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Figure 3. Supply Management
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Financials
sum'lsaanu JUASTUALTUAQ
VUSIUAUFA 5.0, AIULIN 2564 2565 2566E  2567E JUSIUAURA 5.0., S1ULIN 2564 2565 2566E 2567E
s1'la’ 29,558 34,469 36,326 38,933 ASZLALFUAAAINAINTTUANTUINU
EBITDA 4,661 5,574 6,567 6,454 Alsnauas 2,675 5,193 7,361 5,964
shLaau/mTél’el:i'lmhﬂ 1,085 860 971 1,077 Tan13liuilee 2,676 1,912 1,352 397
EBIT 3,576 4,713 5,596 5,377 mﬂﬂé'ﬂuu,ﬂaamuﬂuuﬁuu (7,019) (6,910) (5,110) (4,381)
aania (3a) §u (976) (508) (243) (262) WHudaaainianisua iy (1,667) 195 3,602 1,981
A BAUY 0 515 1,580 0 duq (2,744) (3,178) (3,888) (1,438)
duuiivnnlsu.sau/Aan1ssman 75 473 429 849 Wudagusanansa iy (4,411) (2,983) (286) 543
TN EALAE 0 515 1,580 0 ATTUALTUAAIINAINTTUAINY
alsnaunnd 2,675 5,193 7,361 5,964 duaasuanamsua(Ha)duasmu  (627) (385) (3,346) (800)
RV eRlil (737) (1,087) (1,492) (1,438) Au 9 (2,802) (726) 1,767 (924)
mlsudens 1,939 4,107 5869 4,526 Husagusannnsatnu (3,430) (1,110) (1,579) (1,724)
dnitlifidwaeuanasugan (79) (173) (199) (212) ATIUALTUAAAINAINTTHIRAWN
Alsgus, ausiadiu 2,017 4,280 6,069 4,738 aanvudnieay 0 566 1,188 0
lsagus, dduilse 2,007 3,765 4,489 4,738 Gudans wanisiwdund 7,863 6,523 6039 3,522

Wuiluwa (594) (1,489) (3,348) (2,399)
sayaa oy dun (386)  (951)  (241) 0
ausané’uqa 5.0, U 2564 2565 2566E 2567E WUSAHNSINANISAAUILTU 6,882 4,650 3,638 1,123
Alseaviy, amsimnu 0.11 0.27 036 0.26 Wusauldaumlasgns (959) 556 1,773 (58)
Alseavu, diulss 0.13 0.25 0.27 0.26 HansENUAIndaTILanLl Ay 5 (79) 0 0
wuilumasawu 0.06 0.15 0.21 0.15 Wusa/visuinduaalaiamna 2,181 2,660 4,735 4,677
yadw M Tdinau 2.75 2.95 298 2.96

