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Exhibit 29: wan1SALRWINWIIA 9 LAWY 2565

3Q64 2Q65 3Q65 9M64
e m)

Revenue 64 53 57 8 (11) 16 148 152 2 43
Gross profit 15 17 19 7 21 16 42 49 16 43
Operating costs 12 11 13 13 11 15 34 36 8 43
Operating profit 4 6 6 4) 50 19 9 13 48 43
Operating EBITDA 6 8 7 ®3) 30 20 14 18 26 48
Other income 14 15 16 2 10 894 43 46 8 2,626
Other expense 0 0) 0 n/a (87) 4 0 0 (89) 6
Interest expense 0) 0) ©) 190 (13) 15 ) 0) (71) 26
Profit before tax 4 6 6 ?3) 53 19 9 14 58 43
Tax 1 1 1 @) 55 19 1 3 121 42
Non recurring items 0 0 0 n/a n/a 0 0 n/a n/a
Reported net profit 3 5 5 2) 53 19 7 11 48 43
Recurring net profit 3 5 5 2) 53 19 7 11 48 43
EPS (THB) 0.02 0.02 0.02 ) 53 19 0.04 0.05 48 43
Recurring EPS (THB) 0.02 0.02 0.02 ) 53 19 0.04 0.05

Key Ratios (%) (%) (%) (%) (ppt) (ppt) (%) (9]

Gross margin 24.2 32.9 32.7 0.2) 8.5 28.6 325 3.9

Operating margin 6.0 11.2 10.0 1.2) 4.0 59 8.5 2.7

EBITDA margin 8.9 14.4 13.0 (1.5) 4.0 9.7 11.9 2.2

Recurring net margin 7.3 14.0 8.4 (5.7) 1.1 5.0 7.2 2.2

SG&A | Sales 18.2 21.7 22.7 1.0 4.5 22.7 23.9 1.2

Effective tax rate 19.6 20.7 19.8 141 19.7 5.6

Interest coverage (EBITDA) 35.6 158.1 53.0 16.8 72.8 56.0

Source: ITTHI
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Exhibit 30: salauaznisiaula Exhibit 31: flsanawuaznisaula
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Exhibit 34: aasd@mwitansaanu (D/E ratio) Exhibit 35. anwmzidngns

(i) = D/E ratio (Fwun) = Net cash
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Exhibit 36: ROE Exhibit 37: ROA
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dszinwyaavanzantl 2566 11N 3.20 UIN (29 PE 29 111)

ssluyadmanzanyes ITTHI 61835 Relative P/E ﬁuu%ﬁwﬁﬁwgaﬁalnﬁtﬁmﬁ'w,m:@h
m&iﬂ"uaaqmm%ﬂssumﬂiﬂaEﬂ,uﬂmﬂ MAI ledsaithwang 3.20 u1n U EPS Ay 0.11
U va91) 2566 I@lmﬁzmLﬁmﬁ'uu?ﬁﬂﬁﬁﬁ'nﬂngsﬁﬂﬂmﬁmﬁ'u ﬂaqﬂ"ummﬁ' trailing PE 1
2565 m&iﬂagﬁ' 29 11" LL&Tﬁ'ﬂwm:ﬁqiﬁwaa ITTH winsads inlsesdeudnadumanaums
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Exhibit 38: wSsuiisunaswunuussnlwnanssnanlnalagen (TMI & L&E) uazadlunaamalwladluaain MAI
u 9 Q qQ u

