4N  viantoe

YAY Sccurniies

Thailand : MAI - Industrial

BUY (Maintain)

TP upside (downside) +40.1%

Close Nov 10, 2023

8.35
11.70

Price
12M Target

Research Analysts:

E-Mail

ID 039916

Yuanta ESG Rating
Bloomberg code

Market cap (THBmn)
Corporate Gov.Rating

6M avg. daily turnover (THBmn)
Outstanding shares (mn)
Free float (%)

Major shareholders (%)

K J L ELECTRIC COMPANY LIMITED
MR. KAROON SUJIWARODOM

MRS. KANYA SUJIWARODOM

Financial outlook (THBmn)

Revenue 840 1,021
EBITDA 169 221
Core Profit 94 132
Net Profit 94 132
Core EPS 0.41 0.57
Core EPS Growth (%) 34 40.0
DPS 0.92 0.63
Core P/E (x) 20.6 14.7
P/BV(x) 9.5 34
Div Yield (%) 11.0 7.5

Net gearing (%)

ROE (%) 46.0 22.8
Source: Company, Yuanta Research
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Figure 1: Earnings results for 3Q23

(Unit : THB mn)
Core Revenue
COGs
Gross Profit
SG&A
Operating Profit
Depreciation & Amortization
Operating EBITDA
Other income (expenses)
Finance cost
Share of profit (loss) fromassocia
Pre-tax Profit
Taxes
Minorities
Net Profit
Extraordinary items
Core Profit
Core EPS (THB)
Margins (%)
Gross profit margin
Operating margin
EBITDA margin
Norm profit margin

3Q23

281

(187)

94

(33)

60
13
73

1

@)

60

(11)

49
49
0.21

33.4
21.5
26.0
17.3

2Q23

287

(206)

82

(32)

49
11
60

2

2

49

©)

40
40
0.17

28.4
17.2
21.0
13.8

%Q0Q 3Q22 %YoY
-2.2% 255 10.2%
-9.0% (181) 3.6%
14.9% 74 26.3%

3.5% (33) 2.4%

22.3% 42 44.9%
17.1% 13 -2.5%
21.3% 55 33.6%

n.a. 1 n.a.
-24.9% 3) -29.4%
n.a. - n.a.
22.8% 40 48.9%
24.1% (8) 46.2%
n.a. - n.a.
22.5% 32 49.5%
n.a. - n.a.
22.5% 32 49.5%
0.14
Dif QoQ Dif YoY
5.0 29.1 4.2
4.3 16.4 5.2
5.1 21.5 4.6
35 12.7 4.5

Source: Company
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AT YT IR innagminiaanu Transportation jaruchart.b@yuanta.co.th 0-2009-8072
FUNY 1Tty dmuia Hanatindnsnzid
ﬂq"i’ﬂﬁ’ug’m Sector E-mail wasinsAwy
guna nTeun ﬁﬂf‘ilmwxﬁﬁuﬁmmmﬂu pathompol.t@yuanta.co.th 0-2009-8065
anNa U9TAeINE ﬂfrﬁmmzﬁﬂﬂﬁ’ﬂﬁ”ugmé’ﬁwﬁnmﬁw’ Media, Health Care, Auto thakol.b@yuanta.co.th 0-2009-8067
S551Ime AasAsTIT ﬁﬂf‘iLﬂiﬁﬁﬂﬁmﬁuﬁmﬁwwﬁﬂﬁwﬁ SMID Cap theethanat.j@yuanta.co.th 0-2009-8071
Ande TmuAmana ﬂfrﬁmmzﬁﬂﬂﬁ’wﬁuﬁmﬁmuﬁﬂw%’wg ICT, Electronic, Utility supachai.w@yuanta.co.th 0-2009-8066
15ung Ansnmmlnea ﬁ’ﬂ"iLﬂﬁ‘ﬁxﬁﬂ‘ﬂﬁﬂﬁuﬁﬁuﬁﬁuuﬁﬂwﬁm{ Energy, Petrochemical parinth.n@yuanta.co.th 0-2009-8075
AU Avisadan ﬂfrﬁmm:ﬁﬂ@ﬁ’wﬁugmé’ﬂwﬁﬂm{wi Banking, Finance trin.s@yuanta.co.th 0-2009-8068
napane Sauznunde ﬁrﬁLﬂiﬁ:ﬁﬂﬁmﬁuﬂmﬁwwﬁﬂwﬁm’ Food & Beverage, kritawit.r@yuanta.co.th 0-2009-8064
Construction Service
nirwa unadiasey ﬁﬂ?lLﬂTﬁzﬁﬂ@ﬁﬂﬁuﬂﬁuﬁﬁuuﬁﬂm‘%ﬂr Power & Utility, Packaging natchapon.p@yuanta.coth  0-2009-8056
tsunsal ganax ”ﬂ“mmzﬁﬂ@ﬁa*ﬁuﬁmﬁﬂwﬁﬂm%’wﬁ Commerce paramaporn.r@yuanta.co.th  0-2009-8063
afinen Tuznoyaudisg ”ﬂ“Lﬂiﬁ:ﬁﬂﬁmﬁuﬂmﬁwwﬁﬂwﬁm’ Property, IE athitaya.c@yuanta.co.th 0-2009-8057
Aunnya dszwelamviug ”ﬂ“mmzﬁﬂ@ﬁa*ﬁuﬁmﬁﬂwﬁﬂm%’wﬁ Tourism & Leisure jindanuch.p@yuanta.co.th 0-2009-8053
AT L GHERIRE Hanatindnsned
e Andinang Haeiniiasnzit
8555 suimifvud ganenindiaszyl
CERLANIRILE Haae ”ﬂﬁmmzﬁﬁugmamﬁu
Apsrzimanaila E-mail wasinsAny
NGRS r@?ﬁ;‘, CMT, CAIA, CISA  tindlameiitlaseniamaiia pongpat.k@yuanta.co.th 0-2009-8079
e qﬂs:ﬁwé CMT, CFTe dndmezdiladanianaiia pridi.I@yuanta.co.th 0-2009-8073
WNT aNTANATYY dnimsiladanianatia napat.a@yuanta.co.th 0-2009-8052
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