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KEY FINANCIALS

FYE Dec (THBm) FY22 FY23 FY24E FY25E
Revenue 1,712 1,916 2,247 2,643
Net Profit (Loss) 330 386 481 582
EPS (THB) 3.50 1.30 1.60 1.94
P/E (x) 8.9 23.9 19.4 16.0
BVPS (THB) 1.95 3.98 491 6.05
P/B (x) 15.9 7.8 6.3 5.1
DPS (THB) 0.05 0.65 0.80 0.97
Dividend Yield (%) 0.2 2.1 2.6 3.1
Debt/Equity (x) 2.1 0.2 0.2 0.2
ROE (%) 101.5 56.5 32.7 35.5

Source: Company, LIB Research estimates
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suni: wanisatiuviusrglasura
(THBm) 2Q24E 1024 q-q 2Q23 y-y
Revenues 534 522 2.2% 468 14.0%
COGs 367 356 3.0% 326 12.4%
Gross profits 167 166 0.7% 142 17.7%
Gross margin (%) 31.3% 31.8% - 30.3% -
SG&A 38 37 1.5% 30 26.4%
Operating profit 129 129 0.5% 112 15.3%
Operating margin (%) 24.2% 24.7% - 24.0% -
EBITDA 129 129 0.5% 113 14.2%
EBITDA margin (%) 24.2% 24.7% - 24.2% -
Interest expense 0 0 0.0% 0 12.6%
Normalised earning 107 105 2.0% 926 11.6%
Extra ordinary gain (loss) 0.0 0.0 0.0
Net profit 107 105 1.8% 926 11.6%
Source : Company reports and LIB Research estimates
andyiadrny
Revenue breakdown 2Q24E 1024 q-q 2Q23 y-y
MAU - MEB 0.72 0.69 4.3% 0.67 7.5%
MAU - readAwrite 5.50 5.27 4.4% 6.07 (9.4%)
Revenue / MAU - MEB (eqv.) 228.33 226.67 0.7% 227.33 0.4%
Revenue / MAU - readAwrite (eqv.) 2.13 2.00 6.7% 1.00 113.3%
Source : Company reports and LIB Research estimates
sun 2 : auudagiudiAny

2021 2022 2023 2024E 2025E 2026E 2027E
MEB
MAU (million/month) 0.51 0.59 0.68 0.79 0.92 1.06 1.23
% growth 4.1% 15.7% 15.3% 16.0% 16.0% 16.0% 16.0%
Revenue per MAU (Baht/Person/Month) 222 224 213 218 222 226 231
% growth 35.9% 0.9% -4.7% 2.0% 2.0% 2.0% 2.0%
readAwrite
MAU (million/month) 4.64 5.64 5.74 5.85 5.97 6.09 6.21
% growth 40.6% 21.6% 1.8% 2.0% 2.0% 2.0% 2.0%
Revenue per MAU (Baht/Person/Month) 1.00 1.25 1.58 1.62 1.65 1.68 1.71
% growth 71.4% 25.0% 26.7% 2.0% 2.0% 2.0% 2.0%
Fruoukdvdo (1d) na. 190,000 237,500 296,875 371,094 463,867 579,834
% growth 25.0% 25.0% 25.0% 25.0% 25.0%
GPM 28.3% 30.0% 30.8% 31.7% 32.2% 32.2% 32.2%
%Non-Apple Payment 55.0% 72.0% 80.0% 89.0% 94.0% 94.0% 94.0%
Au1 : LIB Research est.

Tanaoqunqnnutmnu KU1 2



Liberator

)

