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EQUITY TALK

COMPANY UPDATE

frlsuni 2Q67 Nsdsd QoQ na=Inm YoY

USBNDAIsans 2Q67 A 752 auun (-9% QoQ, +7% YoY) dourilsunf
TUSOUSITNISVIANUADEANEUNSWEIA-VIANUBUS 9gA 791 aruuin (Nsu
;12 QoQ, +2% YoY) milsunanlnegn 1duwsn-gnnaduandnsiinlsiunu
Annenas NutinisunfAlnusou 1H67 ogf 1.58 Wuauuln (-6% YoY)

IUrNIsUN®A 1HB7 Aoanun 2:0dndou 55% vaunianIsaunad IMISTEIAY
Uszunrunisrinlsd 2567 — 2568 TomUIALA 2.9 Wuauuln 1a:adsian
IWKUNA 22.70 uan By PER 19.1 1M, -1.5 SD) AvAIu=Un “Neutral”
IWsn: 1) inls 2Q67 aonulluunGEuRU 11a: 2) s:u:nlurinls 3Q67 1I0uviay
MNwavedngNIa du9:anlnnwsourilsmadrinlnvaansifosndneu

Js:=uarunasmalavarArynwnisiau

@ 15 35wmAU 2567

Auan 31 5.A.

q 2565 2566  2567F  2568F  2569F
£0A912 (A1ULNN) 62,733 69,559 75174 81,395 88,545
mlsqnd (§1um) 3,038 2,857 2,855 3,176 3,473
EPS (1) 1.27 1.19 1.19 1.32 1.45
DPS (11%) 0.75 0.71 0.71 0.79 0.87
PER (1) 15.9 16.9 16.9 15.2 13.9
Dividend Yield (%) 3.7% 36% 3.6% 4.0% 4.3%
PBV (1) 6.7 59 5.1 44 3.9

AN: aNevIudde ua. 1oide wad

TECHNICAL CHART/COMMENT
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AU aNeuIUdde ua. 1oide wad

uolliusnAn : Sideways
IUdSU : 19.00 uN
IUOMU : 21.00/23.00 UN

COM7

Neutral
s1MUIguu (UN) 20.10
samitrue (uan) 22.70
Upside (%) 12.9
Dividend yield (%) 3.6

CONSENSUS ANALYSIS
EPS (u1n) ASPS |AA Cons % diff
2567F 1.19 127 -6%
2568F 1.32 145 -9%

ALN: IAA consensus, 81EN1UGE Ua. 19158 Wad

ESG RATING
SET ESG Ratings A
CG Score ALae
Anti-corruption 1dfunisiusas
Aun: SET, SEC

RESEARCH DIVISION
UsSUNHanN3we 101ge wad

Jou:8m1 ausauun
Gn3IAS=KURTOWUTIUAIUKENNSWE
1avn:109utindins:H: 018160

OUTPERFORM: nsfURUNIIAS1:ATNSUNTRI8IonaounaWUgIUIadIRUINSIAMHUUSENARNNSIIAS1:HETonaRe:asWwaneuInuAsU:A 1038 Vel SECTOR HéowsU: SET INDEX

NEUTRAL: nsruRtn3IAS1-HWeNSnunUedgionaounawuguiasiiuonsinnuusBniinnisainsHilonane:asuanoulinuRweniuATiadgves SECTOR réowaqAu SET INDEX

UNDERPERFORM: NSrUAIN3IAS :HW9NSUNUeIeonaounawuguiaslfuosiAmHuuUSBNAiinsainsHilonane:asuaneuinuRiiuAiodsves SECTOR réalignan SET INDEX
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EQUITY TALK

finlsUnf@ 2Q67 NsA9 QoQ na=dilnmMa YoY

NOISINIA HOHY3IS3H Ad

COM7 Drinlsans 2Q67 A 752 d1uun (-9% QoQ, +7% YoY) lla:nnld
SoUAIBIEWIAY 39 auun (VIRNUADYANGUNSWEININNISIIU 33 alu
U ||a:vmr1u5'uq 6 aluunn) WUdﬁUﬁﬂSUﬂﬁoQﬁ' 791 ahuunn (NSIAD
QoQ, +2% YoY)