Valuation Ratios
VU NAANSIUZATISLE U AUSIUAUER 5.0, 2564 2565 2566E  2567E
aus'méguqa 5.0, AULIN 2564 2565 2566E  2567E P/E (X), ad]. 13.14 6.91 6.40 6.56
Wuaa 2,181 2,660 4,735 4,677 P/B (X), ad]. 0.62 0.58 0.57 0.58
Lﬁuamuwﬂwzu 0 0 0 0 wanauwnuiuiiuaa (%) 3.51 8.77 12.02 8.63
Qﬂﬂﬁmwﬁ 1,385 983 1,165 1,665
dudAdAad 55,143 85,859 100,513 104,818 dasimsiduia
dunq 7,330 7,753 6,450 6,450 ausmméma 5.0, % 2564 2565 2566E 2567E
aunsw thiniausou 66,039 97,254 112,862 117,609 Tala’ -14.58 16.61 5.39 7.18
fidu almsuavailnaai 5,166 4,906 7,303 7,563 EBITDA 45.55 19.59 17.82 -1.72
auniwdlaifidaau 3,931 4,818 4,617 4,564 EBIT 50.55 31.81 18.71 -3.91
Huamuys/Aan1simen 2,475 2,536 3,414 4,363 Alsans, dsuiie 26.87 8664 1923 5.55
HUAINUTYEYEND 1,586 2,036 2,925 3,025
duq 37,436 15,901 14,535 14,564 dasinisvinals
auUNsn eilaiviund ausiu 50,593 30,197 32,795 34,079 \iﬂi'ﬁl&lalﬁn 5.0, % 2564 2565 2566E 2567E
aunswnesau 116,632 127,451 145,657 151,688 EBITDA margin 15.77 16.17 18.08 16.58
Lﬁud‘iwﬂ%fu 29341 32,313 32,735 33,047 EBIT margin 12.10 13.67 15.40 13.81
wmilasan 1,084 1,235 2,257 2,682 Net Profit Margin 6.82 12.42 16.71 12.17
5‘1.!‘] 7,220 8,768 8,172 8,172
wilAumau i nusn 37,645 42,316 43,164 43,900 dnsrdrunnsriuddayn
WU 36,063 39,922 48,614 51,824 auﬂuéwiﬂ 5.0, 2564 2565 2566E  2567E
511‘] 1,957 1,173 5,629 5,587 ROE (%) 5.03 10.07 13.15 9.61
wilausiu 75,665 83,411 97,408 101,312 ROA (%) 1.76 3.51 4.44 3.19
sl aulaidni Lifdaumaauan 1,741 1,608 1,474 1,262 wilduans 63,223 69,575 76,614 80,194
drurBarusIu 40,967 44,041 48,249 50,376 5ﬁiwuﬁ5udamuamﬁ (X) 1.85 1.89 2.02 2.01

o v a o -
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*aaereiideaias

Page | 5 | PHILLIP SECURITIES (THAILAND)

o o o PhillipResearch

9 PhillipThailand

O 02635 1700 do 486




COMPANY/ "
UPDATEf

Fact Sheet

PhillipCapital
Your Partner In Investment
SIRI

u"ml,n‘.f\m"u ArAL

ia: a1a1 41 uanila tanil 59 amasuwsy 1. danndulanioAasegAa/dnn s wnu/daneantds
Taus uzanszlauaniia Luaiem 2. vinafias dnmarlaiints anuauanazamlasduasalnmluanamiiadgaids
. 3, ulangasnuniaigs

Tnsaw: 66 2 027 7888

Twsans: 66 2 109 5479

URL: http://www.sansiri.com

AAIA/AAN/WUIAGTNA: SET/adewsuninduasnaasa/
R adeniuning

Asen LduEsAs Viannn1sis aey

s a_ o ar o e v ol a
SIRI viasAasiaiua g9 uningdifiau e (LUIsIULasLUIgd) LavasAa
TilhuagssAausnisadouisuning

- 11 2566 \laTasanstu 44 Tasans yaen 6.5 wilua (30 Tasanisuusiu 14 Tasanseaula)

-1l 2565 LilaTasanisnai 31 Tasens yar 5 wiluaw. (16 Tasenvuulsiu 15 lasenrsaauia)

- 11 2564 \laTasan1stui 24 Tasen1s yae 2.6 wiuaw,(19 Tasenisuursin 5 lassnsaaula)

- 112563 laTasanistui 12 Tasan1s wad 15.6 Waw.(11 Tasenisuursiu 1 Tasenisaaula)

