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anA1ruBIR Kuunils 4Q67 Tn

4 N
Whedvuds:idunisgns 4Q67 211 auuin (+1%Q0Q, +12%YOY) biisy
nuu9INNaUEUossssERIAUINIAUNGT 10%YOY TnuidunduAuly CLMV F Rg
Ju 1amzduvaNNaN AUAUNUNYNISISIWENUIA lla: SGRA USUIRU9IN
ABIununanIa IRsAIsuRouNIsUSAIRSauILTUINSY Baidulhsunis Outperform
voy BOI aunsnunlanraouniBlAiuiniiy 36 aiuuin -
s2nU90U (UNN) 23.10
nusliumisniAulnsoItiiod 9INNISAINISNANNRIIUS:INA BI0WanduSuUR swdhine Uan)  28.40
AOYINSTIUNISSNUNTUSAUAINAIIA=AIUAUANTUNISSNVIWEIUNE 9= Upside (%) 22,04
IdunsanupatrdyUounguiviuiigusnisiwuvu Us:igu FAIR VALUE &y Dividend yield (%) 135
DCF InsnANIrUN:au 28.40 un TRAIuzUn OUTPERFORM
Js:zuarunasaalavaiArynwnasiiu CONSENSUS ANALYSIS
dudn 31 s.0. 2565 2566 2567F  2568F  2569F S e
2IAATE 4107 4,202 4,625 5,035 5418 2569F 1.11 1.15 -3%
ﬁ’]li‘ﬂ nﬂ% 568 558 717 791 871 ﬁU’]: IAA CONSENSUS, anouiudde ua. 1013y waa
Normm Profit 568 558 77 791 871
ESG RATING
EPS (u1) 0.72 0.71 0.91 1.01 1.1 N AAA
DPS (L19) 0.29 0.30 0.35 0.37 040 (5:G 56| atings AR
PER (17i1) 36.0 36.6 28.5 258 235 Anti-corruption fisnun1s3uTag Yes
Dividend Yield (%) 1.12% 1.15% 1.35% 1.42% 154% AU: IAA CONSENSUS
PBV (111 43 4.0 37 34 3.1
EV/EBITDA 19.05 19.52 16.35 13.88 12.26
ROE (%) 12.0% 11.0% 12.9% 13.0% 13.1%
AUN: @89UdTE Ua. 10158 Wad G Yy
TECHNICAL CHART/COMMENT RESEARCH DIVISION
\ {1 nuoluusnA : Uptrend UsSBnHanndwe 1o1gy wad
Alaa¥ | & - .
Y ) ”UOSVU SRR Us:ans Smunonua CFA,CISA
‘,'u' oMU : 27.50 U Un3IAs1:HULFEWUZIUATUAAIANU IIA=NWINATA
P _;"“-‘“"'H"\\ a - . 1avnz1Jgutinding :H: 025917
" '.'h\“‘a i =y "
g oUBn 190015NUY

Un3iAs1:HdeduWUgIUAUKANNSWE

. - o P 1avn:IGeulndIASzH: 128103
NU1: @1891UdVY Ua. 19188 wad

OUTPERFORM: NSrUAUNIASN-HWNSUNUR98I0naouNWUZIUIAdIAUINSIAMHUUSEINARNNSIIAS1:HTToNaR9:as NWaneuInuRsU:ANI0AuVad SECTOR rSosu: SET INDEX
NEUTRAL: NsrURUN3IAS1:AWRSIUNU98IonasunuiiugUIiaoIRUONSIAHUUSENARNNS3INS 1:HGlonane:asuwanaulinuAwesiUANI0EEVed SECTOR HSowaaiU SET INDEX
UNDERPERFORM: nsrﬁﬁt]n5|ﬂstﬁm’msmwva‘allomavaum\]v‘\?umLulavmﬁudwswmﬁuué@nﬁﬁwmsﬁlﬂsw:HUI@mﬁﬁv:géwuamouunuﬁudm|a§avou SECTOR $oignon SET INDEX
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AArinls 4Q67 A 211 d1uuan (+1%QoQ, +12%YoY)

