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A lual
Year end Dec 20A 21A 22E 23E 24E
PE (x) nm nm nm 23.8 20.2
Recurring net profit growth (%) nm nm nm nm 18.0
Recurring EPS (Bt) (0.2) (0.3) (0.1) 0.3 0.4
Recurring EPS growth (%) nm nm nm nm 18.0
PBV (x) 7.3 10.6 12.9 9.7 7.6
BVPS (Bt) 1.1 0.7 0.6 0.8 1.0
ROE (%) (20.5) (37.6) (19.3) 46.6 42.2
DPS (Bt) - - - 0.1 0.2
Dividend yield (%) na na na 1.7 2.0
Enterprise value (Bt m) 8,058.0 7,993.4 8,011.7 7,496.6 7,225.8
EV-to-EBITDA (x) 560.4 102.3 81.7 14.0 12.1

Sources: Pi Research, company data
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Recommendation: BUY
Current price*: Bt7.70
Target price: Bt9.60
Up/(downside): 25%
I0D: 3/5
CAC: NA
Stock data
RIC code SPAmM.BK
Index SETI
SET Index (12 May 2022) 1,584.52
Market cap (Bt m) 6,113
Shares outstanding (million) 855
Par (Bt) 0.25
Bt %
120 - 160
11.0 4 150
10.0 -4 140
9.0 - 130
8.0 - 120
7.0 A 110
6.0 - 100
5.0 A 90
4.0 r r r + 80
May-20 Nov-20 May-21 Nov-21 May-22
e SPA (LHS) —— Price relative to SET Index

19 May 2022

FORMAT BY &> ™%%

Note: Price as of 18 May 2022



SPA: Updated scorecard

AARaisznaunig 1022 Aaqasgauadl
(Bt m) 1021 2Q21 3Q21 4Q21 1022  %QoQ  %YoY
Revenue 55 22 13 77 110 423  100.0 o 2emugn3 1022 agfii 57 Fuum Jsaaduduinlsiisngaaes
Cost of sales (98) (75) (56)  (90) (129) 43.9 31.4 Dreufiasiiusadntenly 2022 Taasnudadunatszneunis
Gross profit (43) (53) (43) (12) (19) nm nm figenndaeiuannisnd
SG&A 25) (27) (28) (27) (29) 71 138
Other (exp)/inc 2 1 6 1 4 3919 70.1 o malfudddu Yoy iflunsannmsdeutlsusnamnisaud
EBIT (66) (79) (65)  (39) (44) nm nm 1AAn-19 Lanfudnsnsaninduiigeiuain 1021
Finance cost (11) (11) (11) (11) (10) (3.6) (5.7)
Other inc/(exp) 1 1 0 0 0 nm nm * elf 1Q22 @g’ﬁl 110 &1ULIN (+100%Y0Y, +42%QoQ) %a@g
Earnings before taxes (77) (90) (75)  (49)  (54) nm nm ndnan Tnanisinanszlamiy Yoy ifhunaannmelinisaned
Income tax 2 3 2 1 (3) nm nm wiaunss siselnan 379%YoY WLUANEaATIY ATK i
Earnings after taxes (75) (87) (73) (48) (57) nm nm vanifnideguiuananunisnilefinsey
Equity income - - - - - na na
Minority interest 0 . 0 o - nm nm o AnuAignIinletusiu (GPM) 5uREy 61 ppts YoY anndauiiiia
Earnings from cont. operations (75) (87) (73) (48) (57 nm nm fasduannae 57 sulain-19 WATLARMIAIRNHUN Y
Forex gain/(loss) & unusual items (1) - (5) 2 - nm nm u‘gm?ﬁﬂ‘?uaﬁyu q
Net profit (76)  (87) (78) (46) (57) nm nm ’
Recurring EPS (Bt) (0.09) (0.10) (0.09) (0.06) (0.07) nm nm
Reported EPS (Bt) (0.09) (0.10) (0.09) (0.05) (0.07) nm nm
Profits (%) 1021 2Q21 3Q21 4Q21 1022 chg QoQ chg YoY
Gross margin (78.6) (236.4) (327.8) (16.0) (17.4) (1.4) 61.2
Operating margin 27.5 146 1376 540 286 (25.5) 1.0
Net margin (138.1) (391.0) (597.1) (59.5) (52.2) 7.3 85.9

