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ﬁ'ﬂsuoﬂ 2Q67 nUAR @ 8dwnnu 2567

rlsyon 2Q67 agji 139 &UUNN IWUVU 15%YoY aluauuansielinonis PR9

Isuwenunaia:ansirnlsnusudomuiu - InoildumsimuiuansiolayUos
sinvsAidunan aglsinumisansusunoanay 13%QoQ Nwans:nu

AUNQNIa Outperform
IUDItWANSANTUINUIOA 3Q67 TIUSIULIAUINAY YoY 1a: QoQ 91NN1S s 1mUJegUu (UN) 17.60
VNg¥od  High season lla:msvengguAulinaun=Susonnaniuinvu sidhnune (Uan) 2210
Us:0usiminunzauogn- 22,10 b 8938 DCF - TAUmMUNnIsasnu Upside (%) 25.6
Outperform Dividend yield (%) 19
Js:=uarunasmalavanAryn1inasivu
5ua_m 31 5.a. 2565 2566 2567F 2568F 2569F
inlsama 568 558 642 732 812 - [UTH)CONSENS:QSSA'KEYS'S -
Norm Profit 508 558 642 732 812 2567F 0.82 0.83 2%
EPS (1) 0.72 0.71 0.82 0.93 1.03 2568 e
: : : . : AUN: IAA CONSENSUS, angudve ua. 1o1ge wad
DPS (1) 0.29 0.30 0.37 0.42 0.46
Norm PER (1v11) 25.7 24.8 21.6 19.0 17.1 ESG RATING
Dividend Yield (%) 1.6% 1.7% 2.1% 2.4% 2.6% SET ESG Ratings A
. CG Score GLad
PBV (L‘Vn) 2.92 2.72 2.55 2.38 2.21 Anti-corruption 1afunisiusay
EV/EBITDA 12.3 12.2 10.5 9.1 8.1 Aun: SET, SEC
ROE (%) 12.0% 11.0% 11.8% 12.5% 12.9%
AUN: @e9UdFe Ua. 10158 Wad
TECHNICAL CHART/COMMENT
! _ -4 Iuoluus1AN : Uptrend \ y
- A ) = 1IUOSU : 15.60/16.90 UN
LT n LT - . RESEARCH DIVISION
AN W Wy # o IUoRIU : 19.90 UN ,
P, N : o . usuenrnannswe 1013y wad
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™ 1avn:1I08utndins :Hh: 025917
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OUTPERFORM: nstlRUNdIAS :HmR1SundedeiionaounuwuguiaoiAuons1AHUUSINARnsains1Hidlomane:aswuanauinuisuzAMadevoy SECTOR rosus SET INDEX
NEUTRAL: nsrﬁﬁLinﬁ|ﬂsw:kilemsmwOvv'ﬁ||oméourmvT?ugwU||§o|ﬁumswmﬁuU§L§nﬁrﬁms5|ﬂsw:h'0bmaﬁv:askuamouunuﬁwoqﬁu ANI0auVoY SECTOR HSowonu SET INDEX
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waus=nounnsved PRI d11SUJon 2Q67 rinlsanseagn 139 &1uunn IWUVU
15%YoY Ifianay 13% QoQ mumn Insnisanastiiduwaunandede
muneNIa agisinuNisiauln Yoy TUeveatuauunisususiniAn
Snuwenuia  IneinisuSumisssulbounwnegdrnsugUosuonidu 350
UN 9N 250 LN laUSUTUANUSNSKoaWNarSULUosTU 8-10% Aulie
R 1Q67  usnvNUuslfFaTaduguvuInguouNssnunlsAduZou
IWUVU ddwalksrelanenisisuwenunamuiu 7.8%YoY ogh 1,084 au
un InesrelsvnyUosuonegh 593 &uun IWUTU 9.7%YoY Nla=sald
ngUosluegn 412 duuin IHUTU 5.2%YoY TngdruougUosimuiun
s10lngna-ANsR Ingiawi=9uouUoum A Fly-in 9INn:=dusonnay
a0 lla:uWsN duwalidndoustolayUousnusaImuVULIogn 15% IROU
AU 13% lukouingonuvevUnou

