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Suen Corp Public Company Limited
U3 qu ARTU AR (NYnT)

N/A
N/A

6.20 UPSIDE
VALUATION PE FY70F 15x TOTAL SHARES

RATING N/A

760m

SUEN
COMM

TARGET TICKER

CLOSE SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31

IPO Shares (m) 196.24
Issued Shares (m) (After IPO) 760
Par Value (BY) 050
Paid-up Capital (Btm) (Afler IPO) 380
Market Capitalization (Btm) (Afier IPO) NA
Consfituent SETICOMM
Auditor ANS Audit Co.,Ltd.
Financial Advisor Fin Plus Advisory Co.,Ltd
MAJOR SHAREHOLDERS After IPO
weiiAsdnd sudounwun 36.04%
wgaNAs sufauwun 8.79%
wesy sudouwin 5.05%
w3 MHuaaamnssnTsaus AR () 18.92%
v flagszaaoniyl Ardn 3.34%
wnedy uadld 1.31%
wannaian flsaiugna 0.74%

aszanmuviall (i@uana 1PO) 25.82%
FORECASTS & VALUATION i

Year End 2024A 2025A 2026F 2027F 2028F
Sales (Btm) 3297 3578 4026 51% 6.231

EBITDA (Bim) 460 491 594 868 1,089
Core Profi (Btm) 165 159 198 307 42
Net Profit (Btm) 165 159 198 307 426
EPS (B) (Core) 02 021 0% 040 056
EPS Growth (%) 7% 3% 2% 56% 39%
DPS (BY) NA NA 017 027 0.3
PIE (x) NA NA NA NA NA
DIP (%) NA NA NA NA NA
BV (BY NA NA NA NA NA
PIB (x) NA NA NA NA NA
ROE (%) 196%  176%  184%  223%  246%

Source : Company, SETSMART, LHSEC Estmates
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Valuation

B glgzifiugnanthunnedl 2027F #1 6.20 un AaeRd PER

mﬂiuﬁuzﬂam*ﬁugmniﬂ Base 71 6.90 U Barinlsuinfisieviuil 2027F tszanns 0.40 L waz PER
17 ui Suduredsreangunndaduazdagieaing ieazieulnseaiegsiazes SUEN fiitianns
Mg dufuarnsandanieaing antiulddauan 10% lémandnmned 6.20 um Wiaiiewiwin
PER wszanns 15 wh itedziauanuidaiiiindifesigaipauaannlunsaiieanneaingian
ol Tagiannz Riki Riki maiistenanglisesiuidananfivanedu uasnisansdusnsrinlsmuua
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Figure 15 nsiszifiugadn SUEN #aeds PER nnglsingdl Bear, Base uaz Bull

Valuation
Yearly 2026F 2027F 2028F
Valuation method PER
Core Profit (Btm) 198 307 426
Growth (%) 24.2% 55.6% 38.6%
Core EPS 0.26 0.40 0.56
Growth (%) 24.2% 55.6% 38.6%
P/E Multiple (2Y average) Bear Base Bull
COMM 14 16 18
CONMAT 16 18 20
Average 17 19
Target Price 2026F 2027F 2028F
Bear 4.0 8.6
Base 44 6.9 96
Bull 49 76 105

Source: LHS Research
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Statement of Comprehensive Income Unit: Btm
Yearly 2023A 2024A 2025A 2026F 2027F 2028F
Revenue from sales and senice 3,044 3,297 3,578 4,026 5,126 6,231
Costof sales (2,614) (2,578) (2,827) (3,096) (3,827) (4,606)
Gross profit 431 719 751 930 1,299 1,624
Otherincome 8 1 12 6 6 6
SG&A (245) (378) (390) (476) (593) (716)
Other exp,inc (non recurring) - - -
Share of profit : Associates & JVs 0) (1) 1) - - -
Operating profit 194 351 372 459 712 914
Depre & Amortization 89 109 118 135 155 175
EBITDA 283 460 491 594 868 1,089
Finance costs (43) (47) (48) (49) (61) (61)
Profit before income taxes 150 303 323 410 651 852
Tax expense (33) (63) (686) (84) (134) (175)
Non-controlling interests 19 75 98 129 210 251
Net Profit 98 165 159 198 307 426
Extraoridary items - - -

Core Profit 98 165 159 198 307 426
Core EPS (Bt) 0.13 0.22 0.21 0.26 040 0.56

Statement of Financial Position

Year End 2023A 2024A 2025A 2026F 2027F 2028F
Cash and cash equivalents 49 45 37 149 335 431
Trade and other current receivables 600 533 526 592 754 917
Inventories 149 201 253 285 363 441
Other current assets 36 17 20 20 20 20
Total current assets 834 795 837 1,046 1472 1,809
Fixed assets (RoU, assetimprove.) 1,193 1,374 1,546 1,768 2,033 2,298
Other non-current assets 125 129 166 166 166 166
Total assets 2,152 2,298 2,549 2,981 3,672 4273
Trade payables 476 538 547 675 820 1,003
ST &CP of LT loans 514 370 526 531 531 536
Short-term loans from related parties 12 - -

