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MGC TB

TARGET PRICE THB10.70
KEY STOCK DATA
YE Dec (THB m) 2022 2023E 2024E 2025E
Revenue 22,981 23,948 24,943 25,733
Net profit 603 701 835 936
EPS (THB) 0.72 0.63 0.75 0.84
EBITDA 1,648 1,797 1,891 1,996
Core net profit 581 701 835 936
Core EPS (THB) 0.69 0.63 0.75 0.84
EPS growth (%) 94.4 (9.6) 19.2 12.1
Net debt/Equity* (%) 281.7 35.3 31.9 25.8
ROE (%) 53.6 25.7 19.0 19.3

*Include minority interest
Sources: Company Data; FSSIA estimates

MGC’s IPO summary

Pre-IPO shares 840 E’i"mﬁ%
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Use of proceeds 1) qayuluu3sn Alpha X
2) aauluuIEn Mms
3) ’ﬁwszﬁuwﬁlﬁujmﬂamijuumﬂfmmaw%ﬁm
uaz/MiauTENLag
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Blackout date 3 L% 2023

Financial advisor Finansa Securities Limited

Joint Lead
Underwriter

Finansa Securities Limited and Bualuang
Securities

FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO., LTD.
(FSSIA), APARENT COMPANY OF FINANSA HAS BEEN ENGAGED TO
ACT, AS PREPARER OF THIS RESEARCH REPORT OF THE COMPANY

ALL RECIPIENTS HEREOF, TO THE EXTENT THAT THEY ARE
CONSIDERING MAKING AN INVESTMENT IN UNITS OF MGC
BUSINESS, SHOULD READ THE PROSPECTUS PREPARED BY
FINANSA SECURITIES LIMITED

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA). ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE

FOUND AT THE END OF THIS REPORT
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Source: MGC
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3,000 1 [ 680 3’100 i L 1400
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I 640 2700 F 1,300
1,500 | 630 :
1,000 1 L 620 2,600 A F 1,250
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I 600 2,400 A
0 T T T 590 2,300 T T 1,150
2019 2020 2021 2022 2019 2020 2021 2022
Source: MGC Source: MGC
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Exhibit 24: 5’1%';%5:1ﬂuﬁdquqﬂﬂmwnmwﬂizmﬂm‘%awmﬁ Exhibit 25: saa1asnsudliizas BMW aunuaaia
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. - 5
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Sources: Bloomberg New Energy Finance (BNEF) Source: Marklines

14 FINANSIA

23 MARCH 2023



Millennium Group Corporation (ASIA) MGC TB Naruedom Mujjalinkool

Qm@ium 29LUIEN

vasusEnianules L@uﬁ’]uﬂ’]iﬁ’]Lﬁuqiﬁﬁ]ﬁﬁ’m’]iﬂ FINULAN LA ILAZEINITON ITY

luaaaldadnaiuas lasmuunadusasuisnaaninldniue 3 9a aak
A ¥ Ao ' & a v A 1 [ o
1. &wAavhg WnaANI1AF RITNANAAIAYINANTEAULIK

InUUG BMW waz Mini fiaidusnsudszay Premium ﬁﬁi’lﬂ'}gqn'hi’m’ma’lmnyuﬁ

'
o

. & . o =] ' . i
mluludszinalng dgmanaaud 2-18 Muun Gganimersnsudlundunaluf

naziTaluszay 1 SULIN AINH gﬂﬁwaau%ﬁ'ﬂ?idﬁmwLmﬂ@i’mnngﬂﬁ’m"'svlﬂ

v
A

NITRITaRS @Taamsmm%gmum:ﬁmmL%auuu‘LuLLmu@i’ﬁiamﬁagq A1 Uazian

UG
<

gananiadulsedmandeumliumadulavasuen
3 e A o 3 2] a4 o
1.1 42AVIYIALWE BMW Uz Mini §ANNHRKIBAILNBINEUNUGASINNTIA

WIS UL UIIUINE 8ATUTDLUA LU T NA INUAILGATII 2019-2020 ITWUTN
Fuwinsaarosnsud niludszmadnmsaassiduatnsuinlugisladn vilvinasde
'uaq;ju%‘[mmmmm:mm‘"’;gmtsaﬁa 21% 91N 1 F1UAY LARDLNEY 7.9 LAUAK 1

& @

youznigaavanziiounaasnoud BMW uaz Mini nuilSanmnaaaaissdniasud 2%
N~ & o = o & I . fa  » Aa o

Wit daziauainannduniasiautinnuudiuniazaduu suaauindanunueIn

feanNNNIINADLATEHIND LﬁadmﬂQ’U%Inﬂﬂﬁj&lfﬁﬁ%‘uwaﬂs:ﬂudaufwoﬁam’mms

NAssgnazraa

a o da o« ' ) a
1u°umzmtl’mu ﬂ 2022 "ﬂﬂQ'J’]LﬂuﬂLLVNT’]']?W%@]THaﬁﬂ']ﬂl;ﬂiiﬂﬁﬂ'ﬂmE]\'i'].lizlfﬂﬂ
mWﬁ'\‘iamumitﬂﬂ’iﬂmmmmuqﬂﬁ Uaﬂﬂ@ﬂﬁﬁﬂu"ﬂaﬂﬁﬂ FJ‘IWT BMW uag Mini

&a ¥ o d & ' a a & = :: A o A4 A . oa v
uuﬂuﬂqiﬂuﬂaﬂw’ﬂ\juﬂi\j L@]UI@]LWNT%QQ 36% L% 1.5 BANAK ‘ﬁdna’;’]LﬂUI@leﬂ

ANIN88AVNLTOUA PUTITIALALINUILAL LN S 12% 1T 8.5 LauAn

Exhibit 26: saau1asnandlnlszined vs sanaanzidowsaswe  Exhibit 27: YSamanizasnsweuazniiiy

BMW ttag Mini

3 0,
() () (THBb) Auto hire purchase loans (LHS) (%)
goauusALUGTUSHVA
o e Auto loan NPL to total auto loan (RHS)
e a eVl usnsus BMW uaz Mini (RHS) 1,400 1 - 2.8
1,200,000 1 r 16,000 1,200 1 - 2.6
1,000,000 1 14000 00 "
- 12,000 ' - 2.2
800,000 1 - 10,000 800 - 1881 20
600,000 - - 8,000 600 - - 1.8
400,000 - r 6,000 400 A - 1.6
- 4,000 - 1.4
200,000 - L 2000 200 L 10
0 T T T 0 0 L T T T T T T T T 10
2019 2020 2021 2022 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Sources: Thai Automotive Industry Association; MGC Source: Bank of Thailand