Company Share price Market Dividend yield ----

| we] mwen

Teera-Mongkol Industry TMITB 1.71 1,121 44.4 119.9

Lighting & Equipment LNE TB 2.06 979 14.6 40.1 0.9 0.9 4.3 n/a
BGT corporation BGT TB 1.18 429 n/a n/a 12 1.2 n/a n/a
Dod biotech DOD TB 4.94 2,025 n/a n/a 1.6 3.7 n/a n/a
East coast furnitech ECFTB 1.72 1,650 35.1 46.2 12 14 0.9 0.7
E for | Aim EFORL TB 0.37 1,479 21.4 10.0 3.0 22.3 n/a n/a
Home pottery HPT TB 0.89 589 14.9 282.7 1.9 1.9 3.2 n/a
Inter pharma IPTB 14.00 5,215 41.0 78.9 2.8 8.0 n/a 0.1
JSP pharmaceutical JSP TB 3.58 1,629 n/a 105.1 1.8 - 0.4 n/a
Jubile enterprise JUBILE TB 27.00 4,705 13.7 20.1 3.3 3.4 1.9 2.6
Moong pattana international MOONG TB 2.34 790 18.0 11.0 0.7 0.8 4.5 3.6
New plus knitting NPK TB 16.20 162 n/a n/a 0.4 0.4 n/a 0.7
Saintmed SMD TB 8.40 1,887 5.4 10.0 1.8 3.6 5.7 n/a
Techno medical TMTB 2.68 825 55.0 32.0 1.9 25 3.2 2.8
Warrix sport WARRIX TB 9.60 5,760 56.4 n/a 4.1 n/a n/a n/a
Winnergy medical WINMED TB 4.50 1,800 27.7 39.2 3.1 4.3 14 n/a

" Average ' ' ' ' 29.0 | 80.0 30 24 43 36

Share prices as of 15 Feb 2023
Source: SETSMART
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Financial Statements
Itthirit Nice Corp

Profit and Loss (THB m) Year Ending Dec 2020 2021 2022E 2023E 2024E
Revenue 231 216 354 452 572
Cost of goods sold (144) (146) (231) (295) (380)
Gross profit 88 70 123 157 192
Other operating income 0 0 0 0 0
Operating costs (61) (43) (85) (113) (143)
Operating EBITDA 26 27 38 44 49
Depreciation 8) @ 8) 8) 9)
Goodwill amortisation 0 0 0 0 0
Operating EBIT 19 20 30 36 40
Net financing costs 0 1) 1) 1) 1)
Associates 0 0 0 0 0
Recurring non-operating income 2 1 3 3 4
Non-recurring items 0 0 0 0

Profit before tax 21 20 32 38 43
Tax @] 5) (6) (8 9)
Profit after tax 18 15 25 31 34
Minority interests 0 0 0 0 0
Preferred dividends 0 0 0 0 0
Other items 0 0 0 0 0
Reported net profit 18 15 25 31 34
Non-recurring items & goodwill (net) 0 0 0 0 0
Recurring net profit 18 15 25 31 34
Per share (THB)

Recurring EPS * 0.34 0.22 0.13 0.11 0.13
Reported EPS 0.34 0.22 0.13 0.11 0.13
DPS 0.30 1.04 0.57 0.06 0.07
Diluted shares (used to calculate per share data) 54 69 200 270 270
Growth

Revenue (%) 24.1 (6.6) 63.9 27.8 26.4
Operating EBITDA (%) 96.9 1.6 40.7 17.1 9.6
Operating EBIT (%) 144.4 4.7 54.3 20.3 10.6
Recurring EPS (%) 113.9 (36.5) (41.7) (10.5) 11.7
Reported EPS (%) 113.9 (36.5) (41.7) (10.5) 11.7
Operating performance

Gross margin inc. depreciation (%) 345 29.1 325 33.0 32.0
Gross margin of key business (%) 20.0 24.0 25.0 25.0 25.0
Operating EBITDA margin (%) 115 125 10.7 9.8 8.5
Operating EBIT margin (%) 8.1 9.0 8.5 8.0 7.0
Net margin (%) 8.0 7.0 7.2 6.8 6.0
Effective tax rate (%) 10.9 25.2 20.0 20.0 20.0
Dividend payout on recurring profit (%) 87.6 477.0 450.0 49.6 53.7
Interest cover (X) 63.7 235 34.7 414 457
Inventory days 108.9 96.7 81.6 102.2 109.2
Debtor days 57.1 72.3 63.5 79.3 99.5
Creditor days 384 42.7 38.2 414 40.9
Operating ROIC (%) 19.6 17.1 21.7 15.9 11.6
ROIC (%) 18.4 15.9 21.1 15.6 11.7
ROE (%) 155 11.8 17.3 10.5 7.5
ROA (%) 125 9.8 14.2 9.3 6.7
* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m) 2020 2021 2022E 2023E 2024E
Sales of goods 231 213 341 426 533
Services 1 3 13 26 39

