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UUD. U2snda SuLuas 12M FWD Fair Value (Bt) Rating Valuation Metrics
-] Current valuation Buy

NER 651 o Long-term growth Strong
neius‘sﬁamsmuqs Closing Price: Bt5.45 Maintained Tactical Very limited downside
VALUATIONS 2023 2024E 2025E 2026E mlsund 1024 dawma ua:luwudua=adulu 2Q24E
EPS estimates (Bt) 0.84 114 119 139 o o X 2 —
EPS growth (%) (13.23) 36.44 3.95 17.30 * l519\3ﬂjllu:91 g9 (fV 6_'51 un) mnmujlaa\)m\)}n?ump
Earnings yield (%) 535 2094 77 7553 .‘:I\Jna”wlo halmsmwlqusua'oa\)sn 14‘% lU_E.)lSHl_.l'J:m mam
implied PER (0 65 478 459 302 rinls rjunaLLaumms_ﬂumuPawmau U.A. ns1mf.n\3m
Required return (%) 51 1754 1964 2141 20gvda yruzArlsund 1024 donwma wazmaluwudumls

Una@ 2Q24E a:udvunsvdu QoQ snuudldusimuianaiaa:
Market cap (Btmn) 10.070.45 a:ﬁausmw]\)mﬁuaahmﬁuﬁ Toatsquuuamz‘muqnia
Avg. daily T/0 (‘000 shrs) 8.026.10 s1menv-mswudgavritlsunatut 2024E uazAnamistvudu
Free float (%) 6296 JSuirtuuiganv annisvananiaoniswaa STR a:Kyunis

1aulavavriilsunalut 2025-26E (noquuauﬁﬂsfmaé’a 10%

QUARTERLY ASP & EARNINGS )

S B/kg. OPERATING HIGHLIGHTS

&0 5.0 e uS@ns1avuriilsans 1024 fi 454 3uuin (+44% Yoy, -2%
o0 0.0 QoQ) dn3s1Ma 4% MnwranuaywusmMumsiduAtagni
400 A0 wtu=AUSENGMlsUnaG 476 3uuan Tu 1024 (+57% YoV,
300 40.0 +11% QoQ) TndlAgvA1af 467 druuin udsimwradniinia

200 4% wa:Usuiuniadiniinia 5%
100 00 e Undanyunisiaula YoY ua: QoQ w1ain 1) siAwigav
0 00 Usud@uwudutdu 57.1 uvain/nn. (+16% YoY, +10% QoQ) ua:
022 2022 3022 4022 1023 2023 3023 4023 1024 GPM USu@@du YoY 10u 1.6% (vs. 9.7% Tu 1Q23, 11.3% Tu
mmnp ——AsP 4Q23); ua: 2) A1ldd1a SGRA/sales Usuaaavtlu 2.33%
Source: NER, KTX Research (vs. 2.9% Tu 1023, 2.8% Tu 4023) mndaadrusralduaaiviu

UszinAfusugudullu 74% wrusAusuituuiaaivaaav 10%
YoY ua: 10% QoQ 10u 114,619 du Tu 1024

ESG PERCENTILE SCORE e ri1lsunad 1024 Aatludadiu 22% vavrirlsunanvda 2.1

No comparable data available. Wuduuin (+33% YoY) ua:maluwudunlsund 2Q24E o:
udvunsvdu QoQ mnuudldusimuiafinian:a:AausiAIEnv
u1duagoldui duduls1AvyUUAVLEVUINGaSIATENV-NSKU
Gvavrirlsunalul 2024E uazAvrirlsundd 2024-26E Ama
2:1Gula 10% CAGR Taal 2024E kyuins1muIae1n-GPM A
IWUZu ua:zU 2025-26E ﬁquan§u1mu1aﬁquﬁu (o1nms
lsuwaatdowitisguavlsvoiu STR#3 wwausn 170,000 du/
U Tu 2Q25E uazmao:tdaasimaomswantduitut 2026E)

e 1S1AVYUUAVLIGVUINGaSIAIEIVWISITUT 2024E KyudIn
wualiuauniugnowisiiAaa:duddu ua:aasiAmuiaav
vavlsiA 57.2 uin/nn. Widonan (+14% YoY) a:zrirldaiu
11 uaz1pdAuEaVIFuuIN atAaunuyuuavyavuseniu
nsau 60-70 un/nn.

