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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 1,916 2,163 2,428 2,726
EBITDA 490 563 648 744
Operating profit 486 558 640 734
Net profit (rep./act.) 386 445 511 585
Net profit (adj.) 386 445 511 585
EPS (Bt) 1.30 1.48 1.70 1.95
PE (x) 23.7 20.7 18.1 15.8
P/B (x) 7.8 6.6 5.6 4.7
EV/EBITDA (x) 16.1 13.6 11.4 9.6
Dividend yield (%) 2.3 2.6 3.0 3.4
Net margin (%) 20.2 20.6 21.0 21.5
Net debt/(cash) to equity (%) - - - -
Interest cover (x) 4,289.7 4,717.4 5,321.9 5,958.2
ROE (%) 56.6 34.4 33.3 324
Consensus net profit - 451.0 505.0 -
UOBKH/Consensus (x) - 0.99 1.01 -

Sourcg; MEB CQRPORATION PUBLIC COMPANY, LIMITED, UQB Kay Hian,
e LRI HDEH)
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Upside

COMPANY DESCRIPTION
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+36.6%
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STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low
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1Q24 RESULTS RECAP

Year to 31 Dec (Btm) 2Q23 1Q24 2Q24 yoy chg (%) gog chg (%)
Sales and services 468.5 522.3 540.0 15.3 34
Operating EBIT 120.1 132.7 1457 21.3 9.8
Net profit 95.9 104.9 115.8 20.8 104
Percent 2Q23 1Q24 2Q24 yoy (ppts) qgoqg (ppts)
Gross margin 303 318 313 1.0 04
SG&A to sales 6.4 7.1 75 11 04
EBIT margin 25.6 254 27.0 14 1.6

Source: MEB Corporation, UOB Kay Hian
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 3
SET ESG Rating: -
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 1,916 2,163 2,428 2,726 Fixed assets 2 2 2 2
EBITDA 490 563 648 744 Other LT assets 13 35 54 72
Deprec. & amort. 5 5 8 10 Cash/ST investment 1,346 1,568 1,824 2,118
EBIT 486 558 640 734 Other current assets 13 19 22 24
Total other non-operating income 0 0 0 0 Total assets 1,458 1,719 2,004 2,330
Associate contributions 0.0 0.0 0.0 0.0 ST debt 0 0 0 0
Net interest income/(expense) 0 0 0 0 Other current liabilities 266 303 332 363
Pre-tax profit 486 558 640 733 LT debt 0 0 0 0
Tax (98) (112) (128) (147) Other LT liabilities 8 8 8 8
Minorities 2 2 2 2) Shareholders' equity 1,182 1,405 1,660 1,953
Net profit 386 445 511 585 Minority interest 20 3.2 4.6 6.2
Net profit (adj.) 386 445 511 585 Total liabilities & equity 1,458 1,719 2,004 2,330
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 378 472 538 614 Profitability
Pre-tax profit 486 558 640 733 EBITDA margin 25.6 26.1 26.7 273
Tax (98) (112) (128) (147) Pre-tax margin 25.3 25.8 26.4 26.9
Deprec. & amort.. 5 5 8 10 Net margin 20.2 20.6 210 215
Associates 0.0 0.0 0.0 0.0 ROA 38.3 28.0 274 27.0
Working capital changes (6) 20 18 17 ROE 56.6 344 333 324
Non-cash items 8) 5 8 11
Other operating cashflows (1) (5) 8) (10) Growth
Investing 6 (26) (26) (26) Turnover 119 129 123 12.3
Capex (growth) U (26) (26) (26) EBITDA 175 149 15.0 148
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit 17.6 14.9 14.7 14.6
Investments 0.0 0.0 0.0 0.0 Net profit 16.9 15.3 14.7 14.6
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 16.9 15.3 14.7 14.6
Others 14 0 0 0 EPS (62.9) 142 14.7 14.6
Financing 480 (224) (257) (294)
Dividend payments (145) (223) (255) (293) Leverage
Issue of shares 628.1 0.0 0.0 0.0 Debt to total capital 0.0 0.0 0.0 0.0
Proceeds from borrowings 0.0 0.0 0.0 0.0 Debt to equity 0.0 0.0 0.0 0.0
Loan repayment 0 0 0 0 Net debt/(cash) to equity
Otherslinterest paid (3.0) (1.5) (1.5) (1.6) Interest cover (x) 4,289.7 47174 53219 5,958.2
Net cash inflow (outflow) 864 222 256 294
Beginning cash & cash equivalent 482 1,346 1,568 1,824
Changes due to forex impact 0 0 0 0
Ending cash & cash equivalent 1,346 1,568 1,824 2,118
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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CPI CPL CPN CcPW
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FN FPT FSX GBX
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KKP KSL KTB KTC
M MAJOR MALEE MATCH
MINT MONO MSC MST
NTV NVD NWR NYT
PCSGH PDJ PG PJW
PRG PRINC PRM PRTR
QTC RATCH RBF RPH
SAMTEL SAPPE SAT SBNEXT
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SMPC SMT SNC SNNP
SSF SSSC STA STEC
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SKE
TRITN