IJonVNg9:anadindo 1.8 HJUAUUIN (-4% QoQ) NWaVEINQNIA lia:
udumsNIsns:=AUNSIEINYIINNIASY 08U 1Q67 AU Easy E-receipt
1IN IsUnAiugon  2Q678gunsundninsunanoulAiws: 1) dnsinils
TUAUVEUZIVURIN 12.7% Tugon 1Q67 1Tu 13.5% itovondulsus:Tusu
91N Samsung Galaxy S24 RdvAdiRUIGAFoItioIraIiNSIUAAIUIRSUNE
fiou, MsiUA@d OPPO sulkil la: Reno12 TugouUane 2Q67 sounulran
msrlUsluduansiAnausions:Augenvioadlu

la:nNIABU YoY Ibgonvalniu 15% YoY isflsunalnaives 2% YoY
ws1:NsiAUlRvassaAVIIdUONENa WA 1) SnsuSIuRanauan
14.5% 1udon 2Q66 1130 13.5%, 2) ANEINeluNISVIIa:USHISRIRUTU
(+11% YoY) doulnnyiJuAnidanaRNUNILTUAILUNISYENEEVT 15U AN
11 AansastylinA nasAlEInewdnuiu Tneduion 2Q67 uSBNIaW
1,382 IIKJ IWUVU 7% YoY?21n 1,287 ik Tu 2Q66 I1a: 3) noniTysgImuvu
10U 75 &UuIn (+41% YoY) NMIsuouRUABURINUTUIoSISUNNS
VeNga lla:ans1neniDuRUSUgITU

anmnasaituviusielnsund

(R 9) 1066 2Q66 3Q66 4Q66 1Q67 2Q67 QoQ% YoY%  1H66 1H67 YoY%
sela 17,254 15,990 16,321 19,995 19,236 18,394 (4.4) 150 33,244 37,630 13.2%
-ganaman 16,802 15569 15874 19440 18811 18,003 (43) 156 32371 36814 NA
-ﬁqaﬁwﬁluq 453 421 447 447 425 391 (8.0) (7.0) 873 816 NA
IVIBRE (14,878) (13,665) (14,141) (17,670) (16,785) (15,909) (52) 164  (28543) (32,694) 14.5%
finlsdusy 2,376 2,325 2,180 2,325 2,451 2,485 1.4 6.9 4,701 4,936 5.0%
A ldane lunnsnauazsung (1,284) (1,378) (1,343) (1,478) (1,498) (1,524) 1.7 10.6 (2,663) (3,022) 13.5%
mlsannmsaiiuany 1,091 947 837 846 953 961 0.8 15 2,038 1,913 6.1%
mﬂﬁ(ﬁﬂ%ﬁw)ﬁuq 9 46 8 19 44 42 @.9)  (88) 55 86 55.1%
flsing 908 779 653 634 791 791 (0.0) 1.5 1,687 1,583 6.2%
T18NNTRLA (34) (75) (42) 34 30 (39) (2280)  (48.3) (109) 9) NM
flsgnd 874 704 611 668 822 752 (8.5) 6.8 1,578 1,574 0.2%
gnanrin'ladusi 138% 145% 134% 116% 127% 135% 14.1% 13.1%
Aldanalun1saa uazLFms/aanane 74%  86% 82% 74% 78%  83% 8.0% 8.0%
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EQUITY TALK
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EQUITY TALK

AvUs:urunasnals AvANuzU1 “Neutral”