Tasvasivsula’ 30 AuLNaU 2566 sgu 2ayan1vnis v dey
" ERITIRTY] 3066 2066 1066 4065 3065
m'l:'a“ E vaauE 9,490 9,309 7,799 12,994 8,802
S Alsauey 2,919 2,898 2,467 4,547 2,848
suldusnsgsin lsansg 1,557 1,621 1,582 1,791 1,268
1% duniwgsu 144,026 139,816 134,734 127,451 127,888
s wildusm 97,034 92,863 88,659 83,411 85,636
drurifianu 46,992 46,953 46,075 44,041 42,252
“"5‘;;:” EPS (11m) 0.09 0.10 0.10 011 0.07
BVPS (um) 2.86 2.96 2.98 2.96 2.84
GPM (%) 31% 31% 32% 35% 32%
NPM (%) 16% 17% 20% 14% 14%
i AauauiEn, PSR #un: dayanssn, PSR
sl m'lsgus dayaulfauninuusivlnaidoe* s Swi 23 uns1AU 2567
40,000.00 8,000.00 PEGVIE T ﬁvusin Mkt Cap. P/E P/BV Div Yield
35,000.00 7,000.00 {(87uu1n) (x) (x) (%)
30,000.00 £,000.00 Sansiri PCL
25,000.00 5,000.00 SIRI TB 9/23 28,536 4.2 0.6 12.3
20,000.00 4,000.00 Quality Houses PCL
15,000.00 3,000.00 QH TB 9/23 23,572 9.1 0.8 6.8
10,000.00 2,000.00 SCAsset Corp PCL
5,000.00 1,000.00 SCTB 9/23 13,760 5.3 0.6 5.0
0.00 0.00 Supalai PCL
e e e e SPAL TB 9/23 36,717 6.0 0.8 7.7

—_— ylE —e—rily

P > =
N vayauiEn, PSR

A Bloomberg, PSR
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7upP AAV ABM ACE ACG ADB ADD ADVANC AEONTS AF 2S A5 AAl AIE ALUCON AMR APURE  ARIN AS ASIA
AGE AH AHC AIRA AIT Al AKP AKR ALLA ALT ASIAN ASIMAR ASN AURA BR BSBM BTG CEN CGH CH
AMA AMARIN AMATA AMATAV ANAN  AOT AP APCO APCS ARIP CHIC Cl CIG cMmC COMAN CsP DOD DPAINT DV8 EFORL
ARROW ASEFA  ASK ASP ASW ATP30  AUCT AWC AYUD B EKH ESSO ESTAR EVER FORTH  FSMART FTI GEL GPI HEALTH
BA BAFS BAM BANPU  BAY BBGI BBIK BBL BC BCH HUMAN IFS INSET IT J JCKH JDF JKN JMART  JUBILE
BCP BCPG BDMS BEC BEM BEYONG BGC BGRIM  BH BIZ K KCAR KGI KIAT KISS KK KTIS KwC KWM LDC
BJC BJCHI BKI BLA BOL BPP BRI BROOK BRR BTS LEO LHK MACO METCO  MICRO MK MvP NCAP NOVA  NTSC
BTW BWG BYD CBG CENTEL CFRESH CHASE CHEWA CHG CHOW PACO PIN PQS PREB PRI PRIME PROEN  PROS PROUD  PSTC
CIMBT  CIVIL CK CKP ™M CNT COLOR COM7  COTTO  CPALL PTECH PYLON RCL SALEE SANKO  SCI SCN SE SE-ED SFLEX
CPAXT  CPF CPI CPL CPN CPW CRC CRD CsC (&) SINGER SKN SONIC SORKON SPVI SSP SST STANLY STP SUPER
cv DCC DDD DELTA DEMCO DMT DOHOME DRT DUSIT EA SVOA SWC TCC TEKA TFM TMILL TNP TPLAS TPOLY TRC
EASTW  ECF ECF EE EGCO EPG ERW ETC ETE FE TRU TRUBB TSE VRANDA WAVE  WFX WIIK WIN WP X0
FLOYD FN FPI FPT FSX FVC GBX GC GCAP GENCO

