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Fudn 31 s.A. 2562 2563

2564F 2565F 2566F
lsqnd (duun) 3,816 6,246 6,390 6,572 6,958
EPS (U11) 0.80 1.31 1.34 1.38 1.46
EPS growth (%) 17.2% 63.7% 2.3% 2.9% 5.9%
PER (¥11) 18.0 11.0 10.8 10.5 9.9
Dividend Yield (%) 3.3% 5.0% 5.2% 5.6% 5.9%
PBV (1) 1.4 1.3 1.2 1.2 1.1
ROE (%) 8.3% 12.4% 11.9% 1.7% 11.8%
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s1A1de9Uuu (U1n) 14.40
snAdnuae (Uan) 20.00
Upside (%) 38.9%
Dividend Yield (%) 5.2%
Total Return (%) 44.1%
yanINaIN (aUUIN) 68,714

Technical Chart
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EPS (u1n) ASPS IAA Cons % diff
2564F 1.34 1.28 5%
2565F 1.38 1.33 4%
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auun 2Q62 3Q62 4Q62 1Q63 2Q63 3Q63 4Q63 1Q64F % QoQ % YOY
T1e'l65m 32,214 31,838 32,854 31,103 33,051 34,784 33,464 30,930 -7.6% -0.6%
HUNULIBLATLTNIT (26,725) (26,761) (27,567) (26,063) (27,024) (28,457) (27,441) (25,734) -6.2% -1.3%
Alsdudu 5,488 5,077 5,288 5,040 6,027 6,327 6,023 5,196 -13.7% 3.1%
A ldana Tunsanauasusms (3,713) (3,518) (3,733) (3,511) (3,671) (4,130) (4,084) (3,712) -9.1% 5.7%
FIULLIALTNN LS HNSIN 110 201 (66) (18) (579) 258 (189) 150 n.m. n.m.
Al ninisidu (516) (508) (503) (434) (438) (437) (415) (415) 0.1% -4.5%
a'lsuné 1,575 1,363 1,131 1,295 1,508 2,066 1,663 1,407 -15.4% 8.6%
Alsgnd 111 1,374 1,057 1,016 1,716 2,056 1,457 1,407 -3.5% 38.4%
EPS (un) 0.02 0.29 0.22 0.21 0.36 0.43 0.31 0.29 -3.5% 38.4%
Gross Margin (%) 17.0% 15.9% 16.1% 16.2% 18.2% 18.2% 18.0% 16.8%
SG&A / Sales (%) 11.5% 11.0% 11.4% 11.3% 11.1% 11.9% 12.2% 12.0%
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Us:uarunaswanasanitiugaud 2564-66 vod TU

ourhlsyanu (a1U0n)

auga 31 sA. 2563 2564F 2565F 2566F
aane 132,402 136,130 141,052 145,952
siunune (108,985) (113,135) (117,493) (121,446)
A 'lsdueu 23,418 22,995 23,559 24,506
aldeluniszneuasuims (15,397) (15,247) (15,798) (16,347)
aanwiiaang (1,724) (1,864) (1,897) (1,930)
Alenadu - - s s
se'leEu 761 750 750 750
Alsguinauvinas 7,534 7,860 8,257 8,803
MEdule (740) (1,039) (1,239) (1,320)
Alsgninausiannsiitas 6,531 6,390 6,572 6,958
A'ls/nanuann Fx 90 - - -
uAiANEY q (375) o o a
m'lsgus 6,246 6,390 6,572 6,958
EPS 1.31 1.34 1.38 1.46
Avlsannaisaidunu 6,531 6,390 6,572 6,958
Norm EPS 1.37 1.34 1.38 1.46
nsiutavavaany (%) 4.9% 2.8% 3.6% 3.5%
nsiutauadnilsgns (%) 63.7% 2.3% 2.9% 5.9%
Famduarlsdusiu (%) 17.7% 16.9% 16.7% 16.8%
dasdwuAlsgna (%) 4.7% 4.7% 4.7% 4.8%
vumisuanusielasina (@un)