IUnnlsansuon 1H67 9:0dnaou 55% Inisngindus=urunisnnlsansd
2567-2568 ToR 2.9 Wuauun (flat YoY) 1a: 3.2 wuanuuin (+11% YoY)
RIUENAU ITouNIEo0nnIsTu 2H67 919,121 1HB7 IsUIRuanulud
NOUKUN INIASUFAINTIWUETIBN MNaddoduoauo naziusluunnlsion
3067 v:1Juvnal IngwusinAv:agusonnisidnaovey “Tolwu 16” Tusod
Januinou n.g. 67

WUSsuiRourinlsiu 1H na: 2H 990 2564 - 2566

45%

56% 54%

44%

2564 2565 2566

W H m2H

AUA: aNeNNUdFe Ua. 1oide wad

IsnguAusIAIUUNed 2567 A 22.70 uan (B PER A 19.1 N7, -1.5 SD)
IsnAruUegUUfioognnarulunau Insnndoviunoy PER U 2567 A
16.9 I IlaIRguAURUTUNaUWNBEN LN EYANUGIBoV BNy PER
1039 21.3 IN" InenIudluurilsved COM7 Tugon 3Q67 Apludnla uon
AuAANIWSOUNTSIAUTRVeIrnTsAdguluInAIAU FuAdAIU=UN “Neutral”
dmsSuru COM7
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wanisAduviusielnsuia

NOISINIA HOHVY3IS3IH A9

(®1uun) 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 4Q66 1Q67 QoQ (%)  YoY (%)
glaannmsmenaziisms 14,646 14,420 14,888 18,778 17,254 15,990 16,321 19,995 19,236 -3.8% 11.5%
FUUINEUAZLENNT (12,644)  (12517)  (12,813)  (16,325)  (14,878)  (13,665)  (14,141)  (17,670)  (16,785) -5.0% 12.8%
fnlsdusu 2,002 1,904 2,075 2,454 2,376 2,325 2,180 2,325 2,451 5.4% 32%
[l SR R EA TV o) (1,043) (1,153) (1,131) (1,268) (1,284) (1,378) (1,343) (1,478) (1,498) 1.3% 16.6%
mﬂiﬁ”ﬁluq 17 23 183 25 9 46 8 19 44 128.7% 364.9%
lednd 788 619 899 928 908 779 653 634 783 23.5% -13.7%
flsgns 783 620 725 910 874 704 611 668 822 23.0% -5.9%
FI8NTTNLAL (5) 1 (175) (18) (34) (75) (42) 34 39 14.0%  -213.9%
EPS 0.33 0.26 0.30 0.38 0.36 0.29 0.25 0.28 0.34 23.0% -5.9%
Gross Profit Margin (%) 13.7% 13.2% 13.9% 13.1% 13.8% 14.5% 13.4% 11.6% 12.7%

SG&A/Sales (%) 7.1% 8.0% 7.6% 6.8% 7.4% 8.6% 82% 7.4% 7.8%
Net Profit Margin (%) 5.3% 4.3% 4.9% 4.8% 5.1% 4.4% 3.7% 3.3% 4.3%
Norm Profit Margin (%) 5.4% 4.3% 6.0% 4.9% 5.3% 4.9% 4.0% 3.2% 4.1%

AL ENeNNUdTE Ua. 10188 Wad

H ] " (] SHIp I
S']ﬂIﬂV'\Ulla:USﬂqS (a']UU']n) OmS'lﬂ'ﬂSVUﬂU
1909 15.0% o
, 5
17,558 18.rre %'231% 394 A 13.9% ) :
' 170284 46 301 ' Ao 15:8% 4 9 13.5%
14646 14,888 15,990 0% 7 '/’ P 12.7% &
11,963 4,420 7Y \./ %\ i
™41 53 4 d
5390,069 1.6%/
\/
<t < < <t Yo} o} Yo} Yo} © © (<o) (<o) N~ N~
(<o) (<o) (<o) <o) (<o) O O [(e) (o] (o) (o) © (<o) «©
§ 6§ 6 86 6 6 ¢ & &S S 8 & &
L [eV] (30 < ~ N [sp} < -~ N (30 < ~ N
<t <t <t <t w0 w0 w0 [Yo] (o] (<] o © N~ N~
<o) o «© «© © © © «© «© «© () © © ©
a (e} g €] e a a a g (&} g €] a a
&5 N ] < ~— o~ (o] < — N [sp} < = N
Aun: COM7 A COM7
o < —_
¥uuUav Js:1nunouIduy
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1,841,287 1318055 354
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o0 o3 958 10001031104 1) IASYINING=A0AD IIa=nNavgonanad
2) nsivgTunguluonannss