1Q24 % YoY % QoQ 2023 2024E % YoY YTD

Actual Estimate Deviation (% of 24E)

EPS (Bt) 0.17 0.25 0.25 0.24 4.4% 44.3% -1.7% 0.84 114 36.4% 21.5%

Sales (Btmn) 6,254 6,605 6,542 6,655 -1.7% 4.6% -1.0% 25,045 28,449 13.6% 23.0%

Net Profit (Btmn) 314 462 454 435 4.4% 44.3% -1.8% 1,546 2,109 36.4% 21.5%
Gross Margin (%) 9.7% 11.3% 1.6% 1M.4% 1.2% 12.5%
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FINANCIAL SUMMARY

PROFIT & LOSS (Btmn) 2021 2022 2023 2024E 2025E 2026E
Revenues 24,426 25172 25,045 28,449 30,958 35,128
Cost of sales and service (21,190) (22,116) (22,232) (24,887) (27.232) (30,915)
Gross profit 3,235 3,056 2,813 3,562 3,726 4,212
SGRA (828) (766) (719) (853) (939) (1.077)
EBITDA 2,586 2,474 2,293 2,923 3,038 3,409
Depreciation & amortization 178 184 199 215 251 274
EBIT 2,408 2,290 2,095 2,709 2,787 3,135
Interest expense (331 (421 (440) (453) (442) (382)
Other income / exp. 7 31 12 12 12 12
EBT 2,083 1,900 1,667 2,268 2,357 2,765
Corporate tax (36) (54) (84) (159) (165) (194)
Forex gain (loss) (221) (98) (37 0 0 0
Extra Items 24 0 0 0 0 0
Gain (loss) from affiliates 0 0 0 0 0 0
Minority interests 0 0 0 0 0 0
Net profit 1,850 1,748 1,546 2,109 2,192 2,571
Reported EPS 113 0.96 0.84 114 1.19 1.39
Fully diluted EPS 1.05 0.95 0.84 1.14 1.19 1.39
Core net profit 2,047 1,846 1,582 2,109 2,192 2,57
Core EPS 116 1.00 0.86 1.14 119 1.39
Dividend (Bt) 0.43 038 034 0.40 0.42 0.49
Cash and equivalents 540 1,396 61 557 1,596 141
Accounts receivable 800 990 690 784 853 968
Inventories 11,067 11,822 13,842 13,637 13,803 14,399
PP&E-net 1,545 1,709 1778 2,064 2,104 2,256
Other assets 287 390 467 490 514 539
Total assets 14,239 16,307 16,839 17,532 18,869 19,573
ST debt & current portion 4,667 4,158 4,015 3,150 4,146 4,099
Long-term debt 3,625 5,193 5,067 5112 3,97 2,875
Total liabilities 8,793 9,719 9,371 8,583 8,466 7.366
Paid-up shares 880 924 924 924 924 924
Shareholder equity 5,446 6,588 7,469 8,949 10,403 12,207
Minority interests 0 0 0 0 0 0
Total liabilities & shareholder equity 14,239 16,307 16,839 17,532 18,869 19,573
CASH FLOW (Btmn) 2021 2022 2023 2024E 2025E 2026E
Net income 1,850 1,748 1,546 2,109 2,192 2,57
Forex and other extraordinary adjustments 221 98 37 0 0 0
Depreciation & amortization 178 184 199 215 251 274
Change in working capital (4,128) (1,099) (1,811 140 (210) (673)
Cash flow from operations (1.878) 931 (30) 2,463 2,233 2172
Capex (Invest)/Divest (213) (347) (268) (501 (290) (426)
Cash flow from investing (213) (347) (268) (501) (290) (426)
Debt financing (repayment) 2,197 1,059 (269) (819) (146) (1,142)
Equity financing 244 151 37 0 0) 0
Dividend payment (339) (757) (702) (628) (738) (767)
Others (302) (180) (102) (19) (20) 2n
Cash flow from financing 1,801 272 (1,036) (1.466) (904) (1,930)
Net change in cash (290) 856 (1.335) 496 1,039 (185)
Free cash flow (2.091) 583 (298) 1,962 1,943 1,746
FCF per share (Bt) (1.19) 0.32 (0.16) 1.06 1.05 0.94
PROFITABILITY 2021 2022 2023 2024E 2025E 2026E
Revenue growth (%) 494 31 (05) 13.6 8.8 135
EBITDA growth (%) 98.8 (43) (7.3) 275 39 12.2
EPS growth (%) 103.5 14.7) (13.2) 36.4 40 173
Gross margin (%) 13.2 121 1.2 125 12.0 12.0
EBITDA margin (%) 10.6 9.8 9.2 103 9.8 9.7
Operating margin (%) 99 9.1 8.4 95 9.0 89
Net margin (%) 7.6 6.9 6.2 7.4 71 73
Core profit margin (%) 8.4 73 6.3 7.4 71 73
Effective tax rate (%) 1.7 2.8 5.1 7.0 7.0 7.0
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KUELKQ:
Krungthai XSpring difiaiulknjldu sunmisnsulne $ia (ukisu) (KTB) ua: uua. 13ndause uadlaaa (XPG) anmlusaldimisturyinutums
dagufarisumsavnulukannswe KTB ua: XPG
nssumsyavusgnidunssunmsiu VNG, PACE, MAJOR, KBS, XPG, NVD, KTC, IVL, SAWAD, Cl, HMPRO, SCAP
OruskisyavuusEnidunssumsiu NFC
1WuRUZNBINYMSIBUTU MUD, NWR, PREB, AIMIRT, CHEWA, MK, ORI
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