Disclaimer : ﬂ’lilﬂﬂlﬂﬂﬂaﬂ’]iﬂ’li'ﬁlﬂadaN’]ﬂNﬂ\iLaiNan’lU%ﬂiiNﬂ’liﬂiHﬂlﬂﬂ (loD) &l%ﬁa\‘lﬂ’liﬂ’lﬂﬂﬂlmﬂﬁ)ﬂ‘li (Corporate Governance) b Lﬁ%ﬂ’]iﬂ’ll%%ﬂ’]iﬂ’l&l%fﬂﬂ’lﬂﬂE]\ia’l
‘Hﬂ\i’l%ﬂm’ﬂi?&lﬂ’ﬁﬂ’]ﬂﬂ‘lﬂaﬂ‘{l?ﬂﬂLLa”ﬂa’\ﬂWaﬂ'ﬂiWﬂ Iﬂﬂﬂ’liﬁ’]i'}ﬂﬂﬂ\i 10D Lﬁ%ﬂ’liﬁ’li’]ﬂLLa“‘iJT’LN‘Hi]']ﬂ‘lIaNa‘tlaﬂﬂi‘ﬂ"ﬂﬁ)ﬂ‘ﬂ Lﬂﬂ%‘l%ﬂa’lﬂﬂaﬂﬂiwgLLVIOiJS“‘LVIﬁ1°{I?.I Lazaann
wanNNINe laNlE]‘la (MAI) ﬂNﬂ’liLﬂﬁlNHﬂBﬂ’lﬁ’limw lmdﬁ%”ﬂa&laﬂﬂaﬂﬂ%ﬂ’)\lﬂa’lﬂ’liﬂl”ﬂ’lﬂd\lﬂ AI9hib NaN’li’]i)ﬂ\‘lﬂﬁ’l’!’\l\‘llﬁ%ﬂ’]i%’]lﬂ%ai%&l&l&lﬂd’l]adﬂﬂﬂﬂﬂ’lﬂ%ﬂﬂ Tﬂﬂ‘l&l‘lﬂt‘ﬁ%
ﬂ'ﬁﬂi“’t&l%ﬂ’liﬂﬂﬂﬂ uaw'lﬂums‘l’nmauamﬂ‘lmwamiﬂi*mu Namsmmnmuﬁuuamsmﬁa m 'J%TﬁJT]ﬂ{ﬂ%i’]EIG’\‘Hﬂ'ﬁﬂ’lﬂiJﬂLLaﬂ‘\)ﬂ’li‘l.lﬂ\?ﬂiﬂ‘{lﬁ)ﬂﬂ”lﬂﬂ%vl"ﬂEIWI']%%
803 Naﬂ’ﬁﬂ’li’)ﬁ)ﬁl\‘m’ﬁlLﬂaﬂ%uﬂﬁ\ilﬂﬂ’lHﬁa\‘l’luﬂdﬂﬁ’l’! VI?E)LNE)‘UHNEWILTIH’HIBONﬂ’liLﬂaﬂ%LLﬂa\‘l Mot UTHNNANN TN HTB]J Lﬂil B (ﬂiwlﬂﬁlﬂﬂ) 3na (N¥1BN) Nlﬂﬂ%ﬂ%
fA3vdaY Vﬁﬂiﬂia\‘lE‘I\iﬂ’)’l&lﬂﬂﬁlﬂ\‘lﬂiﬂﬂ’]%ﬂﬂﬂNaﬂﬁiﬂ’]i’]ﬂﬂﬂﬂaﬂ'}ttﬂﬂﬂ’]ﬁ‘lﬂ

o Fo o &

NIV wlufmm/@y@m mﬂmrzggmmm hiinderalsl 11 i euTunstiueRangn nmmummvmuyimwmw@g@yw/ Tnensbmarminel ¢lodl wael Fens (szamalng) S7r7m @ormmy)
mzmwwﬂmmWﬁ’“lum?ngvwuﬂmmwmuwmﬂmmmmmwwﬂmng‘lummnu@uw Tnellisfasudeananin sen Ll shgUsasdiie lisenaumesadwlasendnamu e HiTunsi
smabiinasimstevsememanmsng visemmanaamsiulag ivsngeee s