ngsjﬁsgt &‘/gjt/ozi: Sources: Pi Research, Company data 19 May 2022
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SPA: Revenue breakdown
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SPA: Leadership and ownership
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Chairwoman President Number of Number of Independent
. . .. i 1 i [o)
Mrs. Pranee Suphawatanakiat Mr. Wiboon Utsahajit directors independent  diirectors (%)
directors
Leadership Ownership
Board of Directors Position*  Board of Directors Position* Shareholder % of O/S Note
Mr. Wiboon Utsahajit 11.11 CEO
Mr. Prasert Jiravanstit 10.91 MD
Mrs. Pranee Suphawatanakiat Chairwoman  Mr. Kobboon Srichai Director, I, A Mrs. Pranee Suphawatanakiat 913 [Chairwoman
) B B ‘ Mrs. Thanit Amorntheerasan 8.4 Director
Mr. Wiboon Utsahajit CEO  Mr. Pensiri Chakrabandhu Director, I, A Mr. Napat Wiwattanakrai 359
Mr. Prasert Jiravanstit MD  Mr. Phumiphan Bunjapamai Director, | Top 5 shareholders 4314
Mrs. Thanit Amorntirasan Director  Key Management Position*
Mr. Narun Wiwattanakrai Director ~ Mr. Wiboon Utsahajit President Institutional & Management % of O/S  Note
Total institutional ownership 2.49
Mr. Polchet Likittanasombat Director, I, A Mr. Prasert Jiravanstit MD )
Total management ownership 43.1
Mrs. Thanit Amorntirasan DeputyMD Foreign ownership

Sources: Pi Research, company data.

Foreign ownership limitis 49%
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Notes: * | = Independent, E = Executive, A =Audit committee



SPA: Environmental
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SPA: Social

Overall ESG Score (100% is best): Environmental
Story
Sales
Social Yes/No?
a v S v L = 1
P5F usEniulaingAnAsasgrMwLasANNlaanfavsalal? Yes
Ussmuauadannisuaz@natszlaainmanzanlifumingy i dssiugimmsuazgunin
Team usEnHulangANATaRNBNyHeTusall? Yes
13 easule e lusuililusneeulszant
WCB A dumnulagunamswdsdunitlusssnvdalal? i NISARAIUNITNATH ABFTUNITIAAULY WASANLLUATNATEETTNNNGINA Yes
a o 1 % a a a dl Y a olf 1 o a o g dl v o a A A a dl 1
UEmiulaunenissiesiunemasauaznisinduu e Wiiaausiuladiminaueeszdmas ifidouneadesiunismasavieiing anssui luilusssw
UFHNATTULLEUNFIANMTAILANADININYIZE b2 No
ISIFREY
Value usEnlasuselAaINNIsAIR178 LASAIANUAANAZAR NSWHY gL YsaRRAINNUSDLN? No
151 LN douinendeaiunansnainanang
Risks

Fgﬁfﬁ?%? &‘/gjt/oz/;; Sources: Pi Research, company data. 19 May 2022
— )



SPA: Governance

Overall ESG Score (100% is best): Environmental
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SPA: Summary financials

