment (E): PR9 DAoNULINUTUNISUSHNSIRNNSAUAIUEIEUTU
URauondou  InurirunAnagnsiaziuonWURURIUAIUS:UUIASUENY
nuuBsuNelinagns 3Rs wduluoUAURAIWaTKIARAIUAUAT ASUATU
AuNTsaswANURs:iNseyddoulfdouduninelula:nneuonadFns
WU 2565 PRI anUsunnunisUaoorinsiSouns:=anad 10.45% anUsu
2562 la:anusuinunisuaoumsisouns:ansaduusuyUousoy 26.92%
IAouAUy 2564 TuAunNsUSNsIRNTsia:us:nantdn PR TaththAuwu
ns:UaUNSUNIANAULNTETMU IesAUNAUID Tnvanunsnannisgryidotin
Recycle Tiduasiady 3,150 amns/au aunsnus:naaunle 1,134,000 ans/
U

Social (S): TuU 2565 PR9 dauuauunisus:nouandwAuwnslAiis1eln
MAOUNISYVWIKUIUSNISSWIFDUTKENUTUSIANSYOUSTIMUOU 5 AUTKD
98w nazfhnnsaduauuulunisasuondwAuwNIsSIuoU 7 AU
uonvNdudvasulonalunisiSougFonswauunnu:uAaNs  Inodns
Unousulunswiunsou 66,852 3olud AnIduBolugeusulody 48.37
olug/Au IWUTU 366% 9nU 2564

Governance (G): PR9 Anidun1sasnunisudousounuyjidoulnidewiu
N1S3IAS1:KADIUAUWUSNSSNINUNINSSUVaTaIANSIuNIsUS:Iduwa
NS:NUNWUdNIIA:NWAUMNIAINATUSJIA:DToNNaN9:1AR9INNNSSOUSIL
ADUANANSIWUZoINNMSSUWIVeARIRUIA=VoIauanu:TusUuunidu
nwnasiiaziiiduniunis soufiuusUNAMUASUENEUTUNMSANITUNNS
MOUAUDINUAIAKIVVOILUAIUIRIGunaonRNTEATUATVOUISSNY
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Key Data (s2uu1w) 3065 4065 1066 2066 3066  4Q66 1067 QoQ (%) YoY (%) 2565 2566 YOY (%)
lihlokiptd] 1,064 1,103 957 1,005 1,066 1,175 1,071 -8.8% 11.9% 4,107 4,202 -2.3%
finlsdusiu 362 373 300 316 351 414 356 -13.9% 18.7% 1,384 1,382 0.1%
A ldanaanazuimns 195 218 182 185 198 209 182 -13.0% -0.3% 735 774 -5.0%
i'm"l,rﬁfuﬂ 2 4 5 7 7 12 13 7.6% 157.8% 9 30 -71.1%
aandadnn -0.1 -0.1 -0.2 -0.1 -0.2 -0.2 -0.2 -2.5% -1.9% 0 -1 -24.6%
A'lsdné 147 139 109 121 140 188 159 -15.4% 46.1% 568 558 1.7%
mlsgna 147 139 109 121 140 188 159 -15.4% 46.1% 568 558 1.7%
EPS 0.19 0.18 0.14 0.15 0.18 0.24 0.20 -15.4% 46.1% 0.72 0.71 1.7%
Gross Profit Margin (%) 34.0% 33.8% 31.4% 31.5% 33.0% 35.2% 33.3% 33.7% 32.9%

SG&A/Sales (%) -18.3% -19.7% -19.1% -18.4% -185% -17.8% -17.0% -17.9%  -18.4%

Norm Profit Margin (%) 13.8% 12.6% 11.4% 12.0% 13.1% 16.0% 14.8% 13.8% 13.3%
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Js:zuarunaswanasaitiuviud 2567-2569 vou PR9
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jucjr'ﬁ) 37 S.A. 2566 2567F 2568F 2569F
ganug 4,202 4,680 5,279 5,772
siun el 2,820 3,110 3,495 3,806
finlsdiusiu 1,382 1,570 1,784 1,967
A TdFaTunsanaLasusnig 774 831 937 1,024
aanuiaang -0.6 -0.7 -0.7 -0.7
A lafEnadu 0 0 0 0
a'lady 30 9 9 9
A'lsangnauinas 689 802 915 1,015
MUl -131 -160 -183 -203
frunavifiaviunetiag 0 0 0 0
MaasRANaY 9 0 0 0 0
A'lsgng 558 642 732 812
A1lsannnsentiiveu 558 642 732 812
Norm EPS 0.71 0.82 0.93 1.03
AU TaAREIAAUNE 2.3% 11.4% 12.8% 9.3%
AsLauTaaadAlsaNnnTEL T LY 3.8% 15.0% 14.1% 10.9%
Fa&runiilstusiu 32.9% 33.5% 33.8% 34.1%
aandiuAlsannnsaLiveu 13.1% 13.6% 13.7% 13.9%

Junnlsvaanusiglasund (@auunn)