15 FINANSIA 23 MARCH 2023



Millennium Group Corporation (ASIA) MGC TB Naruedom Mujjalinkool

aInK daanImansaivasniaaiseanoinsudludszmelnalud 2023 azagn

a

320U 8.8 wauaw Aavdumsidulaaniieun 4% Imﬁﬂ’aﬁ'mgummﬂmiﬁuﬁa

o

daiisvasasngia uaziaiferasuilne munaimInduanvasinviaanuifaz

Wuaspiaglumitiotuefowasegiveslszing vldisndaduinsaaany

Tooudludl 2023 vaIuSENzHIaIRINTILAL e ldatndaLila LTI AEIN G
A [ 3
1.2 AMALFLIAH NPL @1

lasUnduda goavnsudlulasriadluudrandunsbedonmefwdarusmaniuaz

FOILIUMITH G910 NMIATARBUBATAaTBITIANIanimIUdasduuiailn

srudaylunsdesnsudlndvastzinalng Tuged 2015-2016 tasdingnisnin

HAUNIALUA LhUIzine'n pilnyszandain T HaINNWiklEs (NPL) Ins

o o £ ' v % a a A . & o 1)

Uiudgediuatnann lavagfiszal 2.6% vasuSanudwdaiinge vinlwowasuaz
o a o ' oo o & v a ' '

sontumaiu Imudunalunsddeslviuandwniu auduilnaunngal

a 4 { & N o a v 4 o & '
sunsnvefwdaiiedornlnale Goludagtin USanm NPL Suuiliuiadaduatng

'
o

oA ) ™ a A , & & o & a4
daLilaq I@mﬂaguu 320U NPL 989fwdaiin o snsuduazinseusudag nszay
= g o d ' o v o ' §
1.88% smﬁa'nLﬂmmuﬁgaﬁq@lmaumw 6 1 i lwusziduasnanntaiduanuie
donaauosnewdlnivasszinelnglud il

¥
' v o o A

Twanennguandaasivn ilunguidmasdeguazigiusmimaduiidoudnd 39
liddymannsinluduwasianiansveauididuianswnans vldsnanssum
Usanr] uazawsidwdaldiandt dwmaldanunnaduniids (NPL) Nifagtiuaglu

o o

swaugeunlidnansznuatniliddny uuyunaszan

2. awdusmslaszlaniann B

aLdudm A aITNEUS BMW famslasunsuALUSNT BMW Service Inclusive (BSI)
INNNALTDLUR s‘fjw:ﬁﬂﬁgnﬁwm BMW mmmﬁmnuu@i’mmﬁquﬁu‘ﬁnﬁﬁmu
MT3UT899NN BMW 16

BMW Service Inclusive (BSI) faozls

BSI luuwainan1suimawaiag 1a9n9as BMW lagazlwusmianuseumaida
T2HzeNg 9 Imﬁgﬂ%@ﬁmﬂﬂﬁmLﬁﬂﬁﬁ’l‘fﬁim u’%mif:a:@uasn pudraInMlEEIINITY
lFnuldund gndrsnoud BMw lidududasinafisanldaslunsguanianisiig
shuazazldsunsuimsnnfeardndidanuiwiy winiuadldusmande

a2 lnaurian BMW 1intis

BSI mm.lﬂquﬁamiﬁw;ﬁnmmmw: FaTnn dusiuazez lnauriann BMw)
a Y E o Y L
o aswihduiaIasnsanldnsestidiuas top-ups

e  milkuSmmIamsilfsunsasamiaaIadaudnIastindulTaInaY nTasanme
meluiaslasans wnou

o  USmywasuinauwsn

e yimiavmIseuInautainwuavasiiduauiiag
®  UUINEUATILAZATUNAS

®  PIUUINAUBAUIUAZABARI

o lutTasieu dazadsruvannmadfouasenanansiiu)

16 FINANSIA 23 MARCH 2023



Millennium Group Corporation (ASIA) MGC TB

Banunoanuin gﬂﬁﬂﬁ%ﬂimu@? BMW andaunusnninefilasumasussuaslesy
&% BSI a:mmmlﬁj"ﬁ*nﬁiﬁwﬁ'uu%nWiﬂ'limsmaauu,a:ﬁﬁa%'ﬂmﬁquﬁu’%mﬂﬁ’[@ﬂ"l,ai
fenlddne v‘iﬂﬁﬂumsﬁwLLsagalﬁﬂﬁgﬂﬁﬂﬁmmﬁaamﬂ%u’%miﬁgmﬁﬁaLmu
Wi Lﬂumsﬂaaﬁ'ugﬂ@Tﬂﬂi"ﬁu’%msﬁuquﬁﬁmsmﬂuanﬁmm}:ﬁﬂmgﬂﬂdﬂ
Thisamnaniaduunatuayuiayderifaguduimanism ﬁaw”a%’nmgnﬁﬂﬁ

a

2ty eco system va3uiEnda Ul ulazldvimatesnsudluiduniFoutasud

U%ﬁm:%mmmai"]mm"lm”lud’mﬁvl,éfmhwiaLﬁaomumq BSI Nflatatias 5 3 un

= o
0 BMW ﬁavxumnﬂu

[ o o 1 1
dngoasmiasalvgludszindlng

asnniuTEn (wiadminosnaudina BMW Mini uaz Rolls-Royce Talwajzas
Uszina I@Uﬁmmmamammm@mnﬁqmﬂué’u@”y 1 283Uszinalung 3 §%a
luptueNsnanTeUsUGaEnd BMW Motorrad Laz Harley Dayvidson A&&IWULIIN
MIANANMTUIUAL 1 a2 3 MUEIAL wannRUIHhiaTnduanuINRne e
VA A Ao 2 A & o fo o .
Iwajfigazas BMW Sadidruauanantia o a0 Aadludadiu 20% vasgudaadning
BMW lutlszindalng asaunquaadidyamauniamneg ununniud vldisuesh

anuudsunisaananiduraiandiinnesuism

dutasuaing mbiinfanudeiui visneldsuanuidoiuanuusudsnoue
Tagtamzain BMW uatnsd uasinnusuwuing dsmnadesasnumonusualas
N EUNUERIN e e visnidunuayudsududiuwauinn dldmusnazay
snvlrj’l,ﬁasm%’um']u@’Taqﬂ']‘maagﬂﬁ’lvlﬁazi'mmﬁa @mﬁnﬂ@;LLﬂJ’ﬂuLLusu@i’Lﬁmﬁu
wanani BMW az1ilu supplier 1WiDu59h Ls'n%a'j'm%ﬁ"ﬂLaqﬁl,ﬂuquﬁ'm”aﬁm”nﬂu

RRRTST] Lﬂﬁﬂ%ﬁqiﬁ'ﬂ] waztduwnsasnssaaan Ulﬁﬁ‘i.l N9 BMW L3%LA821%

Exhibit 28: daduN19N1IAAIATIBULIUG

2020

— @ 32.5%

2022

‘2.3%

e
50.7%
e

3.3%

R

34.4%

100.0%

16.5%

P

Source: MGC

17

FINANSIA

Naruedom Mujjalinkool

23 MARCH 2023



Millennium Group Corporation (ASIA) MGC TB

=
AN

18

1.