AnuUs:ansniwnisrindnls EBITDA Margin mlszEvuiSntosesn 21.5%
IAOUAUION 2Q66 N 21.4% IJuwaINNMSUSKSIANSAUNUIAGTUIA:
NIsUs:nanmovum Tuvru=RAEIUTUNTSYIBIAzUSKHNSTIAUAUTA
soltios ogIsfinu EBITDA Margin anadibofiguniudon 1Q67 A 24%
iovonwans:numudedunania
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400 mem EBITDA  =o—EBITDA Margin 320% 1600 e lase s =o=duueenald 70.0%
300 \,\_O_A 240% 1,200 68.0%
200 16.0% 800 66.0%
100 8.0% 400 64.0%
0 0.0% 0 62.0%
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Whedduus:idunuolinwads:nounisvoy PR 9:imulnflus:-Au YoY 1a:
QoQ Tuion 3Q67 Itiovanngyou High season ATdNsINSIBUSNMSVaU
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“Outperform”

n1sAItuIIUATU ESG

Environment (E): PR9 DAoNULINUTUNISUSHNSIRNNSAUAIUEIEUTU
URauondou  InurirunAnagnsiaziuonWURURIUAIUS:UUIASUENY
nuuBsuNelinagns 3Rs duuoUnURITeliInRANUAUAY ASUATU
AuNsaswANURs:niNseyddoulfdoudununislula:-nsuanedrns

ul 2566 PR9 anUsuirunisUaoumsisouns:anav 0.6% Usuirudaoy
fuiSouns:ansoduuauU8SOUINUTU 10.4% Tuvru:AUSUIrUN1SUdoy

finsidouns:ansosialisouanay 1.9% IboiRsunul 2565

Social (S): TuU 2566 PR9 duuauunisus:nouanswAuwnNsIAiis1eln
MOUNISYWIKUIUSNISSwIFOUIRNIUlUDIANSYOUSTILUOU 8  AUTAD
918w iaslinisaduayuiulunisasuondwAuwNIsIuou - 15 AU
uonndudiaswlomalunisiSougronIswruuAnu:ynans [nedns
UnousulumsWauunsou 81,849 ol AniduBolugousuiody  53.1
$olud/AU IWUVU 9.7% 9nU 2565

Governance (G): PR9 Anidun1sasiunisudousounuyjidoulnidewiu
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AUANAKAILINUGaINWNSSUWIVeARIRUNa:Valduanu:TusUiuuRiDu
nwnstia:iuidunns soutausunFuAoUEGIBUTUNSANITUNTS
MouduaINUAINKIIVaILUAIUTNIFunannnalEnUAIVOUSSN9

ESG Comment: PR9 fioiJulsswsnunanlinoiudAnyAuuinsnissnu
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AMMNISUWAUS:NOUNISIORN 2Q67
Key Data (Fuuwm)  4Q65 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 QoQ (%) YoY (%) 1H66 1H67 YoY (%)

NOISINId HOYY3S3H A9

Hplobiald] 1,103 957 1,005 1,066 1,175 1,071 1,084 1.2% 78% 1962 2154 9.8%
i ladugdu 373 300 316 351 414 356 350 -1.7% 10.7% 617 707 14.6%
AT wensuazUsNS 218 182 185 198 209 182 204 12.1% 10.3% 367 385 5.0%
mu"lﬁa‘“iuq 4 5 7 7 12 13 12 -1.7%  87.8% 11 25 117.6%
aonduay -0 -02 -01 -02 -02 -02 -01 -12.4% -6.9% -0.3 -0.3 -4.3%
M lsund 139 109 121 140 188 159 139 -125% 15.0% 230 298  29.7%
m"l'iamé 139 109 121 140 188 159 139 -125% 15.0% 230 298  29.7%
EPS 018 014 015 018 024 020 018 -125% 15.0% 029 038 29.7%
Gross Profit Margin (%) 33.8% 31.4% 31.5% 33.0% 35.2% 33.3% 32.3% 314% 32.8%
SG&A/Sales (%) 19.7% 19.1% 18.4% 185% 17.8% 17.0% 18.8% -18.7% -17.9%