2Q66 3Q66 4Q66 1Q67

Hb[okigldl 1,005 1,066 1,175 1,071
siunUUE 688 714 761 715
Ain'lsfusiu 316 351 414 356
A laralunsananasuing 185 198 209 182
aaniaane -0.1 -0.2 -0.2 -0.2
Alaanadu 0 0 0 0
e'ladu 7 7 12 13
A lsgniénauinans 149 173 233 197
AEdule -28 -33 -45 -38
gruzavpfiaviunatiag 0 0 0 0
SEATRLANEY 9 0 0 0 0
A'lsgns 121 140 188 159
A'lsannnsenfiueu 121 140 188 159
Norm EPS 0.15 0.18 0.24 0.20
gane (QoQ) 5.0% 6.1% 10.2% -8.8%
finlsdusiu (QoQ) 5.4% 11.1% 17.8%  -13.9%
A'lsannnseiiveu (QoQ) 11.2% 15.8% 34.3% -15.4%
dms1doununisiiu

augn 31 s.A. 2566  2567F  2568F  2569F
aangiugamwaaad (Lvin) 3.56 3.84 3.88 3.98
danIUINWARBINYULTY (11i1) 3.23 3.52 3.59 3.71
Famdrunnuiaugnuiinisd (1win) 14.49 14.12 13.55 13.01
dandiuvyuisududiaavida (win) 58.53 53.02 53.02 53.02
Samahuvnuiauviinigen (win) 5.41 5.45 5.45 5.45
uwilusagiugdaniu 0.16 0.17 0.18 0.19
Net Gearing Net Cash Net Cash NetCash Net Cash
NRRAULNUINIUNFWELAE 9.4% 10.1% 10.6% 10.9%
WamaLLNUINRdaiuLaE: 11.0% 11.8% 12.5% 12.9%
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Js:zuarunaswanasaitiuviud 2567-2569 vou PR9
Juns:iaNuan

NOISIAId HOHYIS3YH Ag

auan 31 s.A. 2566 2567F 2568F 2569F
ASTLALIURIAINNNTITANUTUINU

AlsAaun=Sule 689 802 915 1,015
ansldsundadiilinssnudusa

ALduTIALATERIIMNY 299 312 332 354
Arls/neauann Fx 7'l esus 0 0 0 0
funq 11 0 0 0
Win/an annAanssuaiseLfiuu -65 45 41 26
ASTLRLIURIAINNAITANTUINUINE 804 999 1,104 1,192
ASTURIUIONNAITRINY

Wa/an annIsaINUsTaL U -96 0 0 0
WiN/an nnsaInuLAazag 0 0 0 0
Wia/an ann&uniweaiis -250 -284 -427 -467
NTZURLIUIAINNNITRINUFND -378 -302 -454 -503
ATTUALIURANANITIAUILIU

vAn/an WBurg 0 0 0 0
ia/an NnuLarIULAUYIAIHU 0 0 0 0
an LUK -234 -289 -329 -365
NFTULINURAINNITIONIIUINE -240 -289 -329 -365
viL/an WBusasand 186 408 321 324
wupa

c’_fVUé,m 37 8.A. 2566 2567F 2568F 2569F
WURALRELALULYINLURA 1,751 2,159 2,480 2,804
Qnuﬁmsﬂ"ﬁ 290 331 390 444
JuArAuLnda 48 59 66 72
Aunswenyusaudu 162 164 166 168
7idiu a1as waralnsal ans 3,243 3242 3,370 3522
Junsweinu 5,910 6,382 6,906 7,453
dmtiasan 522 570 641 698
wil&uvnuiaudu , 105 131 153 172
nilguifinnszaancds szasdu 6 6 6 6
nilguifinszaanids staza 3 3 3 3
wil&usm 830 949 1,071 1,171
Nuzszua? 786 786 786 786
frutAuyaniiu 1,934 1,934 1,934 1,934
Alsssau 2,359 2,712 3,115 3,561
fruuavfiianiu 5,080 5,433 5,835 6,282
frunaviiaviunatan 0 0 0 0
nﬁauuazmumaacjﬁaﬁu 5,910 6,382 6,906 7,453

dauuRgauTunasniads:uaruns

Eﬁ/ﬁﬁl 37 8.A. 2566 2567F 2568F 2569F
FnuLdaeRwsanlvusans 204 204 225 225
AFnEwanagithalunds (uv/Suuau) 38,430 39,199 39,983 40,783
e'lefihalu (@uun) 1,711 1,885 2,115 2,287
Fnurihauan (ﬂ%}) 547,000 601,700 667,887 721,318
¥ nweninagihauanads (L1n/ass) 4,553 4,644 4,737 4,832
Na'lsfihauan (8 uun) 2,491 2,795 3,164 3,485
Gross margin 32.9% 33.5% 33.8% 34.1%
SG&A/Sale 18.4% 17.7% 17.7% 17.7%
Effective tax rate 19.0% 20.0% 20.0% 20.0%
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