ANMNFBINNNTIEaNTnAILAN suppliers

mmi"ﬂwmzﬂnﬁmaagiﬁﬁ]mLﬁT’lLLa:ﬁ‘imu’mmuuu@T u%ﬁwﬁwﬁmmuﬂuﬁu@ia:ﬁﬁm:
U 6

udimuainagumadiiisnuasdunuitminguss/miagininuoud 15w

U

@ o

minestsuazeanuuulr iz Mufunaguszdoinuadug Aneadan

ﬂugﬂ%ﬂ’l‘iﬁﬁ’\‘iﬂ’l‘a‘“ﬂ’lﬂ Judn wananh u‘%ﬁ'mjwaﬂmuuu fﬂf"\‘il’ﬂ%qnﬁﬁuﬂi%ﬂ]ﬂd

9
'
o

mumuﬁm?awamﬁmsﬁl%ajﬁa:maaﬂgimn@ fnuattraNenIFITeIn UGN EJT
FATIAULTOUUGA MILHULAZLIANTIR msn’m"’@]aﬁmuﬂu@]‘lﬁuﬁﬁa UNWINRUNL

o o . ~
ﬂ?%ﬂ%ﬁnﬂi’lﬂl%ﬂiuﬂﬂ LRZNIABATIALUEUY (Recommended Price) Fadua

'
¥ o

o ' v o e o o we o ' 2 [
ﬁn'ﬂuﬂElEJ']%Uu@ﬂﬁLLﬂaﬂﬂ']“/]':]vlf]_]‘ﬁﬁﬁlﬂﬂﬁlﬂuaqﬁiuH'ﬂ@ﬁ]']ﬁu’]ﬂnﬂiqﬂ S'Jllvl,ﬂﬂ\‘]ﬂ'lilﬁ

U

AMNTILAR DM WA TRILRIN ATV S mﬂﬁu’%mignﬁ’] fuuanannmsiluny T
HAABUUNUIINM I BEUBUE uazmIdaasiazlndmuoudniipitadliun §ia
° ' ¢ AR = & AN v o v an
Fmihomuoud Sdzaunanuad ldndnundedwduwldauqasiavas

UTENHA I uoud

Uaziduainandaduenuidesasuien fldsasaftnuanginmailunisasne

a o a v @ 8 ' ' @
UM ﬂ'JUQ&JQMﬂ'IWﬂJQ\‘]ﬁuﬂ’I vlﬂ(ﬂilil@]'JLE’N SHGEJ'I%E‘I\‘]Naﬂiz‘ﬂ‘l_l(ﬂﬂi’lﬁlvlﬂ%’lﬂﬂ'ﬁ’ﬂ’]ﬂ

o

v o a a 1 a o é ! ' a o
LLRz@]%“qul%ﬂ']iﬂ’lLu%‘IZiﬂﬁﬂJﬂ\‘]ﬂQNU‘S‘HVIEﬂ BINREE] mwani:ﬂﬂummu atnalinudat

7

' a ' I3 A e o oa ed o A Av & wo o ' A
(ﬂaﬁqiﬂ'ﬂ E]EI'NVL‘Sﬂ@]'I&I llﬁsmawaﬂmuﬂuﬁlﬂﬁaﬂﬂgulﬁﬂﬂ Lﬂuwﬁ]@ﬁl']ﬁuﬁ]ﬂ LRZ/HID

U

& Yo v a o A a & ' a v
Lﬂuau’lt“m Lﬂ%UiHﬂﬂﬂSZﬂﬂUﬁqiﬂﬁlluq@ﬁ’mﬂﬁumuﬂu@m‘mU’NEJ’I’J%’M Nﬂ’J’INE

anudlalumadufiugsfansznsvhameasusudludsznelng Teidusluntinia
caa o

HIRBLUANUATUNTIN AIVATNAINNUABINTIY ﬂd@ﬂﬁﬂ LA N INAIMNAAN AT o)

q

waluwladNyuadpan6atiios hanandk @IUANUFUWKINL1IWIUITWINILSEN AL

cjwﬁmnﬂuﬁazm BMW Adanagnssniwiunin 22 I saudsmsiduaunuiinine e
Ingifigaludsznelng azvilduisn fenudaydenisidulavessnoud BMW (u

89NN ﬁ\‘]ﬁ']slﬁ/@'ll;%a'j’l U%ﬁwﬁlza’lminLﬁliﬁn@iaiadﬁ'uu%ﬂ'ﬂ;jwﬁmmlmﬂﬁ
{ 1% o Y
ﬂ')']&llaﬂﬂﬂ']% iny BMW

a a & o o ' 4 a v
LuadﬁnﬂmiﬂizﬂauqiﬂﬁlLlJum LNUWITAWI LT UL WA Lflumiﬂ‘izﬂaugiﬂﬁm'l UI@]

@
| 2w o

' A o oA o o o '
fy’ILL@IGWi@]’JLmuﬁ]’mu’lUU’I%EI%@%]’IT]IJSHY]EN&@]U’I%EJ%@? ‘Ii\‘iﬁfuufg’mdﬂaﬁ’;l,ﬂu

=3

< da . s = 9 ) ‘A 9
quizﬂ$ﬁu'ﬂlla']‘qﬂ§1u°ﬁ?0 1 ﬁ N5 ﬂ I@mamry'lmulmy&lmq 1 ﬁ JINDIRTY U

2 2f

Z ed

uiangaunu o usuEnnguLIEng leTu sanlnaidudygudsnisunm
NN UG I@m"l&iﬁ’hﬁmwinsiuu%ﬁm \Wearlaea (non-exclusive) aavin udn
mal;uaaé’tyfyﬂ'*?fLflué'tyryﬂs:U:ﬁgma:ﬁwﬁluﬂ'ﬁ{@ﬁmm BUUL non-exclusive 91w
Lﬁiauvlmﬁ'ﬁvlﬂmadé’tytym@iwﬁm”’aLmuﬁimmalmuuu@i‘ﬁu’%ﬁ%@mﬁmmuﬂuﬁﬁwﬁu

sunuimingludszmalng nguussn enafanudssnnmslildsunsdedyan

LEINIAILNUTIRUN DN UD UG

FINANSIA

Naruedom Mujjalinkool

23 MARCH 2023



Millennium Group Corporation (ASIA) MGC TB

19

v = a AR ° i ed o ¥ o va ] a
aﬂ'ldvlﬁﬂ@ﬂ&l RUUILGIIAINUIIRINBINE NG IRE BMW VL@]ﬂ’]'Vi%ﬂIV\&Jﬂ']iﬂﬂ 31531

o o

lasdalud@illansuinuaangdygieaniudnamis: 1 O noft nduuun ldsums

midesyYudasiad s uudu lasaseataud IR ARAY YIaTUIN
aufiafytu lasdwibsnoudina BMW nguuisng lasunaudsasliidudauny
Fmshsasausnianwszad 4wl 2000 uazlasumsudsasiuaiunuinniing
fMILENVI619 9 LuEN Puielesumidesu g lasaaeanUAILAITWATNAW