Norm Profit Margin (%) 12.6% 11.4% 12.0% 13.1% 16.0% 14.8% 12.8% 11.7% 13.8%
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Js:zuarunaswanasaitiuviud 2567-2569 vou PR9

yunnlsvaanu (@1uunn)

NOISINIA HOHVY3IS3H A9

?fvugﬂ 37 S.A. 2566 2567F 2568F 2569F
AU 4,202 4,680 5,279 5,772
SUNUUE 2,820 3,110 3,495 3,806
A'lstusiu 1,382 1,570 1,784 1,967
Al atlunsananazusnig 774 831 937 1,024
paniiadns -0.6 -0.7 -0.7 0.7
aladEadu 0 0 0 0
ne'ladu 30 9 9 9
Alsgnanauinas 689 802 915 1,015
MNEESUlE -131 -160 -183 -203
frunaviiaviunatiag 0 0 0 0
NaATRLANEY 9 0 0 0 0
Alsgna 558 642 732 812
ArlsannnisaLfiueu 558 642 732 812
Norm EPS 0.71 0.82 0.93 1.03
AU TauAYE AR 2.3% 11.4% 12.8% 9.3%
AstauIaaavnilsannnseintiveu 3.8% 15.0% 14.1% 10.9%
Faarunilstusiu 32.9% 33.5% 33.8% 34.1%
dansruArlsannnsetfiueu 13.1% 13.6% 13.7% 13.9%

yunnlsvaanusiglnsuna (dauunn)

3Q66 4Q66 1Q67 2Q67

ganug 1,066 1,175 1,071 1,084
siun el 714 761 715 733
A'lsdiusiu 351 414 356 350
A ldalunisnauasusnis 198 209 182 204
pantfiaane -0.2 -0.2 -0.2 -0.1
A laA e du 0 0 0 0
e'lady 7 12 13 12
Alsgangnauinas 173 233 197 173
MELIUle -33 -45 -38 -34
frunaviiiaviunatian 0 0 0 0
TETALAREY 9 0 0 0 0
A'lsang 140 188 159 139
A'lsannnsaLiuu 140 188 159 139
Norm EPS 0.18 0.24 0.20 0.18
ganae (QoQ) 6.1% 10.2% -8.8% 1.2%
finlsdiusiu (QoQ) 11.1% 17.8% -13.9% -1.7%
A'lsannnsaLiiuu (QoQ) 15.8% 34.3% -15.4% -12.5%
dms1doun1inasiuu

FT’VUE]EI 37 S.A. 2566 2567F 2568F 2569F
dandiugnnaaad (Lvin) 3.56 3.84 3.88 3.98
FaRIUINWARDINNULTY (L1iN) 3.23 3.52 3.59 3.71
Samahuvinuiauanniinised (vin) 14.49 14.12 13.55 13.01
dandiuvyuisuduainavida (1in) 58.53 53.02 53.02 53.02
Famaruvinuiauduiinisen (win) 5.41 5.45 5.45 5.45
uwildusiagiugdaniu 0.16 0.17 0.18 0.19
Net Gearing Net Cash Net Cash Net Cash Net Cash
NRAALLNUINRUNSNELAE 9.4% 10.1% 10.6% 10.9%
Namammummg“ﬁaﬁmaﬁu 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%

ALY: ENNWTTE UA. 10188 WET

) ASIAPLUS

Securities