GFPT GGC GLAND  GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN

HENG HMPRO  HPT HTC ICC ICHI ICN 1] ILINK ILM

IMH IND INET INTUCH IP IRC IRPC ITC ITEL VL

JAS TS KBANK  KCC KCE KEX KKP KSL KTB KTC

KTMS KUMWEL KUN LALIN LANNA LH LHFG LT LOXLEY  LPN

LRH LST M MAJOR  MALEE MATCH MBK MC M-CHAI  MCOT

MEGA MFC MFEC MILL MINT MONO  MOONG MSC MST MmTC

MTI NC NCH NCL NDR NER NKI NOBLE  NRF NTV

NVD NWR NYT occ OISHI ONEE OR ORI osp oTo

PAP PATO PB PCSGH  PDG PDJ PG PHOL PIMO PJW

PLANB  PLAT PLUS PM POLY PORT PPP PPS PR9 PRG

PRINC  PRM PRTR PSH PSL PT PTC PTT PTTEP PTTGC

Q-CON QH Qrc RATCH  RBF RPH RS RT S S&)

SA SABINA  SAK SAMART SAMTEL SAPPE SAT SBNEXT SC SCB

scc sccc SCG SCGP Nev) sbC SEAFCO SEAOIL  SECURE  SELIC

SENA SENX SFP SFT SGC SGF SGP SHR SICT SIRI

SIS SITHAI SIWD SKR SM SMPC SMT SNC SNNP SNP

Nej SPALI SPC SPCG SPI SPRC SR SSC SSF SSSC

STA STC STEC STGT STl suc SUN SUSCO  SUTHA  sviI

SVT SYMC SYNEX ~ SYNTEC TACC TAE TCAP TCMC TEAMG  TEGH

TFG TFMAMA TGE TGH THANA  THANI THCOM  THIP THRE THREL

TIDLOR  TIPH TISCO TK TKN TKS TKT TU ™ ™C

TMD ™T TNDT TNITY TNL TNR TOA TOG TOP TPBI

TPCS TPIPL TPIPP TPS TaM TQR TRT TRUE TRV TSC

TSTE TSTH TTA TTB TTCL W TURTLE TVDH TVH e

™vT TWPC UAC UBE UBIS UKEM up UPF upoIC UV

vCcom val VIBHA VIH VL WACOAL WGE WHA WHAUP  WICE

WINMED WINNER XPG YUASA  ZEN

24Cs AMANAH AMARC  AMC APP ASAP BCT BES BIG BIOTEC asdat 15815 VIRIAN NunssuAsUsEN e (10D) TuisasnisAidy
BLESS BSM BVG CAZ CCET CHARAN CHAYO CHOTI aTy CMAN InaimMsindudLLSSIALNa QuafianTs (Corporate Governance) fi iluniseinifiunisan ultuneuassiinau
CMR CRANE CWT DHOUSE DTCENT EASON FNS FTE GIFT GIS swuamuy  drudnuni AngnsTuAlAIAuudnINduazaaananniwd Taanisarsazas 10D lunsaisauay
GTB GTV GYT HL HTECH  HYDRO IIG INGRS INSURE  IRCP s 40% ‘Lifidudnwailan dsufiuanndayazvasiEnaavadeuluaaravdanning wislsanding uavaain

ITD ITNS JCK JMT JR ISP KBS KGEN KL L&E 40-49% wdnuvind (Eu 1a la Alamdaresaassasau waniurayaidamuirlilaunsa
LEE MASTER MBAX  MEB MENA  META MGT MITSIB MID MOSHI 50-59% windole doifu wa dr9adenamde tlunminwualuyy vasyaaaniouan Taelilaiu
MUD NATION  NNCL NPK NSL NV oGc PAF pcc PEACE 60-69% Amlsudunnl e wazilaiinsldiaya aelulunsisady

PIco PK PL PLANET  PLE PMTA PPM PRAKIT  PRAPAT  PRECHA 70-79% afls nansanadenam uwansaina auiilsnglusenunsmAuquafanisuiiv
PRIN PSG RABBIT  READY RJH RSP RWI S11 SAAM SAF 80-100% . . . o
SAMCO SAWAD SCAP scp SIAM SKE SKY SMART  SMD SMIT aanafioyinowviniu dofu wantsdrsafvatauldsundadie movdeiudonan vieil
SOLAR  SPA STECH STPI SVR TC TCce TEAM TFI TIGER uidvvanningflady (dssnalne) e (umnau) Tlafuduviaiusasionnugneasuas
TITLE TKC ™I TNH TPA TPAC TRITN UBA umi ums wanudadinanusavlanansdIdinanuaatnla