% a =3 a v ) dy 1
sygraduusnauisdagiulesminudnduszozioayszann 22 ¥ uenanil ngu

A o A & ve o , sda A I3 & a P & A
vivhy faduddadmihseusudnfieiednolrizuuszguduiminaseuagy wud

U

'
o o

nipsiandayilszine LLa:VL@‘T%'ummau%”m’mvlnmngﬂﬁ'l dowalﬁﬂa;u UTENY

lesulamanspafialmaig uazlomalunsainwuslammisgsfauazana Tauie

L%Gﬂﬂigﬂﬁfﬁ'u E:TNE@] U']uﬂ‘H:@TLLN3aﬂﬁu%ﬂ’li@ﬁuﬂquﬂuﬁ{uﬁqizﬂuuiﬂﬂf’] g4 g Lﬁa\'l
{ 1% ¢
AN Laﬂ\iﬂ']%q@la"lﬁ NITNLTREBA

v eodoa & & 9 A v o oA & o Y
ﬂ’]iLL"U\‘]‘H%‘ﬂLW&J“IJ%I%Q@@’I%ﬂi?NE]’I%U%@] ‘Iix‘iﬂﬁlil"l.l% mwwgwammunummian%

o A o & v a a a Aa & =
WW%’]NQ@]ﬂm‘VILW@l%EU?IﬂﬂNV]'NLaaﬂﬂuﬂ?quﬁﬂqﬂﬁa’]UNWﬂ‘Uu 5';]&]11](]\‘]?-]’]5

o ' e o A

miw"’uﬁ'maa‘lungiu;j”m]'mmymunum S NI naa I iU e VGRURHRED
f{hminymumu@?ﬁﬁmﬁmﬁu%a@in&jaLﬁum‘sﬁwms@]m@ mysaluslatis uazns
”@umu,awmm”un'ﬁlﬁu%miﬁnﬁnuﬁaLﬁud'guLLﬂmonﬁima’lﬂ Twrnziinnn
fasmysnsudlmilulsnalnoindullagnsinta iesansnsudidududraamm

o o . ] a a A '
“/]&Hﬂ’]ﬁlqﬂ’lﬂ‘lix‘i']%il’l’é%’l%ﬂ?'] 51 mazwmnsumsmaﬂmnﬂmﬂm

mﬂqﬁ'@ﬁLamUa@mmnﬂumﬂuﬂszmﬂim aznuh lapadoud seauiosnoudlu
ﬂi:mﬂvlm%aguiﬁﬁzﬁu 9 Uaw A9 1 auAn g9 2017-2019 uazdnsdulaating
$ia lapdsanmadulatuasudd 2010 891 2019 (107) 7 2.4% Tasiady aotin
anuEiEIwaiBanuInsud dilasdndazldsunansznulasassnniassgia uaz
@muﬁauﬁmaap{uﬁnﬂhﬂiuﬂﬂ faduanuidnsidydansdifinnusasniunlu

aUaa

agnolsfianu iuashussnnudtinnudssainanseladnsnszasenuiios
@T’;ﬂmsﬂumyﬁqiﬁﬁlﬁ"laﬂmﬁmLLﬁﬁqsﬁaﬁaLmuﬁ‘i’mmgsnymﬁﬁmashmﬁm TasuSun
"I,@Tﬁgiﬁaﬁlumﬁmﬁmﬁu ﬁq‘sﬁﬁm”'sl,mm‘i'mmmm"’nimuﬂu@? Sovanyl o 73119
TTNHUR giﬁaﬂi:n”uﬁy LLazqsﬁaﬁuL%a iU EnausnaannuFsIsnaNa

dasmyrnoudludszmeaadlyle

wananil udl 2022 monaangnInilain saewoInoudlulinadifoinaglu
szaudnirdads TaoSvaauionoudlndf 0.85 suanu awdu 87% Lilaifiauiy
fadsganusneudlud 2017-2019 1191l 1M AinsansInsudlud sy
I 2023 a:a;jﬁl,ﬁm 0.88 usue Aadunsidulad 3.6% wiiu 115908991 IMA
mMInigaaueInaus ulszinadniud 2023 ifu@iam‘makﬁnﬁﬁﬂmd’s uazeIN

lamadulansuganaodaldludaa gl

FINANSIA

Naruedom Mujjalinkool

23 MARCH 2023



Millennium Group Corporation (ASIA) MGC TB Naruedom Mujjalinkool

4. aNMAFLINN N1TFInEna W

o g Do d X v . .
qmawwnsaumumu@i’mﬁmwLﬁmmﬂmnmwuﬁ?mmmumﬂQmm’m‘[‘m6] 1%
i . o T
qmawwnsaumumu@i‘ﬁnumu’m*m’rmm@fluﬂs:mﬂvlﬂmwumnmuammmﬁao
ed o o o a a &l

I(ﬂiJL@o‘W'lzﬂq@]ﬁ'mﬂ‘ﬁlliﬂﬂ%(ﬂ“/]ﬂ’ladL"IJ’]Q(E!ﬂﬂﬁil,‘ﬂaEJ'LLLL‘]_]ad“ﬂﬁdmﬂitﬂaiﬁﬂﬂiﬂﬂu@m
IfinTasudauaniulu (ICE : Inteal Combustion Engine) ginoudilszinnlauia
(HEV : Hybrid Electric Vehicle) dandulausa (PHEV : Plug-in Hybrid Vehicle) LLaz

o o . . 4 o - ¥ .
WAINW WA (BEV : Battery Electric Vehicle) FaflpaarenilaniAnanndu agnd

daiiasluzrelindnmuun

o o @ ' A A o

dmidszinalng doysannaunisvuaimiun Salszananalasgudidn

gamwnImeusudadplwl sontieuoud uraeliiAwihduiumseaninoud

wadwWilszinn BEV Tnifumildudulaadvdaiiios sonalwiigisznaumene
, o v a & o aa & v @ A @

