4N  viantoe

YAY Scecurilies

Thailand : Services 15 May 2023

BUY (Maintain) UNION AUCTION (AUCT)

TP upside (downside) +20.0%

Close May 12, 2023 @ a ) o
ADIUUNITNULIIEATD ﬂHUﬂqvliﬂﬂUﬂigadﬂTﬁLLiﬁ

Price 10.00
12M Target 12.00
Earnings Results
Research Analysts: P AUCT euninlagns 1066 a1uau 96 au. In 1.2%QoQ uilki1ugag High Season 194
gsialu 4065 luda uaglniiu 111.6%YoY Andafieaa
@ Trin Sittisawad FRM P dszisuuanuanT mmnmﬂiﬁmnmﬂﬁﬁﬂﬂimuﬂizga‘ﬁ"ﬂm WAL 48.3%Y0Y NAIH
Tel. 662009 8068 auausndarudngautlszyares AUCT LN MAINAINN T ReN NN Y
EMail  TrinS@yuantacoth mmnuummuummumﬁmmil,l,@””l,wLLuumiwmamumuum wazfilsznaunisin
ID 091364

FavanamanduundulaunassinnuiarniielailiyeArsesmdndsziuanadldunn
uenanidadunaanmeufdusssmiloudszyamaausain 9,000 umsadu iy
10,000 L MARAURIUsIReL 8.0, 2565

Yuanta ESG Rating A P dousnninlstudures it iutudu 52.7% an 47.2% iesanndunugaulunjaes

EBEToaE B AUCT.TB vsdnidusunuesil ldaaniinisladszaasniaanng samrnlsres AUCT agiuiui
Market cap (THer_]) e AMNNAYBY Economies of Scales

Corporate Gov.Rating 5 e o - e X a s S o

6M avg. daily turnover (THBmN) a5 P nldanelunisaniueulfuaiuantas 2.4%YoY arnnisianwiineu

Outstanding shares (mn) 550.00 Our Take

Free float (%) 36.18%

Major shareholders (%) P> rinlsqns 1066 Al 33.3% gaatlszanninisial) uazimdaaslszanninisiy desan
I WAl PSR RN AN L8 mauunliunnlsgnalu 2066 azazaasia QoQ mmé‘“uﬁuﬂ?mmmﬁm*‘?‘iﬁﬁzjmuﬂi:aga
MR. VARUNYOO SILA 16.18 Fuanas uia1adelnd Yoy annieninsangesgaaunssniaiy uaznissuiu
MR. PARKPOOM SILA 16.08 )

. Y .

Asssnilentszyasnaus neunazidngdas High Season 1avgsniagnasaly 4066 Nng
N - - 4 T an A4
mmﬂqmﬂm@mmﬁmﬂmﬂizmLWﬂmizmﬂm‘lumm@nﬂ@umuﬂaﬂuﬁﬂgwu TGN

Financial outlook (THBmn) siasyar11899nEn uyuliianAaiall 2566 AUCT aziilsqns 287 avu. 10 14.4%YoY

P grusunansznuann weu. winae edulvsd deldidunansenunldaasAan1sAninany

TnausEvlfinaulszyaluslitesasiunisdmfiusodinlua i szyaunuluauinost

Revenue 897 947 1,082 1,154 sl \ e 1y o

EBITDA B 105 i~ o UAUBY WIL. AINA2 AN .
£ o a o ' ol i & a

S — 256 251 287 a0 P wnaasuaidunaniinanlutl 2566 299 AUCT feag luinuain AanLsuiusnEin

Net Profit 256 251 287 310 Lﬁu%mmﬁu%‘"mmnmiﬂa“”ﬁumﬁw Lﬁumiﬂivmmﬁuﬂﬁuﬂ wan mmﬁiﬁmﬁuﬂ%ﬁuﬁ

Core EPS 0.47 0.46 0.52 0.56 UpS|de 20% mnmmwuﬁmmﬂ 2566 w 12.00 U (849 PER La@ﬂﬂﬂwm 5 ﬂw 23x)

Core ERS Growth (%) e 1.9 N 77 @ﬂmmmmﬂumammu% Wuav 0.37 U AaLilu Div. Yield 3.7% A9AYAULLIN “en'a”

DPS 0.45 0.31 0.37 0.39

Core P/E (x) 21.5 21.9 19.1 17.8

P/BV(X) 10.2 9.9 8.2 7.0

Div Yield (%) 45 31 3.7 3.9

Net gearing (%) net cash netcash netcash netcash

ROE (%) 49.0 46.0 46.8 425

‘i.li‘i:WIﬁ’élﬂWiWil WEIUG ﬂ‘a‘vl,‘ﬂﬁ‘l‘ﬂil IR mmﬂuw’aamm Lﬂu’aﬂuwiumﬂmmmmwmuw é (Derivative V\/anams) Wm\i'amanvnimﬂu SET100 waz SET50
index LLﬂ“’ﬂ’WLﬂuNﬁLLﬂﬂﬂ’]Wﬁﬂﬂﬂ (Market Maker) Tha3En« ‘ﬂ’]'ﬂ"\ﬂ'ﬂ’]UVl’]LF]‘i’]“’V‘lI’ﬂ\'iﬂﬂﬂVI‘iW V N9B4AINATD muu uﬂ@ﬂwuﬂ?‘iﬁﬂﬁ’]‘i’]ﬂﬂs‘:L’ﬂﬂﬂﬂl‘uﬂ‘u\‘lﬂ’ﬂ‘ﬂ‘ﬂ?ﬂ

maq"lummyLmﬂmwﬁaﬂéwuﬁmnmanaumsmmﬂu”lqamu



AN  yianta

YAY Sccurities

We Create Fortune

Figurel: Quarterly highlights (consolidated basis)

(Unit: THB mn) 1Q23 4Q22 %QoQ 1Q22 %YoY
Core revenue 307 288 6.9% 207 48.3%
Cost of goods sold 145 134 8.1% 109 32.9%
Gross profit 162 153 5.8% 98 65.5%
SG&A 37 31 19.1% 36 2.4%
EBIT 125 122 2.4% 62 102.8%
Depre & amortization 100 100 0.0% 33 207.6%
EBITDA 225 222 1.3% 94 139.1%
Other incomes (expenses) 1 3 -59.9% 1 27.1%
Profit sharing from subsidiaries - - -

Financial cost 6 6 -0.8% 6 6.8%
Pre-tax profit 120 118 1.2% 57 111.3%
Taxes 24 24 1.1% 11 110.2%
Minorities - - -

Norm profit 96 95 1.2% 45 111.6%
Extraordinary items - - -

Net profit 96 95 1.2% 45 111.6%
Margins (%) Dif QoQ Dif YoY
Gross profit margin 52.7 53.3 -0.53 47.2 5.48
Operating margin 40.6 42.4 -1.77 29.7 10.91
EBITDA margin 73.2 77.2 -4.02 454 27.78
Norm profit margin 31.1 32.9 -1.74 21.8 9.32

Source: Company, Yuanta Research
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