3) nsligganAAUIBIVeIaNNIUAUSIoN

nainounu
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Js:zuarunaswanasaitiuviud 2567-2569 vou COM7

yurinlsvaaAnu (d1uuin)

NOISINIA HOHY3IS3H Ad

ﬁuqn 31 8.A. 2566 2567F 2568F 2569F
eanane 69,559 75,174 81,395 88,545
Fuyung (60,354)  (65,552) (71,058)  (77,300)
ARNEE 9,205 9,622 10,337 11,245
A lden e lun1sane LazLErng (5,484) (6,014) (6,349) (6,907)
fin'lsannnaganfiney 3,721 3,608 3,988 4,339
AountiananilsanniFimsan 67 108 117 126
el (A A e)au 82 75 75 75
peniuane (232) (163) (145) (128)
i lsreunan® 3,522 3,628 4,035 4,412
AMBRUlE (588) (726) (807) (882)
mlsgvaneudiuresdiefudiuien 2,934 2,902 3,228 3,529
dquresdiiadudiuies (77) (47) (52) (57)
n'lsgwis 2,857 2,855 3,176 3,473
i lsUnB 2,857 2,855 3,176 3,473
EPS 4.76 4.76 5.29 5.79
Norm EPS 4.76 4.76 5.29 5.79
nasRvlpaestanane (YoY %) 10.9% 8.1% 8.3% 8.8%
nasduiawesnilsannnisanLiinenu (Yo« -3.1% -3.0% 10.5% 8.8%
dnsndanrinlsdasti 13.2% 12.8% 12.7% 12.7%
ansnadaunnleainnisanifinenu 5.3% 4.8% 4.9% 4.9%

wurinlsvaanusaelnsuia (druuin)

2Q66 3Q66 4Q66 1Q67

2anINE 15,990 16,321 19,995 19,236
Fuyune (13,665)  (14,141)  (17,670)  (16,785)
A lsdusiu 2,325 2,180 2,325 2,451

A ldan e luntsany (1,378) (1,343) (1,478) (1,498)
s ldBun 46 8 19 44
gouniananilsanniFimsan 7 6 9 10
fin'lsieuwdina 871 740 838 9267
MERuls (149) (109) (145) (136)
fn'lsgvisieudiiadudsulien 722 630 693 831

dheudawien (18) (19) (25) (9)
fin'lsgs 704 611 668 822

TIUNITWLAL (75) (42) 34 39
nlsdnB 779 653 634 783
28na7E (QOQ%) -7.3% 2.1% 22.5% -3.8%
fnladausu (QoQ%) 2.1% -6.3% 6.7% 5.4%
fnl3annnnzaHue U (QoQ%) -13.2% -11.6% 1.1% 12.6%

Smsadoun1Inisiiu

éUQQ 31s.A. 2566 2567F 2568F 2569F
BRTVIAIUANINARDY (1V1) 1.2 1.3 1.5 16
é’miﬂdquﬁunuﬂguL?a win) 0.5 0.6 0.7 0.6
é’miwfﬂuwuuﬁauqnwﬁmiﬁﬂ(m'ﬂ) 215 20.8 20.8 23.3
fnsndrunyuR e uAuAI ALUde (i) 7.0 7.2 8.3 76
é’miﬂzﬁquﬂuuﬁauﬁ'ﬁwﬁnﬁiﬁﬂ (W) 13.2 12.9 13.0 13.0
uﬁium‘anu (win) 1.8 1.2 1.1 0.9
viAuRTnen Ty gnasedaudderuiving 0.9 0.5 0.3 0.3
nanaLUMUAINAunineiads 13.8% 13.0% 14.7% 15.0%
uam@mmumnﬁ;ﬁ@ﬁumﬁ@ 37.0% 32.5% 31.3% 29.7%