Twiig 3nvialan laslewnzdndainoudanym@iudsladhandedamoud Wiwan

A . A o { L eod &
WAHTUAIRU NRNLTEN a1aflanuiFssinmautufgilulugamnnuTnoue

A a ed o ) ) &
‘ﬁﬁﬂqﬁluiﬂﬂu@]ﬂﬁalﬁuﬂ L“lﬂlniuﬂizlﬂﬂ&l'lﬂ‘ﬂu

adhalsfiony inuashamnauissainasidautesna esnueauesnsud BEV
Tusznelng lugned 2022 fikuan dsfiaddaswitesannifaisuiuseaue
snoudlulszing andayaved Marklines uaadlwiiwin saaosnaud EV I 2022
Tudszinelne@dmonsn s.6 widn Sodaduiies 1% sassauesnaudninualu
Yszne siuluszozim 3 3 dremh indswashoeamesnoud BEV lulngazda

Wusasuliiin 5% 2090000718508 UA TN

A (Y

¥ & o . v A ad oy d
UANINNRINUUG BMW uANITnud w1889 i4, ix, way ix3 Ludu Fdaindanani
uamm’maglm:ﬁugo 1Jusa9LW I MG, Greatwall Mortor 1udl 2022 wintiu wazd

o { A ' o . o 4 o
FARINLAAVILN 3.6% emﬁEmLﬂua@a’mﬁaglmmuguﬁatﬁyunmnmumﬂlw%’lﬂu

NEUANALUAIL T
Exhibit 29: sanaanziisusnune EV Exhibit 30: sanz1usnund EV 209 BMW gunuganig
snuwd EV Tniszina

(units) (units) (units)

12.000 - yoeuwTnUU EV == ypaaysauus EV w01 BMW (RHS)
1,400 7 r 50

9,729 ’

10,000 H L
1,200 A 45
- 40
8,000 A 1,000 A F 35
F 30

J 800 A
6,000 F 25
4,000 ™ [ 20
' 400 r 15
1,935 F 10
2,000 1 1,056 200 1 L 5
0 . . . 0 T T T T T T T T T T T 0
2020 2021 2022 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Source: www.autolifethailand.tv Sources: Marklines

20 FINANSIA 23 MARCH 2023



Millennium Group Corporation (ASIA) MGC TB

NATILHEHANITANHINW LD WI1AG

aaalmauinaaitaslull 2023 imaainuSenezdiasdnunwlumadulalul 2023 4ld

' oA ' a A | a v &
atsdaiiias lasmansnutimeaziBuamudvlaluudazssfalaaodt

o

1. ganedmwisugnd duwlivfiwdvlamumadulavessennoinoudiu

Usznalng a3 @28n1IANansal ey aue blssinealiingzay 8.8 uauAl

dardunmsidulan 3.6% vinliiuesinysem a:ﬁﬁU"I,@Tmﬂqiﬁw”al,muaiwmg

nouduazinsusud 1dulaldn 4.4% du 22,750 duum duladnigamnnim

—

snitasiiiasann 1) madasw1 BMW uaz Mini 1nal 2) anaudsunssuasuuswaating

BMW Nflumliuduladniigamwnimanlasasna uaz 3) Muldangifiaausdin

4o
nnn

o

9

IVNDY

Aalud 2023 1udusn

Exhibit 31: s uanainawdnsniizingusalananibg

Naruedom Mujjalinkool

Exhibit 32: ‘5’1ﬂv((?fmnq‘sﬁaﬁmmﬂm%ﬂmi‘tﬁﬂuﬁ'mauﬁﬁ'mﬁw

(Unit) (THB m) (THB m) (Unit)
sy e—gldtewinn (RHS) slshingsAad s s us
10,500 - - 24 25,000 1 e U ususiiaming (RHS) - 10,500
10,000 1 F 2.3 20,000 r 10,000
9,500 - 2.2 - 9,500
15,000 A
9,000 1 - 2.1 L 9,000
10,000 A
8,500 1 - 2.0 - 8,500
8,000 1 - 1.9 5,000 L 8,000
7,500 . . . . . 1.8 0 . . . . . 7500
2019 2020 2021 2022 2023E 2024E 2010 2020 2021 2022 2023E 2024E
Note: $1inenugudisminenansds $1winsauud snseueud sooudiases osami  Sources: MGC; FSSIA estimates
Sources: MGC; FSSIA estimates
2. pIneguduIn1 ndeisfiaguduing Azlimudulaauumliuesseay
A &, A X oA o
INUUG BMW ANNT1 1U4IUT0DLUG BMW NaguuanuINInL foindulomalunns
a*i”’mnﬂvl@‘fﬁ'ml,ﬁwmﬂ‘n;sﬁﬁ]gmrfu’%msﬁﬁbmammauimmﬁqsﬁwﬁme‘immy
INUUGLAZANTLIULUG 2811278 AINE? ﬁﬂﬁmL%a'jm’%ﬁm:ﬁmnau‘[maaqsﬁa
AuiIMIN 6.6% Lull 2023 71 1,316 AU
Exhibit 33: 51%1%01%%0@5?}%@%%%15 Wwausalanasn Exhibit 34: sauauswuazsialaainnisliusnisg
Job THB THB m Job
(ob) . . . ‘ N (TF8) ( ) Teldanmshitans e yauanu (RHS) (Job)
Funnuvinue (lisiuppeslng ) s glssionu (RHS)
250,000 17 r 7,000 3,500 1 r 250,000
L 6000 3,400 T
200,000 A 3.300 - - 200,000
I 5,000
150,000 3200 1
, - 4,000 3,100 - 150,000
100,000 - - 3,000 3,000 1 L 100,000
L 2,000 2,900 1
50,000 A 2,800 A L
1000 50,000
2,700 1
0 - - - 0 2,600 - - 0

2019

2020 2021 2022 2023E 2024E

2019

2020

2021

2022

Sources: MGC; FSSIA estimates

21

Sources: MGC; FSSIA estimates

FINANSIA

23 MARCH 2023



Millennium Group Corporation (ASIA) MGC TB

a [ &1 v & v & A v A o« o vd a & e
3. ﬂqﬂﬁ‘]iﬂalﬁ"liﬂﬂ%maa%(ﬂ')laﬂ%aﬂ L%aﬂﬁnﬂuiﬂ‘ﬂ&]ﬂqiiﬂgiqﬂ‘lﬂﬂLﬂ@l“]]uvlalllﬂu

15231319 APEC Nmseisosuduasusunidudiwivanniud 2022 v i

IWnwasihnsfadisnsudazinmaszaedadniasiiasnnuenslddaulng ud

agalsAany RRFGTERY L FILINAaI NN NEINaanaziual ladand naun

v IS v & o o ' & o A '
11 MUY Lﬂu\ 34 a’]uﬂuluﬂu ﬂ’]il%mﬂ’lil,ﬂﬂﬂi:mﬂamd AN ‘NﬂQN

inviaafen fatuduamedaydassfanoudvanish nfeidenudainild

sanoud it lumadunsludssindalnaduszoziiaaug

Exhibit 35: 91w mssnnastngsgll

(m)

(m)

