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Price performance 1M 3M 6M 12M

Absolute 3.6% 0.7% 59.9% 7.6%

Relative to SET -21% 0.7% 55.9% 24.2% Valuat|on/Cata|yst/R|3k

Major shareholders Holding mﬂimﬁmm’mmmmﬂu 10.00 LW ANLAN 9.70 U Taaide 2021E PER ‘V] 7.8 1 (5-yr

1. Mr. Peerapong Jaroon-Ek
2. Mrs. Arada Jaroon-Ek
3. Thai NVDR Co., Ltd.

28.32%
18.37%
5.15%

Analyst: Amnart Ngosawang (Reg. No. 029734)
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Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. Al rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 3Q20 results review

FY: Dec (Bt mn)

Revenues 2,207 3,154 -30.0% 3,088 -28.5% 7,248 8,980 -19.3%
CoGS (1,427) (1,797) -20.6% (1,997) -28.5% (4,598) (5,113) -10.1%
Gross profit 781 1,356 -42.5% 1,092 -28.5% 2,651 3,867 -31.4%
SG&A (468) (706) -33.8% (419) 11.5% (1,362) (2,087) -34.7%
EBITDA 929 996 -6.8% 973 -4.6% 2,763 3,034 -8.9%
Other inc./exps 332 440 -24.6% 204 62.6% 810 1,031 -21.4%
Interest expenses (51) (75) -31.7% (67) -23.7% (193) (198) -2.9%
Income tax (122) (206) -40.8% (164) -25.5% (433) (198) 118.4%
Core profit 7 652 9.9% 707 1.4% 1,839 1,738 5.8%
Net profit A 687 4.3% 707 1.4% 2,019 2,145 -5.9%
EPS (Bt) 0.29 0.28 4.3% 0.29 1.4% 0.82 0.88 -5.9%
Gross margin 35.4% 43.0% 35.4% 36.6% 43.1%
Net margin 32.5% 21.8% 22.9% 27.9% 23.9%
Fig 2: New projects transfer 2020
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Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. Al rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Corporate governance report of Thai listed companies 2019

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description ANHUNE

90-100 AAAAA Excellent ALan
80-89 AAAA Very Good Ann
70-79 AAA Good A
60-69 A A Satisfactory finald
50-59 - Pass N
<50 No logo given n.a. n.a.
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IOD disclaimer
The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to the
public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance of
listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation for
investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the

information used.

KTBST'’s stock rating definition
The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals
and attractive valuations.
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. Al rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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ESG rating (ESG: Environmental, Social, and Governance)

KTBST believes environment, social and governance (ESG) practices will help determine the sustainability and future financial
performance of companies. We thus incorporate ESG into our valuation model.

[l Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. KTBST analyzes revenue, which exposes to environment risks and opportunities.

[1 Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. KTBST's evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

[l Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. KTBST conduct this analysis based
on IOD’s scores.

KTBST’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ 0N

Pass scores at 1

KTBST provides “n.a.” in cases of insufficient data.
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