thesduus:iDurinls 4Q67 iAulafainsisoition Tnolrinlsans 211 au
UN (+1%QoQ, +12%YoY) TdissruuannauyUossnasnaniauinIfung
10%YoY Ingiawn:nadu CLMV, suanfdu doulnryidundu expat A
ruululneunnatinrieaifes  Saluldsuwans:nuuINaN  IJ3SUoU
UnrieaiRuoduv:anadlugos 3Q67 — 4Q67 fimu vruzAnduyUouAulv
n=dusonnauiAulnsoitionsunu  navINAIMISURUSoUAUANIUNA
12:NINISNANNDL WISV FunduUosnulvingimulnidnuosso
3 - 5%YoY 1U0d9Nan WIASYINING:a0/d 1a:0Wans:nuaINIuou
YUoulsnlvhdninnyRanad  sfisnisoannauyUosnolUnuinsovavniw
Us=9UTugodlmsina 4 6Mu gross margin Us:IDUR 35% amnauannygod
iAuonuveslnouBnuos  ItedvNDANEIsUWUsINNATNIAAVUTUZOY
Insuna 4 1du AE9elunsdeuisuiiaunsusnunindoudona:aunsnd
NWNSIwNg FUu SG8A/Sales Us:IDUR 19.4% audnlusoull 2567
tovoniinisusAindaaiuuluiNsuyaAn 18 &uunn IIF9:=adwaudnse
nBnanavitiosenidulAsanisved BOI duanunsnuinlUanrgoundlsiunn
fiv 36 auuNn

9qusuyUoslsalvidonoan (NuUs:inF) 9quouyUoslsalvrdnlnny (Nuds:InA)
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Goudu IifgadgnAninuniaunsnuios  2) misitulsAennia=Bugou
PR9  9:anunuiniunisSnunlisanold  1a:AuunItunssnunlsAndugou
uNVu Ined 5 gugnnisiwngrnannitiulsnon Tain Isaroly Isnaued
IsAln Iwalurnonu na:u=y Bunsidusnunlsngnniia-3udoun:gouiny
snelroIng (revenue per case) UINNINIsSNuTsANSIU 3nNgTR:IWU
nsWInAIdasiwa Tudouvesnisaniunu PRI Dnagnsnane 2 ;iu Taiin
1) MsUoyaundInS1:KIlEUSUUSINSUSNSINNISAURANY 18U NS
19597610SaUNU vendor IMallFdouaniunisgosa:osinuz 2) N1susy
MISNISHUVUITHINATKIKUN:aUAUENI0aNADLUsUNTEUSNNS
WoanAunusnUUAaNS

PR9 dnagnsfounislignAiSusivnonuAuAlunisSnuwenunalngli
nsSnunnAtuNwiustAAIKU=aL 10 PR9 TulAdulounslunisusuvu
siMASNuWeLIanny  IFARTNSHaNStUNUSUSIAMIUAUNURIVUTU
la=nIuaNIWNISINIVUlunanm

Us=iiusaninunzaui 28.4 uan TiAAIuzGA Outperform

RouNuoluunAls 4Q67 Ninulnmallodny QoQ lia: YoY w1udduUs:1iguon
1Juwadaws9INNISAINISAaIAFAIIUS INAUD WanoUSUR Rd:riou9n
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snsnisiaulnvedyUousngsaniwuluegwiddudAry InuiawrzAulv
naun:dusennadaidunduiiindudona: ANSnuIWEUNaroRodd Aoy
UInsgIuNIsSNulus:nuanala:AUAUATUNISSNYIWeUNa U9y
Aunanov:idunsufug Atk Uosngutivaunidusnisiwuvu Us:10u Fair

Value 99 DCF [nsnAIrun:au 28.40 unn TRANIU=UN Outperform
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nasAItudIuATU ESG

Environment (E): PR9 DAONULIUUTUNISUSHNSIRNNSAUAIUENEUTU
Uhauiondou  Inerirunnagnsia:iuonwURURINUAIUS:UUIASUIND
nuuBsunelinagns 3Rs LduluoUnURIfeliInnAIUALAY ASUATU
AuNIsaswAURs:inseyldoulfdoudonuniglula-nsuanoddns
[uU 2566 PR9 anUsunrunisUaoumuiSouns=anay 0.6% USuiruddoy
fuiSouns:anFoduUaULU8SIUITLTU 10.4% Tuvru:AUSUrUN1sUdoy
fuiSouns:ansosialisouanay 1.9% IjoiRuunul 2565

