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Fair price: Bt3.40 Close price: Bt2.10

STX s1uv1uAlsgns 1Q24 wiudu +YoY uaz +QoQ

Ticker: STXTB * STXsavudlssnsg 1Q24 windu 11.2 au (+132.8% YoY, +110. 1°/oQoQ)
Sector: MAI (PROPCON) Taarlsanainduio +YoY uag +QoQ nnngldannmanaiuinsiiauagmiiasviuag
Shares outstanding (m): 307.13 mmg‘ng‘nﬂﬂ” W6u0Im (1023 51§ 1.5 1éiau) uaznelsrasTala s dndedamnngnen
Market capitalization (Btm): 638.84 windunarlala bisinor i und adaeiminsusiduns Taalu 1Q24 1E¥ninan s e
LRI el e (B 95.11 (one-time) A lsAMsIinadunswedans uazAldewiinnu Taad¥niinls
Ereetg R 3061 gL Tiuay (Core profit) zasLBEVIVINAL 12.7 au (+164.4% YoY, +138.6%
' QoQ) vivil iulszinaumsanlsgnd 2024F windu 51.6 suau (+35.8% YoY) Taadaiilu
Major Shareholders dadu 22% wavilszanansa lsaniuassivil
Pingclasai Family Group 3486 © swsumnTiuAls§ng 2Q24F immainagiiula +YoY uas +iat QoQ Tnenfiardiy +YoY
Ano Family Group 33.56 nnmssunalaiuunsiouarinlalusiiuenn uaz +iat QQ NNMABE NG IEREs LS
Mr. Siam Watcharapreecha 3.91 nerlainesulu 2Q24F Smsunuauna Trs9nsINYInG alaully syEeT 3 uavay
Ms. Prakaimas Hengsuvanch 1.95 Lsumgagsnsﬂﬂ"[@ﬂﬁuojm 3Q24-4Q24
Mr. Songwut Vejjanukroh 163 o 1wpdmfinalanansmeauaninng windu 102.3 au vindu +44.0% YoY uae +15.4%
QoQ Tasunamsananuindulszana +32% YoY Taafi§aduselédulaungu
R SERs H | B e waaF ity 1Q24 naniuyu / Aiuunsiia / Tola'lus agil 43% / 37% / 20% muaiéiu
2024F EPS (Bt): - o - o .
Target price (Bt): : (1Q23 fidaau atin 70.0% / 24.0% / 6.0% cuaIeL)
o amnm"Lsmumu (Gross margin) Tu 1Q24 agj# 28.3% anag -12.5% Yo, -5.8% QoQ (1u
Price Performance 1Q23 aﬂm 32.3% wae 4Q23 am/l 30.1%) Tatanadia Yoy uay QoQ NAGFUNUWITAIIU
52 Wk high/low: 2.98/2.04 ‘lu&hﬂwamml:wmuumnmﬂwwamammu‘iuuamaowun\ﬂu (1Q23 "Luuﬂumumnma)
o damrAlsgnd (Net margin) Tu 1Q24 agi 11.0% i EBITDA winfiy 27.1 au tAndiu
iM 3M 1Y YTD +43.3% YoY, +28.7% QoQ Taaidauilu EBITDA margin atjvi 24.6%
Absolute (%) - - - - e Wudumnuduinzasmsvnuiiastvl A us ¥ natstniteRasanamuauu
Relative (%) - - - - 2wty (daya o 31 9.0, 24) Aa wieil 1 Fouiazau3 : faneagszwinsiudiza
Ussymuiiasi Teeud ¥naainasgnunsaGuiansaninamulumiiaslmi mavdenns
m'uuums'ualnaummmwmuumtﬂ%a
- Thai o WM 2 FouTowaisu3 : aﬂs.,m"mmmsmwau"l:umsein‘amwumaausnmwmn
Rating CGR CAC ESG ToailaqiiusEnsew nessTNEsud uy arRunsweuas s nsvnongviana nmﬂ‘ URY
STX NA. NA. NA. mi Lwamﬂaaauamuumaomu fiaolvi TagAneTINAMSANARALRANULAINA NALE B
Wsaanaumetuatieiu 3Q24 WaRasanamusial )
o wWEniHUINsIUNiaMwadavgvlaafi dasunildudanu (D/E ratio) e 31 di.a.
drduas @ vsWnuannsud la 3 Tnavaa 914 24 Aauzinosinagn 0.17 win