Naruedom Mujjalinkool

Exhibit 36: 31w uwnnangIsigfan

— 2019 —®—2020 ----- 2021 2022

45

40 1 4.0 |
35 35 1
30 1 3.0 -
25 25
20 1 20
157 15
10 1 1.0 A
51 0.5 1
S T o = 6 0o~ o oo« 0.0 A

2010

2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023E

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Sources: Tourism Authority of Thailand; FSSIA estimates

Source: Tourism Authority of Thailand

aasalaaula 4.2% Tuil 2023 deomimemisimudulaluudazzsfafinndliidasdu

o v A . A o a v a oA > t:f Y o _aal '
“/I’]‘L%Li'lL’ﬁa'ﬂlﬁﬂ‘ﬂ%zﬁldﬂd&li’lEIVLG]LW‘]JI@W]EJM@\W] 4.2% LlJ‘H, 23,948 aUUIN ‘ﬂqﬁﬂ@ﬂzﬁuﬂﬂaﬂ

USEndatitasaninan I@mEl'aﬁiﬂuvl,si”ﬁé'nmmnqiﬁm‘iwmUmuﬂwﬁ NAFARIUNTEAL 91%

o

2378 l637w

Exhibit 37: s1alamssagsie

(THB m) (THB m)
Dealership B Service ORental " IT and Management & Others
30,000 - 26,000
25,000 A 25,000
’ i = 24,000
20,000 1 E IEI E 23,000
15,000 A 22,000
10,000 A 21,000
5,000 1 20,000
0 . . . . 19,000

2019 2020 2021 2022  2023E 2024E

8.4

Total revenue === GPM (RHS)

9.0

Exhibit 38: s1alasianazansinlswan

(%)

- 12
100 104 105

8.4

2019

2020

2021 2022 2023E 2024E

Sources: MGC; FSSIA estimates

22

FINANSIA

Sources: MGC; FSSIA estimates

23 MARCH 2023



Millennium Group Corporation (ASIA) MGC TB Naruedom Mujjalinkool

@ ° ad 4
ﬂ’lﬂé](ﬂi"lﬂﬂiﬂﬂ%@lﬂ Las

a & a Ao a daw o ) P A A a_ A Ao A
ﬁqiﬂﬁ]unUiﬂ’l‘mEJ’J’]Lﬂu‘giﬂ%“(ma@]‘i’mﬂ‘mu@m%dﬂﬁmmamEl‘i_llj‘a‘ﬂi]auG]'IJEJ\‘]U‘JH'Y] LaJdN
v . & 9 A % A
ﬂ’livl,@]‘i‘l_ll,lmd@]dLﬂu@]’JLm%ﬂ’m BMW a’m’]iﬂL%Eml,ﬁ‘l_lﬂ’l‘l_liﬂ'ﬁﬂ‘]_lﬂ’ld BMW VLGT[@]U@]‘S\T “]j\‘iL‘f]u

{ @ W o, o a o > P S B
i’lﬂ?ﬁﬁﬂ’]‘i@]ﬂadﬂuvba’mﬁu’l ‘WmlJ‘a“]:W]E’(’I&J’liﬂ‘lﬁ’lx‘i’luvl,@m’mﬂlu %ﬂdﬂiauﬁﬂ’n&la’m’l‘mluﬂ’ﬁ
o a & A v & o o Y a A e, A
NNV NUINVYB U‘Sﬁryﬂﬂﬁ]‘zm&l’limlSJ’]Ela@]i’lﬂ’lvl‘mu@]uluiﬁﬂﬁmv[m@]ﬂLuaG

v v

n9# nsfimameimeldessisndiasmusadulaladludi uazinuasissfaguduing

¥

ﬁLﬂuqiﬁaﬁﬁﬁmﬂﬁﬂﬂaﬁuﬁﬁqﬂ vldsgeinlamanisusnsdrvassanmlstudu va
vswnezaduludiidu 10.4% Warfiouny 10% ludl 2022 Lﬁaomﬂmia”@miﬁunuﬁﬁ
Yszansawanndu Tnlufimsyszndaanuua wananit 18sanain SGEA to sales 184
uiEh Whazdiudseasleiindanidu 6.45% utuszal 6.5% ludrau lasuan ngua

Wieanu ¥inluSundl operating profit Laulalda7 16.9% y-y 1% 946 SmunN
Qs 1 lﬂy L 1
U3ENIANBAINNT

felundmu inided gafindug AuSEnItInanduiwuiudmuLeils 1w g3fiadeeiu
a a A A o A Aaf o @ Ao v oo, o
UWaeg3NIFULTE FzdNAMIELRRIUNATUMUE AL Taslud 2022 mwmugmuumnﬂsmn
giﬁaﬂszﬂ”uﬁ 38 AIUUIN u,a:%'ujd'muﬂwmnmnng‘sﬁa?;m%aﬁ 58 R1ULIN (Rt ol gh ek
) @ A oA & a A4 A a a & dA& A a
Usznnaziinaduladaiiiadlalulli NNMIVNUsNINeaLial IumnginaauL%aﬂwaLsuqsﬂa
' & o A A o @ a o A A a <X A a
ammwwnuaﬂmmmmmmsummqunmwwmumnms IPO 'Lumomwamma@ﬁjmmavlﬂ
a o ' a a A a [ ' & ' a o ¢a & @
mismmmwgsnaaumaa:ﬂamanauu’lmmu"l,@”luﬂu LL@]L‘S’]N&!&J&IQG@%ST)H%UNLﬂﬂuﬂﬂiﬂ&l
m@rj'mqiﬁaﬁm%aﬁ]:ﬂ'\‘lﬁmmmwmnmﬁﬂmﬂi:mm 8 MUUIN ﬂﬁh'f[ma‘gﬂ LS TRNEIU
i o Ao A X ' Ao o w o A A o '
wisrlsvasuSensanlud 2023 audntnairslvedandu 44 suun Wasunuawus

m@nuluﬂﬁauﬁ 16 BAULIN

Exhibit 39: anan1salainuienilsannuSeEnsaa Exhibit 40: aran1saisnalanaznilseasysen
(THB m) (THB m) (THB m)
Revenue annmstngnazusmy = Core profit (RHS)
80.0 - 4.7 26,000 - 835 _ 900
60.0 - " 25,000 - 701 - jgg
' i 581 [
400 { e 24,000 oo
20.0 - 23,000 - L 500
22,000 1 L 400
0.0 . . . . 238 22 I
21,000 - 300
(20.0) - o1 L 200
(16.4) 20,000 1 [ 100
(40.0) -
2021 2022 2023E 2024E 19,000 ' ' ' 0