utp VARO VPO w WARRIX WORK ~ WPH YONG ZIGA
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25 BES CPL
7UP BEC CPN
ADVANC BEYOND CRC
AF BGC CSC
Al BGRIM  DCC
AIE BKI DELTA
AIRA BLA DEMCO
Al BPP DIMET
AKP BROOK  DRT
AMA BRR DUSIT
AMANAH BSBM EA
AMATA  BTS EASTW
AMATAV  BWG ECF
AP CEN ECL
APCS CENTEL  EGCO
AS CFRESH EP
ASIAN  CGH EPG
ASK CHEWA  ERW
ASP CHOTI  ESTAR
AWC CHOW  ETC
AYUD CIG ETE

B CIMBT  FNS
BAFS CM FPI
BAM CMC FPT
BANPU  COM7  FSMART
BAY COTTO  FSS
BBL CPALL  FTE
BCH CPAXT  GBX
BCP CPF GC
BCPG CPI GCAP
sznaAtanusual

AAI DMT e
AH DOHOME ]
ASW EKH JAS
BBGI EVER IMART
CBG FLOYD  IMT
CI GLOBAL TS
CPW GREEN  LEO
oV ICN LH
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GEL
GFPT
GGC
GIS

GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA
HARN
HEALTH
HENG
HMPRO
HTC
ICC
ICHI
IFS

I
ILINK
IM
INET
INOX
INSURE
INTUCH
IRC
IRPC
ITEL
VL

JKN

MEGA
MENA
MODERN
NER

OR

OoSspP
010
PRIME

R

K
KASET
KBANK
KBS
KCAR
KCE
KGI
KKP
KSL
KTB
KTC
KWI
L&E
LANNA
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SINGAPORE Phillip Securities Pte Ltd Raffles City TowerTel : (65) 6533 6001 www.poems.cOM.Sg

HONG KONG Phillip Securities (HK) Ltd 11/F United Centre 95 Queensway, Tel (852) 22776600 www.phillip.com.hk

MALAYSIA Phillip Capital Management Sdn Bhd, Block B Level 3 Megan Avenue Tel (603) 21628841 www.poems .com.my
JAPAN Phillip Securities Japan, Ltd 4-2 Nihonbashi Kabuto-cho, Chuo-ku, Tokyo Tel (81-3) 36662101

INDONESIA PT Phillip Securities Indonesia ANZ Tower Level 23B, Tel (62-21) 57900800 www.phillip.co.id

CHINA Phillip Financial Advisory (Shanghai) Co. Ltd Ocean Tower Unit 2318 Tel (86-21) 51699200 www.phillip.com.cn
FRANCE King & Shaxson Capital Limited 3rd Flr, 35 Rue de |la Bienfaisance Tel (33-1) 45633100 www.kingands haxson.com

UNITED KINGDOM
UNITED STATES
AUSTRALIA

SRI LANKA
TURKEY

INDIA

DUBAI

CAMBODIA

King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000

PhillipCapital Australia Level 10, 330 Collins Street, Melbourne, VIC 3000Tel (613) 86339803

Asha Phillip Securities Ltd , No 60, 5th Lane, Colombo, 03, Sri Lanka, Tel: (+94) 11 2429 100 www.ashaphillip.net
Hak Menkul Kiymetler A.S Dr.Cemil Bengii Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul@hakmenkul.com.tr
PhillipCapital (India) Private Limited No. 1, C- Block, 2nd Floor,Modern Center, Jacob Circle, K. K. Marg,
Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www . phillipcapital.in

PhillipCapital (India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011

Tel:(9122) 2300 2999 Website: www.phillipcapital.in

Building No71, 5t 163, Sangkat Toul Svay Prey |, Khan Chamkarmorn, Phnom Penh, Kingdom of Cambodia
Tel:(855) 23 217 942 Website: www.kredit.com.kh
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