Sources: ltthirit Nice Corp; FSSIA estimates
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Financial Statements
Itthirit Nice Corp

ITTHI TB

Cash Flow (THB m) Year Ending Dec 2020 2021 2022E 2023E 2024E
Recurring net profit 18 15 25 31 34
Depreciation 8 7 8 8 9
Associates & minorities 0 0 0 0 0
Other non-cash items 0 3 0 2 0
Change in working capital 4 (10) (42) (79) (84)
Cash flow from operations 30 15 9) (38) (41)
Capex - maintenance @ (6) (21) (23) 27)
Capex - new investment 0 0 0 0 0
Net acquisitions & disposals (10) 18 (5) ?3) 4)
Other investments (net) 0 0 0 0 0
Cash flow from investing 17) 12 (25) (26) (31)
Dividends paid (16) (72) (114) (15) (18)
Equity finance 3 68 115 248 56
Debt finance 2 (5) (5) 0 0
Other financing cash flows 0 0 0 2 5
Cash flow from financing (11) 9) (4) 235 42
Non-recurring cash flows - - - - -
Other adjustments 0 0 0 0 0
Net other adjustments 0 0 0 0 0
Movement in cash 2 19 (38) 172 (29)
Free cash flow to firm (FCFF) 13.62 28.33 (33.83) (62.81) (70.54)
Free cash flow to equity (FCFE) 15.22 22.34 (38.91) (61.30) (66.37)
Per share (THB)

FCFF per share 0.05 0.10 (0.13) (0.23) (0.26)
FCFE per share 0.06 0.08 (0.14) (0.23) (0.25)
Recurring cash flow per share 0.48 0.37 0.16 0.15 0.16
Balance Sheet (THB m) Year Ending Dec 2020 2021 2022E 2023E 2024E
Tangible fixed assets (gross) 28 30 36 48 62
Less: Accumulated depreciation (14) 7) (11) (11) (11)
Tangible fixed assets (net) 14 13 25 37 50
Intangible fixed assets (net) 0 0 0 0 0
Long-term financial assets 0 0 0 0 0
Invest. in associates & subsidiaries 0 0 0 0 0
Cash & equivalents 32 51 12 184 155
AIC receivable 35 50 73 124 188
Inventories 39 38 65 100 128
Other current assets 15 5 9 11 14
Current assets 122 144 159 418 484
Other assets 16 10 16 20 26
Total assets 152 167 200 476 561
Common equity 122 133 159 423 494
Minorities etc. 0 0 0 0 0
Total shareholders' equity 122 133 159 423 494
Long term debt 7 4 1 1 1
Other long-term liabilities 2 4 5 7 9
Long-term liabilities 9 7 6 8 10
AIC payable 15 19 29 37 48
Short term debt 5 3 1 1 1
Other current liabilities 1 4 4 7 8
Current liabilities 21 26 35 46 57
Total liabilities and shareholders' equity 152 167 200 476 561
Net working capital 73 70 113 190 274
Invested capital 104 93 154 248 350
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 2.26 1.93 0.80 1.57 1.83
Tangible book value per share 2.26 1.93 0.80 1.57 1.83
Financial strength

Net debt/equity (%) (16.7) (33.1) (6.5) (43.0) (30.9)
Net debt/total assets (%) (13.4) (26.5) (5.2) (38.2) (27.2)
Current ratio (x) 5.8 55 4.6 9.2 8.5
CF interest cover (x) 47.0 26.0 (40.4) (63.6) (68.3)
Valuation 2020 2021 2022E 2023E 2024E
Recurring P/E (x) * 8.8 13.8 23.7 26.4 23.7
Recurring P/E @ target price (x) * 9.3 14.7 253 28.2 25.2
Reported P/E (x) 8.8 13.8 23.7 26.4 23.7
Dividend yield (%) 10.0 34.6 19.0 1.9 2.3
Price/book (x) 1.3 1.6 3.8 1.9 1.6
Price/tangible book (x) 1.3 1.6 3.8 1.9 1.6
EV/EBITDA (x) ** 53 6.1 15.6 14.2 13.5
EV/EBITDA @ target price (x) ** 5.8 6.6 16.6 15.4 14.6
EV/invested capital (x) 1.4 1.8 3.8 25 1.9