Social (S): TuU 2566 PR9 auudayunisus:nauadwAuwnNslkidsialn
MOUNISYWIKUIUSNISSIIFDUTKENUIUDIANSYOUSTIUOU 8  AUTKD
98w lIalin1saduayuiiulun1sasondwAuwNIsIuou - 15 AU
uonndugiaswlomalunisiSougroniswrasunnu:unaIns [nudns
Unousulunswruunsou 81,849 3oluy Andudoludousuioay 53.1
$olud/AU IWIUVU 9.7% 970U 2565

Governance (G): PR9 AnuunNsasnisiddousounuyjiddoulsidanu
NNSJIAS1:RAUAUWUSNSSNYNUNYNSSUVadadAnslunNisUs:Iiduwa
NS:NUNNUINIIA:NNAUNIAINATURSIIA:DIoNNAN9:AN2INNSSOUSIU
AOUANAKAILINUGUNWNNSSUWIToARIRUIa=VoIduIuTusUuuRiTu
nwnsiiaziiduniunis souflausSUNAUASUEIBUTUNSAITUNTS
MoUAUDINIIAANIIVaULdUIRIdunanrolgnruATVousSN

ESG Comment: PR9 fioiJulsswgnunaniinonudiAryiuuinsnisanu
ESG  uen9nvgossupatinadnuliinonuautaunniundo  gudoslunns
AudussAaves PR9 o miswsauuns:uuinAlulaglinuads  owsou

sutioriunisiUaguidau 1aznonulaonfisvodauly
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mnmsniwaUs:noumsswsﬂmsma

NOISINIA HOHVY3IS3YH Ag

Key Data (duvm) 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 4Q67F QoQ (%) YoY (%) 2567F 2566 YoY (%)
vonwY 1,005 1066 1,175 1,071 1,084 1226 1,245 2% 6% 4625 4202 10%
i ladusiu 316 351 414 356 350 445 436 -2% 5% 1587 1382 15%
AT snsuasuams 185 198 209 182 204 212 241 14% 15% 838 774 8%
wldduq 1 12 16 10 14 10 9 9%  -43% 43 51 -15%
poniiuan 0 0 0 0 0 0 0 -12%  -36% -1 -1 -21%
mlauns 121 140 188 159 139 208 211 1% 12% 717 558 29%
lsans 121 140 188 159 139 208 211 1% 12% 717 558 29%
EPS 0.15 0.18 0.24 0.20 0.18 0.26 0.27 1% 12% 0.91 0.71 29%
Gross Profit Margin (%) 315%  330% 352%  333% 323% 363% 350% 343%  32.9%
SG&A/Sales (%) 184%  185%  17.8% 17.0% 188% 173%  194% 181%  184%
Net Profit Margin (%) 120%  131%  160%  148% 128% 170%  17.0% 155%  13.3%
Norm Profit Margin (%)  120%  13.1%  160%  148%  128% 17.0% 17.0% 155%  13.3%
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Us:uatunaswanasaniiudaud 2567-2569 vou PR9

JunnlsvaAnu (@auunn)

NOISINIA HOHV3IS3H A9

audn 31 s.A. 2566 2567F 2568F 2569F
HhlokigH] 4,253 4,669 5,092 5,478
@Tuvguy’m 2,820 3,038 3,301 3,533
i laudu 1,433 1,631 1,791 1,945
Algsnslunisnouszuims 774 838 861 921
aanidydny -1 -1 -1 -1
Anldauan 0 0 0 0
elddu 30 55 60 65
i'lsgnSriewinms 689 846 989 1,088
migule -131 -129 -198 218
fwvadaviueLon 0 0 0 0
UNINLABAY 9 0 0 0 0
'laans 558 717 791 871
m'lsanmsdniinenu 558 717 791 871
Norm EPS 0.71 0.91 1.01 1.11
myiulavasvaaans 2.5% 9.8% 9.1% 7.6%
nadulazesrh lsnnnsdifiuan -1.7% 28.6% 10.3% 10.1%
saTaInin latnudu 33.7% 34.9% 35.2% 35.5%
ganum lsanmisdiinenu 13.1% 15.4% 15.5% 15.9%

surinlsvaanusielnsund (@quuan)