(uvnzu) (IVG) leifluiisnmimionisidu uaziilug
ﬁ’mammﬂLLa"iuﬂsvﬁumsﬁmmmwﬁnmwu"tu
afail Tmu”msnmﬁssuLuﬂu‘lugmuwaﬂamum
nannine uasdinnuruisulszdunisiadanie
mnéfzycywjix”m:imﬂm:hmu 3,159,000 {u uav
138N &1audu A1da (unau) (STX)

u%ﬁmﬂszmﬁ:ijﬂﬂuwaz\im‘s"ugamsshLﬁu\nuﬂ 2023 1 0.055 1 Aawilu Yield 2.6%
szmnd XD Juii 15 w.a. 24 Juninedutiuna 31 Wl.ﬂ.V24

wszinansgngll 2024F azwindu 51.6 au Wiudu +35.8% YoY annusunainsung
waasauriunstiafindumuenusiasnsnunass v A e uasssi naum%lu
mmnmmaaﬁamnﬂnau ‘Imﬂams'm'l"l,smumuamsomaum 31.5% (U 2023 e 31.3%)

AU SGRA of sales ammaﬂm 19.0% (11 2023 a7 21.6%) mnm’hjmmﬂﬂ%nmamm

o Uz “ma”mmwumu’tuﬂ 2024F winAu 3.4 1N TaayaA1IAIRUFIUTIN
Tasunsadnumiiaslnminaainaziusuisalaluldaiail 2025F a9 DCF (WACC
8.1% ,Beta 0.8, Ke 8.6% uag Kd 4.2%) datilu Implied PE2024F 7 20.2 vin
fAauazanadtida 13.4 winluill 2026F

Investment Summary

FY end Dec 2021 2022 2023  2024F  2025F  2026F

Revenues (Btm) 356.3 273.5 353.3 459.6 491.5 478.0

Change (%) (11.7) (23.2) 29.2 30.1 6.9 2.7)

Net profit (Btm) 18.5 21.6 38.0 51.6 55.9 77.9

Change (%) (44.2) 16.5 76.5 358 8.3 394

EPS (Bt) 0.08 0.09 0.16 0.17 0.18 0.25

Analyst Change (%) (44.2) 16.5 76.5 7.0 83 39.4
Rattana Leenutaphong P/E (x) 27.49 23.59 13.37 12.49 11.53 8.28
rattanal@ivglobal.co.th DPS (Bt) 0.150 - 0.06 0.08 0.09 0.13
Assistant Analyst Yield (%) 7.1 - 2.6 4.0 4.3 6.0
Natee Seson BVPS (Bt) 2.5 2.5 2.7 2.8 2.9 3.1
natees@ivglobal.co.th EgXA(’(‘g/ ) g-g g-g g-g g-g (S’Z g-;

. (o] . . . . . .

JElE ROAE (%) 3.0 3.5 6.1 6.8 6.3 8.4
Net D/E Ratio (x) Net cash Netcash Netcash Netcash Netcash Net cash

Source: Company and IVG estimates

The opinions and information contained herein are based upon sources believed to be reliable, but their accuracy, completeness or correctness are not
guaranteed. This information is not to be construed as an offer, invitation or solicitation to buy or sell the securities covered herein by this report. | V
Global Securities Plc (“IVG”) accepts no liability whatsoever for any direct or consequential loss arising from any use of this document or its content.


mailto:rattanal@ivglobal.co.th

Company update

Wednesday, May 15, 2024

| V Global Securities Public Company Limited

Results

(Btm) 1Q24 1Q23 % YoY 4Q23 % QoQ 2023 2022 % YoY
Revenues 102.3 71.0 44.0 88.6 154 353.3 273.5 29.2
COGS (73.3) (48.0) 52.6 (62.0) 18.3 (242.8) (175.6) 38.3
Gross Profit 29.0 23.0 26.0 26.7 8.6 110.4 97.8 12.9
SG&A (21.9) (17.3) 26.7 (19.7) 10.8 (76.1) (72.7) 4.7
Other income 7.6 1.1 614.6 1.1 577.9 18.0 6.1 196.1
Operating profit 14.7 6.8 117.3 8.0 83.1 52.3 31.2 67.7
Interest expense (0.6) (0.6) 1.8 0.7) -11.2 (2.8) (1.8) 55.8
Pre-tax profit 14.1 6.2 128.4 7.4 91.8 49.5 29.4 68.4
Income tax (2.9) (1.4) 113.0 (2.0) 43.6 (11.4) (7.8) 46.2
Net profit 11.2 4.8 132.8 5.3 110.1 38.0 21.6 76.5
Non-Recurring Items (1.5) - - - - 12.0 0.1 -
Core Profit 12.7 4.8 164.4 5.3 138.6 26.1 21.5 21.2
EPS 0.05 0.02 132.8 0.02 110.0 0.16 0.09 76.5
Source: Company and 1VG estimates