* Pre-exceptional, pre-goodwill and fully diluted

** EBITDA includes associate income and recurring non-operating income

Sources: Itthirit Nice Corp; FSSIA estimates
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Disclaimer: Corporate Governance Report of Thai listed companies (CGR)

The Thai Institute of Directors Association (Thai I0D), with support from the Stock Exchange of Thailand (SET), assesses the corporate governance
practices of Thai listed businesses. The report will be reviewed and updated on an annual basis. It is publicly disclosed and can be accessed by a
general public investor at the Thai IOD website. The results are from the perspective of a third party. It is not an evaluation of operations and is not
based on inside information. The CGR results recognise corporate governance in four levels: Excellent (score range 90-100), Very Good (score range
80-89), Good (Score range 70-79), and Lower Levels.

The five underlying categories used for corporate governance scoring are the rights of shareholders, equitable treatment of shareholders, the role of
stakeholders, disclosure and transparency, and board responsibilities.

The survey results are as of the date appearing in the Corporate Governance Report of Thai Listed Companies. Accordingly, the survey results may be
changed after that date. FSS International Investment Advisory Company Limited does not confirm nor certify the accuracy of such survey results.

Other useful information regarding corporate governance and sustainable development evaluation

Apart from the CG Score report by the Thai Institute of Directors Association (Thai IOD), mentioned above, investors may find other useful information
from The Securities and Exchange Commission of Thailand website, including 1) AGM quality assessments by the Thai Investors Association; 2)
companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under the Thai 10D that are
categorised into companies that have declared their intention to join the CAC and companies certified by the CAC; and 3) the record of listed
companies with corporate sustainable development, "Thai Sustainability Investment", by the Stock Exchange of Thailand for SET and MAI-listed
companies which have passed the assessment conducted by the Stock Exchange of Thailand and THSI (SET), THSI (MAI), and SET-listed companies
which have passed the assessment conducted by the Dow Jones Sustainability Indices (DJSI).
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GENERAL DISCLAIMER
ANALYST(S) CERTIFICATION
Songklod Wongchai FSS International Investment Advisory Securities Co., Ltd

The individual(s) identified above certify(ies) that (i) all views expressed in this report accurately reflect the personal view of the analyst(s) with regard to
any and all of the subject securities, companies or issuers mentioned in this report; and (ii) no part of the compensation of the analyst(s) was, is, or will
be, directly or indirectly, related to the specific recommendations or views expressed herein.

This report has been prepared by FSS International Investment Advisory Company Limited (FSSIA). The information herein has been obtained from
sources believed to be reliable and accurate; however FSS makes no representation as to the accuracy and completeness of such information.
Information and opinions expressed herein are subject to change without notice. FSS has no intention to solicit investors to buy or sell any security in
this report. In addition, FSS does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage
of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making investment
decisions. All rights are reserved.

This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of FSSIA. Investment in
securities has risks. Investors are advised to consider carefully before making investment decisions.

Additional Disclosures

Target price history, stock price charts, valuation and risk details, and equity rating histories applicable to each company rated in this report is available
in our most recently published reports. You can contact the analyst named on the front of this note or your representative at Finansia Syrus Securities
Public Company Limited

FSSIA may incorporate the recommendations and target prices of companies currently covered by FSS Research into equity research reports, denoted
by an ‘FSS’ before the recommendation. FSS Research is part of Finansia Syrus Securities Public Company Limited, which is the parent company of
FSSIA.

All share prices are as at market close, unless otherwise stated.

RECOMMENDATION STRUCTURE
Stock ratings
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY (B). The upside is 10% or more.

HOLD (H). The upside or downside is less than 10%.

REDUCE (R). The downside is 10% or more.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a
temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't think the market
will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases,
therefore, our recommendation is an assessment of the mismatch between current market price and our assessment of current fair value.

Industry Recommendations

Overweight. The analyst expects the fundamental conditions of the sector to be positive over the next 12 months.
Neutral. The analyst expects the fundamental conditions of the sector to be maintained over the next 12 months.
Underweight. The analyst expects the fundamental conditions of the sector to be negative over the next 12 months.

Country (Strategy) Recommendations

Overweight (O). Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Neutral (N). Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Underweight (U). Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.
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