Profit & loss (Bt m) 20A 21A 22E 23E 24E Mar '21 Jun '21 Sep '21 Dec '21 Mar ‘22
Revenue 427 168 541 1,619 1,762 55 22 13 77 110
Sto ry Cost of goods sold (507) (319) (529) (1,168) (1,259) (98) (75) (56) (90) (129)
Gross profit (80) (151) 12 451 503 (43) (53) (43) (12) (19)
SG&A (119) (108) (104) (131) (136) (25) (27) (28) (27) (29)
Other (exp)/inc 6 10 9 23 25 2 1 6 1 4
Sa I es Operating profit (192) (249) (83) 343 393 (66) (79) (65) (39) (44)
Finance cost (21) (44) (26) (20) (11) (11) (11) (11) (11) (10)
Other inc/(exp) 2 2 - - - 1 1 0 0 0
Earnings before taxes (211) (291) (109) 323 382 (77) (90) (75) (49) (54)
P5 F Income tax 2 9 - (47) (56) 2 3 2 1 (3)
After-tax profit (209) (282) (109) 276 326 (75) (87) (73) (48) (57)
Equity income - - - - - - - - - -
Minorities (0] (0] - - - (0] - (0] (0] -
Earnings from cont. operations (209) (282) (109) 276 326 (75) (87) (73) (48) (57)
Tea m Forex gain/(loss) & unusual items (0) (5) - - - (1) - (5) 2 -
Net income (209) (287) (109) 276 326 (76) (87) (78) (46) (57)
EBITDA 14 78 98 535 596 15 3 18 42 31
Recurring EPS (Bt) (0.24) (0.33) (0.13) 0.32 0.38 (0.09) (0.10) (0.09) (0.06) (0.07)
wc B Weighted average shares (m) 855 855 855 855 855 855 855 855 855 855
Balance sheet (Bt m) 20A 21A 22E 23E 24E Mar'21 Jun'21 Sep'21 Dec'21 Mar 22
Assets 2,632 2,258 2,298 2,338 2,380 2,591 2,449 2,315 2,258 2,202
Liabilities 1,727 1,639 1,788 1,663 1,509 1,762 1,707 1,650 1,639 1,641
Equity 905 618 510 675 871 829 742 664 618 561
E SG Invested capital 2,380 2,028 1,938 1,589 1,513 2,293 2,215 2,080 2,028 1,972
Growth (YoY, %) 20A 21A 22E 23E 24E Mar'21 Jun'21 Sep'21 Dec'21 Mar 22
Revenue (69.1) (60.7) 223.0 199.1 8.8 (76.9) (29.4) (82.9) (4.9) 100.0
Recurring EPS (186.2) (34.9) 61.4 353.8 18.0 nm  (15.2) (33.2) 38.6 23.0
Assets 73.6 (14.2) 1.8 1.8 18 (4.5) (7.5) (7.2) (14.2) (15.0)
Liabilities 349.5 (5.1) 9.1 (7.0) (9.3) 11.7 6.0 9.3 (5.1) (6.8)
Equity (20.0)  (31.7) (17.6) 325 29.0 (27.0) (285) (32.4) (31.7) (32.3)
Profits (%) 20A 21A 22E 23E 24E Mar'21 Jun'21 Sep'21 Dec'21 Mar'22
- Gross margin (18.7) (90.0) 2.2 279 28.6 (78.6) (236.4) (327.8) (16.0) (17.4)
RISkS EBITDA margin 3.4 46.6 18.1 33.0 338 275 14.6 137.6 54.0 28.6
Net margin (49.0) (171.1)  (20.1) 17.1 185  (138.1) (391.0) (597.1) (59.5) (52.2)
ROE (20.5) (37.6) (19.3) 46.6 42.2 (35.1) (44.2) (44.3) (28.7) (39.0)
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Disclaimer

Investment ratings

BUY: Expected return excluding dividends of more than 10% within the next 12 months.
HOLD: Expected return excluding dividends between -10% and 10% within the next 12 months.
SELL: Expected return excluding dividends of less than -10% within the next 12 months.

NR: Not Rated- Stock is not in our research coverage.

Analyst certification

The analyst(s) named in this report certifies that (i) all views expressed in this report accurately reflect the personal views of the analyst(s) with regard to any of all of
the subject securities and companies mentioned in this report and (ii) no part of the compensation of the analyst(s) was, is , or will be, directly or indirectly, related to
the specific recommendation or views expressed by that analyst herein.

General disclaimer

This document is prepared by Pi Securities Public Company Limited (Pi). This research is aimed to provide information and analysis based on data received from public
sources and interviews with company executives. The information is carefully examined but their completeness and accuracy are not guaranteed. The analysis,
conclusions and recommendations in this research are mainly based on the fundamental analysis without the intention to influence or lead the users of this report. The
recommendations in this research belong solely to the analyst(s). Pi may not agree with the opinions in this research. Investors and users of this research should rely
on their personal judgment.

Disclaimer on CG Scoring and THAI-CAC

CG Scoring: The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of
the office of the Securities and Exchange Commission. The survey of |OD is based on the information of a company listed on the Stock Exchange of Thailand and the
Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third
party. It is not an evaluation of operation and is not based on inside information. The survey result is as of the date appearing in the Corporate Governance Report of
Thai Listed Companies. As a result, the survey result may be changed after that date. Country Group Securities Public Company Limited does not confirm nor certify
the accuracy of such survey result. The IOD assigns numbers of logos to each company based on their scoring as follows: 90-100 = Excellent (5), 80-89 = Very
Good (4), 70-79 = Good (3), 60-69 = Satisfactory (2), 50-59 = Pass (1), <50 = N/A (No logo given).

Anti-corruption Progress Indicator: The assessment on progress level of Thai listed companies with respect to anticorruption called “anti-corruption progress
indicator” conducted by Thaipat Institute. This is an initiative under the SEC’s Sustainability Development Roadmap for Listed Companies emphasizing on running
business operation with good corporate governance, corporate social responsibility and firm commitment against corruption; which will pave the way for them to
become role models for others in the Thai business sector. The indicator comprises level 1 to 5 as follows: Level 1: Committed, Level 2: Declared, Level 3: Established,
Level 4: Certified, Level 5: Extend.
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