Current portion of lease liabilities 65 83 86 87 87 88
Other current liabilities 26 65 55 55 55 55
Total current liabilities 1,093 1,056 1,213 1,348 1,493 1,682
Lease liabilities - net of current portion 129 152 187 189 189 191
Long-term loans from financial institution 77 137 143 145 380 383
Debentures - - - - - -
Other non-current liabilities 59 69 78 78 78 78
Total liabilities 1,358 1413 1,622 1,759 2,140 2,334
Issued and paid-up share capital 282 282 282 380 380 380
Total shareholders' equity 794 884 928 1,221 1,532 1,939
Cash Flow Statement Unit: Btm Unit: Btm
Yearly 2023A 2024A 2025A 2026F 2027F 2028F
Profit for the period 118 240 257 326 518 678
Net cash from operating activities 236 536 403 492 579 795
Net cash from investing activities (183) (172) (201) (357) (420) (440)
Net cash from financing activities (66) (368) (211) (22) 28 (259)
Netincrease (decrease) in cash (13) 4) (8) 112 186 96

Source : LHS Research
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Key Financial Ratios

Yearly 2023A 2024A 2025A 2026F 2027F 2028F
Sales growth 44.2% 8.3% 8.5% 12.5% 27.3% 21.5%
Gross profit growth 76.2% 66.9% 45% 23.8% 39.7% 25.0%
SG&Agrowth -33.4% -54.4% -3.1% -22.0% 24 4% -20.9%
EBITDAgrowth 95.4% 62.5% 6.6% 21.2% 45.9% 25.6%
Core profit growth 123.8% 67.1% -3.3% 24.2% 55.6% 38.6%
EPS growth 123.8% 67.1% -3.3% 24.2% 55.6% 38.6%
GPM 14.1% 21.8% 21.0% 23.1% 25.3% 26.1%
SG8&Ato sales 8.1% 11.5% 10.9% 11.8% 11.6% 11.5%
EBITDAmargin 9.3% 13.9% 13.7% 14.7% 16.9% 17.5%
Core profit margin 3.2% 5.0% 44% 4.9% 6.0% 6.8%
Current ratio (x) 0.76 075 0.69 078 0.99 1.08

AR Days 65 62 53 50 47 48

Inventory Days 20 24 29 31 30 31

AP Days 62 71 69 71 70 71

IBD / Equity (x) 1.05 0.90 1.06 0.81 0.80 0.64

Net IBD / Equity (x) 0.99 0.85 1.02 0.69 0.58 042
Debt to EBITDA 294 1.74 2.01 1.67 142 1.14
BV(BY) 1.04 1.16 1.22 1.61 202 255
ROE (Core) 12.8% 19.6% 17.6% 18.4% 22.3% 24.6%
ROA (Core) 4.9% 7.4% 6.6% 7.1% 9.2% 10.7%

Source : LHS Research

Key Assumptions

Yearly 2023A 2024A 2025A 2026F 2027F 2028F
Sale 3,044 3,207 3,578 4,026 5,126 6,231
Change (YoY) 44.2% 8.3% 8.5% 12.5% 27.3% 21.5%
GPM 14.1% 21.8% 21.0% 23.1% 25.3% 26.1%
SG&A to Sale -8.1% 11.5% -10.9% 11.8% 11.6% 11.5%

Business Breakdown

1. gsfirdmieiaanassouazduavialilatuiu 1,653 1,512 1,738 1,881 2,349 2,831
Growth % -8.5% 14.9% 8.3% 24.8% 20.6%
% to total Revenue 54.3% 45.9% 48.6% 46.7% 45.8% 45.4%
2. §5AAnaunie 1,246 1,407 1,286 1,517 1,915 2,387
Growth % 12.9% -8.6% 17.9% 26.2% 24.7%
% to total Revenue 40.9% 42.7% 35.9% 37.7% 37.4% 38.3%
3. gsfaniiaviiu 101 312 487 560 793 M
Growth % 210.0% 56.1% 14.9% 41.7% 18.7%
% to total Revenue 3.3% 9.5% 13.6% 13.9% 15.5% 15.1%
4. selaannmstuusns 45 66 67 68 70 71
Growth % 46.3% 1.6% 2.0% 2.0% 2.0%
% to total Revenue 1.5% 2.0% 1.9% 1.7% 1.4% 1.1%
Total Revenue 3,044 3,297 3,578 4,026 5,126 6,231
1. gsArnmiedaanassouazduavir ity 142 289 306 360 494 626
Growth % 103.6% 6.0% 17.8% 37.1% 26.7%
% to total GP 32.9% 40.1% 40.7% 38.7% 38.0% 38.5%
2. §5AAAaUNT6 271 316 290 365 470 597
Growth % 16.9% -8.5% 25.9% 28.8% 27.2%
% to total GP 62.9% 44.0% 38.6% 39.2% 36.2% 36.8%
3. g3fAawmiiaviiu 18 114 156 205 335 401
Growth % 530.0% 36.8% 31.7% 63.6% 19.6%
% to total GP 4.2% 15.8% 20.7% 22.1% 25.8% 24.7%
Total Gross Profit 431 719 751 930 1,299 1,624

Source : LHS Research
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