4Q66 1Q67 2Q67 3Q67

HRLL ] 1,175 1,071 1,084 1,226
dununy 761 715 733 781
il smudn 414 356 350 445
drlginslunisnouszuims 209 182 204 212
aaniding 0 0 0 0
dAlginuau 0 0 0 0
Moldau 16 10 14 10
ilsanddawinme 233 197 173 258
mEFule 45 38 34 50
dures feviuseton 0 0 0 0
NanINLAEaY 9 0 0 0 0
i'lagns 188 159 139 208
fm'lsanmsefines 188 159 139 208
EPS 0.24 0.20 0.18 0.26
gan1y (QOQ) 10.2% -8.8% 1.2% 13.1%
f'lsUndn (QoQ) 17.8% -13.9% -1.7% 27.0%
fMlsannisdifiven (QoQ) 34.3% -15.4% -12.5% 49.6%
dmns1dounnNIsiu

aude 31 s.A. 2566 2567F 2568F 2569F
AANFIRTFMNARDY (1¥1) 3.56 3.99 4.42 4.89
DAMEIURMWARDINYLTY (171) 3.23 3.67 4.12 4.60
DANFIUNYWIDUINAUNIIAT (1711) 14.49 14.29 14.29 14.29
DANEIUNYWILHERAIAIARD (171) 58.53 54.74 54.63 54.34
DANIIUNYWILWIMANIAN (1711) 8.06 8.00 8.00 8.00
wikdudasiugDaviu 0.16 0.16 0.16 0.15
Net Gearing ) net cash netcash netcash netcash
HAADLUYIUAN RUNTNELRAL 9.7% 11.6% 11.7% 11.9%
nanauuHAINEakkaiy 11.4% 13.5% 13.6% 13.7%
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Js:uatunaswanasanitiudaud 2567-2569 vou BH
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auan 31 s.A. 2566 2567F 2568F 2569F
NIZURLIBFAINNITA LI

m'lsdeumiiuled 689 846 989 1,088
Nemudfsuudasilinsznudusa

ﬁ”n,ﬁmm”n,l,a:ﬁ'@aim?m 299 322 347 374
mlaananuan Fx Alalasug 0 0 0 0
g 0 0 0 0
LAA/a0 INNINTINAIAUEUI -65 18 21 19
NIZUTIUTAINANTELAUIUENT 804 1,003 1,099 1,199
NIURIUFAINNTING

Lﬁu/aﬂ ﬁnﬂmsmnusw:é’u -97 0 0 0
WAN/A9 NEUNITNEDIT -289 -350 -375 -400
NIZURIRFAIINNNININUGND -378 -295 -315 -335
NITUFIURAIINNTTANIIU

WAN/Aa S -6 0 0 0
LNa/aa nmm:dmtﬁu;&amﬁu 0 0 0 0
80 TN -234 -236 -275 291
NIZURIUFAIINNITIAM Wugnd -240 -236 -275 -291
WN/a0 Tuaagnd 186 472 509 573
Juna

auan 31 s.A. 2566 2567F 2568F 2569F
Lﬁua@uauﬁﬂmmﬁuam 1,751 2,223 2,731 3,304
anwiniIi 290 324 352 379
FUAIAILAAD . 48 56 60 65
Funiwdnywioudu 12 14 15 16
NA% 81913 LLa:qﬂﬂsni qns 3,243 3,271 3,299 3,325
Funingdau 5,910 6,453 7,024 7,655
Wwinsdn 522 578 629 677
hAURWIBUAY 3 42 46 50 54
wiFuniimszaeanidy szozau 6 6 6 6
wiFundmazaenids oz 3 3 3 3
wikguT 830 892 947 999
NuAt1zus 800 800 800 800
sawfinyad i 1,934 1,934 1,934 1,934
M'lsazan 2,279 2,760 3,276 3,856
duvadfiaiu 5,080 5,561 6,077 6,657
duvasfiaiunodes 0 0 0 0
wikdulazaIwYaIN N0 5,910 6,453 7,024 7,655

auumgaulunasnids:uarunas

auan 31 s.A. 2566 2567F 2568F 2569F
Fuwwasanwianliusnng 204 204 210 210
ulddaidiss (Wnidsaiw) 38,477 41,170 42,611 44,103
ladtholu @Fwwn) 1,711 1,898 2,098 2,256
Swndthouaniadudaiu (Aw) 1,498 1,570 1,633 1,699
ﬁiﬂfﬁmi@iagﬂa HMANLARE (LNN/At) 4,556 4,761 4,927 5,100
eldrihouen (Fwmwn) 2,491 2,736 2,938 3,162
Gross margin 32.9% 34.3% 34.4% 34.8%
SG&A/Sale 18.4% 17.6% 17.1% 17.0%
Effective tax rate 19.0% 15.3% 20.0% 20.0%
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