1Q63 2Q63 3Q63 4Q63
HaAUE 31,103 33,051 34,784 33,464
fuvuae (26,063) (27,024) (28,457) (27,441)
sadfudu 5,040 6,027 6,327 6,023
aladdralunismauazudms (3,511) (3,671) (4,130) (4,084)
aanwiioang (434) (438) (437) (415)
s1o'leidu 160 105 185 311
Alsgnanaunans 1,505 1,710 2,462 1,857
AFSule (149) (140) (324) (127)
Alsgninausiannsiiidw 1,295 1,508 2,066 1,663
Als/nanuain Fx (262) 206 98 48
fiaviusduan (62) (62) (72) (67)
m1sgund 1,016 1,716 2,056 1,457
nsiutauavaana (YoY) 5.9% 2.6% 9.3% 1.9%
nsdulauasnlsgns (YoY) -20.2% 1439.5% 49.7% 37.8%
Fasdunnlsdudu 16.2% 18.2% 18.2% 18.0%
dasdunlsgnd 3.3% 5.2% 5.9% 4.4%
Sas1doumoMsidu
auaa 31 sA. 2563 2564F 2565F 2566F
dasduanmadas (1) 1.37 1.68 1.70 1.67
dasdusgawadasuyuis (i) 0.45 0.50 0.50 0.49
Fasdumyuiiauganinisen (Yu) 38 39 39 39
dasadunyuiiaududiaanda (Yu) 125 125 125 125
Fardunyusaunuinigen (u) 63 63 63 63
wildusadugiariu (vin) 1.12 1.03 1.00 0.96
NARBULNUANFUNTWELRAE 4.4% 4.4% 4.4% 4.6%
WaRAULNUAINERAVUA&E 12.4% 11.9% 11.7% 12.0%
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Us:unruniswansaniGudiud 2564-66 vod TU (10)
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auaa 31 s.A. 2563 2564F 2565F 2566F
ASTUAPUAAIINATTEN LU

alsgné 6,246 6,390 6,572 6,958
srensuldsunlasilinssnuduan

Andausimuardaiiming 3,955 3,589 3,789 4,014
fls/nanuain Fx Alailesus (1,279) - - -
win/an nAanssuATELiuY 423 (4,275) (4,133) (4,081)
ASTLARUAAIINATTEN U UFANS 13,432 6,135 6,674 7,415

ASTUAPUANIINATITAINUY
Win/an MNATRIVUSTEEET (3,726) (4,000) (4,000) (4,500)

Wi/an NnasaamuiiAaag - - - -

Wia/an nFunswaans (129) - - -
duq 120 - B .
ASTUAIUAAINANITAINUANS (3,736) (4,000) (4,000) (4,500)

ASTUAPUAAINNATITIAUITU

Win/an WSuf (1,499) (1,916) 1,000 1,000
win/an dugdaruduian (132) 432 446 524
wia/an NULRLFEIULAUYRATYY = = = =
an Natluna (2,539) (3,579) (3,817) (4,056)
ASTUABUAAINNAITIAUNTUZNS (8,203) (5,495) (2,817) (3,056)
win/an Wudanagns 1,494 (3,360) (143) (141)
ouqa (auun)
duaa 31 sA. 2563 2564F 2565F 2566F
wWuaa & Wuehn 6,286 2,927 2,784 2,643
Qﬂ‘l}lﬁﬂ'}iﬁ’l 13,320 14,747 15,281 15,811
Judinainda 38,546 39,283 40,796 42,169
vifiu a1ans uazalnsal 26,759 27,170 27,381 27,867
Aunsweism 144,575 145,686 149,790 154,128
vhwtinnsen 19,068 19,799 20,561 21,253
Mﬁﬁunuuﬁuu 11,355 10,409 9,550 8,769
WSuriin 58,415 56,499 57,499 58,499
wildusu 88,838 86,707 87,610 88,522
dHuzavgfarusuian 3,551 3,983 4,429 4,953
nutnsud 1,193 1,193 1,193 1,193
dhuiiuyanviu 19,948 19,948 19,948 19,948
m'lsavau

dsavaunguing 149 149 149 149

snsurdaliu 33,235 36,046 38,801 41,703
Sunavdaruionun 52,185 54,996 57,751 60,653
vilduuazdiuaasefaiiu 144,575 145,686 149,790 154,128
auudgulumsrds:ioums
auda 31 s.A. 2563 2564F 2565F 2566F
Wananadaiyui (Gu/1) 305,201 244,580 259,677 274,500
Wunawanade (su/il) 75,265 86,000 88,000 90,000
dunulanyun (wiaey+/du) 1,385 1,500 1,500 1,500
dunuAznwIulue (u1w/nn.) 140 140 140 140
Faswanuwdouwade (v/eaaaniavis) 31.29 31.00 31.00 31.00
Fasuanuldounds (Ww/yTs) 35.70 34.00 34.00 34.00
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