2019 2020 2021 2022 2023E 2024E

Sources: MGC; FSSIA estimates Sources: MGC; FSSIA estimates

23 FINANSIA 23 MARCH 2023



Millennium Group Corporation (ASIA) MGC TB

A g A o
Awndh LNaIN LS

o °

LﬂaqﬁayqsﬁamamemmzJmuﬂu@iﬂug‘sﬁaﬁ'{hLﬂua:ﬁaql%ﬁuamuﬁﬁiauiwf:jm wazaa9l

) o @ ¥ o v ae a Aa da g i o
stock 5(]Uu@]ﬂLWﬂ\ﬁwaﬂﬂﬂa']umﬂ\jﬂqimﬂﬂgﬂﬂq ‘Y]'I‘L%U‘J‘]smamuﬁuﬂllﬂﬂmllﬂagluﬁ:@m@‘] LS

v @
A

faltawaanidysa 280 auundad L3BaIMTLAIIHAIN IPO luasid USENITIIN
vgnlddnszni tvaaan1szaandoad lagsndszdinii uSenazindwlddrsznitsn 1,500
o g 4 ' o v a o 3 A o ' '
Suunaelulil Fsaedirazinliusenaunsosamszeendsluditldunain lasaainag
aaaddu 250 auuntudi uaz 109 suumnlul 2024 Setadnanatatsunlafisuny

aanidudnef 281 suunlul 2022

MV INNINNANNANINNT AW I uBainuTenazrunsavind lsdildidaulale
gatftasnnndnawdu 701 SuLIN (+21% y-y) Aaindumadulaminszlaanndnan

wanand @T’JElﬂ’liLa‘]JI@m?_iﬁd@ial,ﬁad’ﬂﬂﬂﬁqiﬁfwi’lx‘l6] iwasauadsmadulavesmlsludn 3

'
a

D9h9miin (3-year CAGR) axiinatiluszaufias 7 17% dall luaufsd 2025

UG

24 FINANSIA

Naruedom Mujjalinkool

23 MARCH 2023



Millennium Group Corporation (ASIA) MGC TB

m‘sﬂ‘mﬁua&a @A

imafiuyadnanzandniuuien MGC Tull 2023 #5101 10.70 VN FAAT P/E multiple 7
17 wh Weuru EPS 1ud 2023 71 0.63 U 131879893260 P/E 71 17 wihdaemaSeuiioy
wwiesgamwnIn ldun 1) gasmnIsueusud Adounpriufiszey PIE 1aded 7.9 i
(mjumusuﬂmﬂﬂﬁa:sﬁamslﬁ'uﬁixmw 7-9 1¥1) uaz 2) gamMnTINAUAN fdamenu 7
5260 P/E 1a88f 24 1vh (q@lmﬁnimﬁnﬂﬁn“[mﬂnﬁm:%amyﬁ'uﬁs:wj'm 15-30 1¥i1) il @
nandvad P/E maqﬂ%aaaqma’mnﬁuagﬁ 16 111 I@mmm@;ﬁmﬁnqma’mnmmﬁﬂﬁn Wi
Sﬂﬂ”'a"'ﬁr'?@ﬁaﬁqsﬁwaa MGC dauiilu ecosystem dautnigs uisnazdiaansn mmald
MEnAIMTINBINEuG lWudmngsfaguduing WoNaNIH giﬁmﬁmtﬁaqﬁuﬂ L% 73719
N giﬁ%?{uL%a Alasuanfigsfannnanesaiswasinu vinldinuesi vsEndany
LANGNIANAATANTINUEUG AuiwlumaduwmInaatudimwsnoudifissagnaden

fMulifuainan vldsndenldszay PIE A 17 wh Wsuihiudnansves PE wivvas
qma’mnﬁumuﬂu@ﬁm:qmm%nsmﬂ”’lﬂﬁn WonaNG 1NNBINTAY PIE 7 17 winiudah
wanesunumstivlavasusen iesandiasy madulavasilsludn s Sdremin (3-year
CAGR) '«J:ﬁhmagsl,ui:é'uﬁqa 7 17% qad ldauded 2025 FlWszeu PEG ratio agj'ﬁ' 19 B

a7z

Exhibit 41: msilszidingadiaaais PIE

P/E (x)
I R R A T
8.57 9.07 9.58
2023 EPS B . . 9.64 10.21 10.77
10.71 11.34 11.97
11.78 12.47 13.17
12.85 13.61 14.36

Sources: FSSIA estimates

Exhibit 42: uﬁﬂ‘uLﬁﬂuﬂadwﬁuﬁuﬂ%ﬁ'ﬂumjuﬁqiﬁaLﬁmﬁ'%

Naruedom Mujjalinkool

Company Market

Cap

(USD m)
Aapico Hitech AH TB BUY 293 6.1 5.8 6.6
Nam Yong Terminal NYT TB BUY 127 15.7 12.4 5.7
Somboon Advance Technology SAT TB HOLD 231 7.6 7.0 8.6
Thai Stanley Electric STANLY TB BUY 394 8.1 6.8 4.9
Inoue Rubber (Thailand) IRC TB HOLD 76 14.1 11.6 35
Automotive average 1,120 10.3 8.7 5.9
Com7 COM7 TB BUY 2,123 21.2 17.6 3.3
Synex (Thailand) SYNEX TB BUY 371 15.2 12.9 5.0
MEGA Lifesciences MEGA TB BUY 1,113 15.9 15.1 21
Siam Makro MAKRO TB BUY 11,271 34.5 28.3 2.0
Berli Jucker BJC TB n/a 4,290 24.6 214 23
CP All CPALL TB n/a 16,137 30.1 24.6 1.7
Central Retail Corp CRCTB n/a 7,694 30.8 24.8 1.2
Siam Global House GLOBAL TB n/a 2,714 25.7 23.0 1.6
Home Product Center HMPRO TB n/a 5,400 26.4 23.9 2.9
Thanapiriya TNP TB n/a 86 17.5 15.3 2.3
Commerce average 51,201 24.2 20.7 25
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Financial Statements
Millennium Group Corporation (ASIA)

Profit and Loss (THB m) Year Ending Dec 2021 2022 2023E 2024E 2025E
Revenue 21,271 22,981 23,948 24,943 25,733
Cost of goods sold (18,739) (19,935) (20,705) (21,555) (22,199)
Gross profit 2,532 3,046 3,243 3,389 3,533
Other operating income 61 95 99 103 107
Operating costs (1,281) (1,493) (1,545) (1,601) (1,644)
Operating EBITDA 1,312 1,648 1,797 1,891 1,996
Depreciation (740) (743) (752) (770) (780)
Goodwill amortisation - - - - -
Operating EBIT 572 905 1,045 1,121 1,216
Net financing costs (280) (281) (250) (199) (197)
Associates 25 (16) 44 75 94
Recurring non-operating income 25 (16) 44 75 94
Non-recurring items 54 22 0 0 0
Profit before tax 370 630 840 996 1,112
Tax (75) (34) (151) (179) (200)
Profit after tax 295 596 689 817 912
Minority interests (14) 8 12 18 24
Preferred dividends - - - - -
Other items - - - - -
Reported net profit 281 603 701 835 936
Non-recurring items & goodwill (net) (54) (22) 0 0 0
Recurring net profit 228 581 701 835 936
Per share (THB)