Financial ratios

(Btm) 1Q23 2Q23 3Q23 4Q23 1Q24
Profitability

Gross margin 32.3 33.3 29.6 30.1 28.3
SG&A % of sales 24.3 18.8 21.6 22.3 21.4
EBIT margin 9.5 15.1 23.4 9.1 14.4
EBITDA margin 26.2 28.7 32.4 23.4 24.6
Net margin 6.8 10.7 17.9 6.0 11.0
Core Profit margin 6.8 10.7 5.8 6.0 124
Source: Company and IVG estimates
Quarterly results

(Btm) 1Q23 2Q23 3Q23 4Q23 1Q24
Revenues 71.0 93.9 99.7 88.6 102.3
COGS (48.0) (62.6) (70.2) (62.0) (73.3)
Gross Profit 23.0 31.3 29.5 26.7 29.0
SG&A (17.3) (17.6) (21.5) (19.7) (21.9)
Other income 1.1 0.5 15.3 1.1 7.6
Operating profit 6.8 14.2 23.3 8.0 14.7
Interest expense (0.6) (0.8) (0.7) 0.7) (0.6)
Pre-tax profit 6.2 13.3 22.6 7.4 14.1
Income tax (1.4) 3.2) (4.8) (2.0) (2.9)
Net profit 4.8 10.1 17.8 5.3 11.2
Non-Recurring Items - - 12.0 - (1.5)
Core Profit 4.8 10.1 5.8 5.3 12,7
EPS 0.02 0.04 0.07 0.02 0.05
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IV Global Investment Research — Recommendation Definitions

Sector Recommendations Stock Recommendations

OVERWEIGHT: The industry, as defined by the analyst's BUY: Expecting positive total returns of 15% or more over the next 12 months.
coverage universe, is expected to outperform the relevant primary
market index by at least 10% over the next 12 months.

NEUTRAL: The industry, as defined by the analyst's coverage HOLD: Expecting total returns of not more than -10% to +10% over the next
universe, is expected to perform in line with the relevant primary 3 months.
market index over the next 12 months.

UNDERWEIGHT: The industry, as defined by the analyst's SELL: Expecting negative total returns of 15% or more over the next 12
coverage universe, is expected to underperform the relevant months
primary market index by 10% over the next 12 months.

Anti-corruption Progress Indicator Definitions

Level 5 Extended Extension of the anti-corruption policy to business partners in the supply chain, and disclosure of any
current investigations, prosecutions or closed cases

Level 4 Certified Audit engagement by audit committee or auditors approved by the office of SEC, and receiving
certification or assurance by independent external assurance providers (CAC etc.)

Level 3 Established Carrying out preventive measures, risk assessment, communication and training for all employees,

including consistent monitoring and review processes. (3A: Established by Declaration of Intent, 3B:
Established by Internal Commitment and Policy)

Level 2 Declared Public declaration statement to participate in Thailand's private sector Collective Action Coalition Against
Corruption (CAC) or equivalent initiatives

Level 1 Committed Organization’s statement or board's resolution to work against corruption and to be in compliance with
all relevant laws

Partially progress Insufficient or not clearly defined policy

No progress Data not available / no policy

Corporate Governance Report (CGR)

P oW =W Excellent
AA A A Very good
AA ﬁ Good

Disclaimers

The disclosure of the survey result of corporate governance, which is surveyed by the Thai Institute of Directors Association ("IOD"), and the Anti-
Corruption Progress Indicators, which is assessed by Thaipat Institute, are the disclosure of the survey or assessment result based on the information
received from the listed company that was stipulated in the form for Annual Corporate Governance Report of Thai Listed Companies (CGR) and the
form for the assessment of Anti-corruption that refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2) or other relevant
documents or reports of such listed company (as the case may be). The survey or assessment result is based on the information of the listed
company, which is disclosed to the public and can be accessed by all investors and is made in order to comply with the policy of the Office of the
Stock Exchange of Thailand.

Nevertheless, the survey or assessment result is made from the perspective of the IOD or Thaipat Institute that are the third party only. It is not an
assessment of operation of the listed company and is not based on any inside information."

Since this survey or assessment result is only the survey or assessment result as of the date appearing in the survey or assessment result only, it
may be changed after that date or when there is any change to the relevant information. Nevertheless, I V Global Securities Plc. (IVG) does not
confirm, verify, or certify the accuracy and completeness of the survey or assessment result.

1V Global Securities Public Company Limited
18 Floor, Mercury Tower, 540 Ploenchit Road, Lumpini, Pathumwan, Bangkok 10330
Telephone: +66 (0) 2658-5800 Fax: +66 (0) 2658-5799
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