AU aneuIudde ua. 1oide wad
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Js:zurruniswanasanitiuviud 2567-2569 vod COM7 (r:ia)

Juns:ngiiudan (§ruun)

ﬁua_n 31 8.A. 2566 2567F 2568F 2569F

NOISINIA HOHVY3IS3IH A9

NFEUARIUARIINMTALTUNU

i'lsgns 2,857 2,855 3,176 3,473
snanisilasuudasnlinssnuRuan 300 536 483 434
AA BT AN UAT AN RSN 908 339 362 385

fn'lsmnanuain Fx Aldlasuy

{Ran AMNAAns TN A 1ML (3,820) 980 (1,524) (2,605)
NFEUARIUAAINNNITANLTUNUENS 910 5,483 3,356 2,626
NIEUARUAAAINNTAIVU

/an mnmmmmzﬂ:'ﬁu (242) 47 42 38
\Au/an AnFunineganag (861) (350) (300) (300)
Bu (249) 419) (500) (501)
NFZURIUAAINNMITRIVIUENS (1,352) (722) (758) (763)

NFEUARIUARNAINNITAR WU

Wavan [ 2,662 (3511) (585) (576)
/A WA ua'uj (72) - - -

W/an Nuuazd AUy ac1u - - - -

Wa/an nsUFudaug Aot 53 - - -
an Anetfuna (1,788) (1,714) (1,713) (1,908)
NFTUARUAAINNNITIAUNUIUGNTS 855 (5,226) (2,298) (2,482)
Wsvan Ruangns 412 (465) 300 (620)
NSEUARUARGNT 1,747 1,283 1,583 963

Jupa (dauunn)

Huzn 31 s.A. 2566 2567F 2568F 2569F
Ruanuazsnanisiieuin 1,754 1,283 1,583 263
qnuiinnsda 3472 3,759 4,070 3,542
AuAnAuUde 9,922 8,269 8,954 11,611
auﬁwa‘uwﬁ‘wéu 1,295 1,366 1,469 1,610
Fidu emns uazgunenl 1,392 1,356 1316 1,257
AunswellaiauiReuan 5,141 4,965 4,971 5,028
FAuninesan 22,976 20,998 22,362 23,910
¥wtinnadn 4,916 5,262 5,698 6,198
AU WA LA 117 117 17 117
wilfifeenduasuii et 1 1) 8,980 5,509 4,960 4,416
wiAuRTnenduszazenn 401 361 325 293
aifAvlimmEaudy 374 373 373 373
nilAusan 14,789 11,622 11,472 11,396
NUEBUNTITZUAD 600 600 600 600
dvtfuyarifu 899 899 899 899
inlsazan 5712 6,853 8,316 9,883
druradianu 8,188 9,376 10,890 12,514
souniauuardouaadiiafu 22,976 20,998 22,362 23,910

auunagaulunisrinds:uarunis

Hugm 31 s.A. 2566 2567F 2568F 2569F
elanwe (ANULIN) 69,559 75,174 81,395 88,545
dnsnrinlsdusi 13.2% 12.8% 12.7% 12.7%
A ldansaneuaziFws/aenae 7.9% 8.0% 7.8% 7.8%
smanrinlagns 4.1% 3.8% 3.9% 3.9%
ANWAUANDT (WY9) 1,356 1,431 1,511 1,611

AU aneuIudde ua. 1oide wad
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