Recurring EPS * 0.36 0.69 0.63 0.75 0.84
Reported EPS 0.44 0.72 0.63 0.75 0.84
DPS 0.38 0.43 0.31 0.36 0.41
Diluted shares (used to calculate per share data) 640 840 1,120 1,120 1,120
Growth

Revenue (%) 0.2 8.0 4.2 4.2 3.2
Operating EBITDA (%) 9.7 25.7 9.1 52 5.6
Operating EBIT (%) 35.0 58.2 15.5 7.3 8.4
Recurring EPS (%) 150.6 94.4 (9.6) 19.2 121
Reported EPS (%) 138.4 63.4 (12.9) 19.2 121
Operating performance

Gross margin inc. depreciation (%) 8.4 10.0 10.4 10.5 10.7
Gross margin of key business (%) - - - - -
Operating EBITDA margin (%) 6.2 7.2 7.5 7.6 7.8
Operating EBIT margin (%) 2.7 3.9 4.4 4.5 4.7
Net margin (%) 1.1 2.5 2.9 3.3 3.6
Effective tax rate (%) (20.2) (5.4) (18.0) (18.0) (18.0)
Dividend payout on recurring profit (%) 105.4 61.5 491 48.9 48.7
Interest cover (X) 21 3.2 4.4 6.0 6.6
Inventory days 39.2 25.6 24.8 22.3 224
Debtor days 36.6 28.4 25.6 245 246
Creditor days 77.4 60.4 59.3 56.9 57.1
Operating ROIC (%) 28.0 48.1 54.1 51.6 (12.6)
ROIC (%) 8.4 10.8 1.1 1.3 (3.0)
ROE (%) 32.7 53.6 25.7 19.0 19.3
ROA (%) 4.2 7.0 71 7.6 6.5
* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m) 2021 2022 2023E 2024E 2025E
Sales 19,416 20,842 21,759 22,629 23,308
Rendering of service 1,152 1,234 1,316 1,395 1,457
Rental and service income from operating lease 686 896 860 903 948
Management 15 9 14 16 19

Sources: Millennium Group Corporation (ASIA); FSSIA estimates
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Financial Statements
Millennium Group Corporation (ASIA)

Cash Flow (THB m) Year Ending Dec 2021 2022 2023E 2024E 2025E
Recurring net profit 228 581 701 835 936
Depreciation 740 743 752 770 780
Associates & minorities (25) 16 0 0 0
Other non-cash items 292 49 (12) (18) (24)
Change in working capital 481 1,839 144 9) (15)
Cash flow from operations 1,716 3,228 1,584 1,577 1,677
Capex - maintenance (200) (352) (884) (884) (804)
Capex - new investment (50) (88) (221) (221) (201)
Net acquisitions & disposals (67) (272) 0 0 0
Other investments (net) (79) 240 (526) (53) (55)
Cash flow from investing (397) (472) (1,631) (1,158) (1,060)
Dividends paid (20) (210) (344) (408) (456)
Equity finance 0 0 2,549 0 0
Debt finance (127) 62 (2,450) 0 (100)
Other financing cash flows (1,125) (2,597) (30) 0 0
Cash flow from financing (1,271) (2,745) (275) (408) (556)
Non-recurring cash flows - - - - -
Other adjustments 0 7 0 0 0
Net other adjustments (61) 7 0 0 0
Movement in cash (13) 18 (322) 11 61
Free cash flow to firm (FCFF) 1,5699.28 3,037.75 202.71 619.24 814.28
Free cash flow to equity (FCFE) 6.70 228.20 (2,526.93) 419.81 516.89
Per share (THB)

FCFF per share 1.43 2.71 0.18 0.55 0.73
FCFE per share 0.01 0.20 (2.26) 0.37 0.46
Recurring cash flow per share 1.93 1.65 1.29 1.42 1.51

Balance Sheet (THB m) Year Ending Dec

Tangible fixed assets (gross) 1,732 2,075 2,475 2,875 3,175
Less: Accumulated depreciation (814) (837) (978) (1,137) (1,305)
Tangible fixed assets (net) 918 1,237 1,496 1,738 1,870
Intangible fixed assets (net) 3,627 4,973 5,067 5,160 5,253
Long-term financial assets 353 616 637 659 681
Invest. in associates & subsidiaries 152 403 923 969 1,017
Cash & equivalents 680 699 376 388 448
AJC receivable 1,863 1,720 1,640 1,708 1,763
Inventories 1,282 1,518 1,293 1,346 1,385
Other current assets 1,451 1,163 1,180 1,198 1,216
Current assets 5,276 5,099 4,490 4,640 4,812
Other assets - - - - -
Total assets 10,326 12,328 12,613 13,166 13,634
Common equity 896 1,274 4,179 4,605 5,085
Minorities etc. 12 5 7) (25) (49)
Total shareholders' equity 909 1,278 4,172 4,580 5,036
Long term debt 362 1,909 1,400 1,400 1,300
Other long-term liabilities 2,703 2,589 2,598 2,606 2,615
Long-term liabilities 3,066 4,498 3,998 4,006 3,915
AJC payable 3,166 3,431 3,292 3,425 3,526
Short term debt 2,370 2,391 450 450 450
Other current liabilities 815 730 702 705 707
Current liabilities 6,352 6,552 4,444 4,580 4,683
Total liabilities and shareholders' equity 10,326 12,328 12,613 13,166 13,634
Net working capital 613 240 120 123 131
Invested capital 5,664 7,469 8,243 8,649 8,953
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 1.40 1.52 3.73 411 4.54
Tangible book value per share (4.27) (4.40) (0.79) (0.50) (0.15)
Financial strength

Net debt/equity (%) 2259 281.7 35.3 31.9 25.8
Net debt/total assets (%) 19.9 29.2 1.7 1.1 9.5
Current ratio (x) 0.8 0.8 1.0 1.0 1.0
CF interest cover (x) 1.2 21 (8.2) 4.2 4.6
Valuation 2021 2022 2023E 2024E 2025E
Recurring P/E @ target price (x) * 30.1 15.5 171 14.4 12.8
EV/EBITDA @ target price (x) ** 6.8 7.6 7.5 71 6.6
EV/invested capital (x) 3.5 3.6 3.9 3.8 3.6

* Pre-exceptional, pre-goodwill and fully diluted ~ ** EBITDA includes associate income and recurring non-operating income

Sources: Millennium Group Corporation (ASIA); FSSIA estimates
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Disclaimer: Corporate Governance Report of Thai listed companies (CGR)

The Thai Institute of Directors Association (Thai I0OD), 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 IOD 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
Naruedom Mujjalinkool 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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