vusialsuranu VUNSHUATUTQ
ousouﬁuqn s.A., (av.) 2022 2023 2024E 2025E ous:uﬁuqo s.A., (au.) 2022 2023 2024E 2025E
s1wla 1,712 1,916 2,247 2,643 AS:UAIUFINAINSSUALTUIU
dunuung 1,198 1,326 1,535 1,792 flsnoumd 413 486 602 729
filsdudu 514 590 712 851  Audousian 4 5 10 13
AlE9NgUIBIazUSKIS 115 127 136 150 n‘lsluﬁuuuUaoqur‘u‘ulﬁau 12 (19) 11 12
EBITDA 404 467 586 714 PuaavInfionssudLduvu 429 472 622 754
swlddu 14 23 25 28 3uq (75) (94) (121) (146)
@unuvinlsu.sou/fivn1ssIuAT 0 0 0 0 Buaaansonn1sduiuviu 354 378 501 608
filsrouconifasny 399 463 577 701 NS:UARUF0NNAINSSUAVNU
aontlesne 0 0 0 0 BUAQSUDINMSIIB(318) 1Buavnu () (7) (52) (52)
Mmlsround 413 486 602 729  BuaaansoInnIsavnu 0) 6 (52) (52)
mEsy 82 98 120 146 NS:UADUFQ9INAINSSUTAKIIU
mlskdon1d 331 387 482 583 ponRuaIy 143 628 0 0
SIMSWIAY 0 0 0 0 Bugans knmssreAuxd A3) 3) ®3) 0
Mlsfaugiorudaution 330 385 479 581  uluwa (625) (145) (193) (240)
duvovgitioRudsudos (0) (1) 1) (1)  Wuaean591NNISTOKIBU (485) 480 (296) (240)
s (v10nu), aws1wvU 330 386 481 582 lGuamd;‘iuuuUaaa;nE (1312) 864 254 316
s (uronu) Und 330 386 481 582 wans:NuvINIaSLANIUABU 0 0 0 0

wuaa/iguiiiduaalaigvia 482 1,346 1,599 1,915
dayacioku
UsIUFUAA 5.A., (UIN) 2022 2023 2024E 2025E [EIEEITL SHLER
Mls@ianu) doru, awsieviu (EPS) 3.50 130 1.60 1.94 VUSIUFUAQ 5.A. 2022 2023 2024E 2025E
sils(wranu) Undcioku (Core EPS) 3.50 1.30 1.60 1.94  dosihlsuudu (%) 30.0 30.8 317 32.2
wuduwaciau (DPS) 0.05 0.65 0.80 0.97  AlE9gYIBUAzUSKIS Ciogoaud (%) 6.7 6.6 6.0 5.7
yaAanuUtydaru (BVPS) 1.95 3.98 4.91 6.05 dasrlsornnisdtuviu (%) 23.3 24.1 25.7 26.5

dasailsund (%) 19.3 20.2 214 22,0
VUUFAVF IUNISIOU sasiilsans (%) 19.3 20.2 21.4 22.0
ousnue‘iuqn s.A., (av.) 2022 2023 2024E 2025E ROE (%) 101.5 56.5 32.7 35.5
wuda 482 1,346 1,599 1,915 ROA (%) 53.4 38.3 27.2 29.8
(Buavnus:g:du 0 0 0 0 299s19uaa (3u) n.a. n.a. n.a. n.a.
ankiimsm 45 73 86 102 dasrduniFudonu (x) 21 0.2 0.2 0.2
ENGRENCEN 3 6 7 8 dasrduanuawnsamsstgaontde () 4116.2 44474  11087.8 n.a.
ﬁuns?weinquliuué‘iu 15 13 14 15 dnsins9ngsuduwa (%) * 0.2 21 2.6 31
FunswiKyuGusIY 545 1,438 1,707 2,040
Adu BUGRRTREIHENTE 8 6 49 88 susnisidula
Funswg liichau 5 11 11 11 0U53u§uqn s.A., % 2022 2023 2024E 2025E
19UAYNUU.SIU/FOMSSIUAN 0 swld 185 11.9 17.3 17.6
19UAVNUS=:81D 0 Algsevea:uskis 48.0 10.9 6.6 10.3
aunswdlikyuBeudu 3 3 3 EBITDA 20.0 15.7 255 21.7
FunswgTukyui3susoy 16 20 62 102 EBIT 20.3 158 24.7 216
Funswdsou 561 1,458 1,769 2,141 Mlsund 20.2 16.9 24.4 21.2
l?)utjs:u:e?u 0 0 0 0 filsans 20.2 16.9 24.4 21.2
$mdmsAn 133 146 171 199  auudgiudrAy
kiduKuUGEUBU 235 121 119 (VI ousouzugQ 5. 2022 2023 2024E 2025E
Hﬁﬁ'unquﬁuusou 368 266 289 319 MAU (million/month) : MEB 0.59 0.68 0.79 0.92
1Ufs:8:e7) % growth 15.7% 15.3% 16.0% 16.0%
Rugj Revenue per MAU (Baht/Person/Month) 224 213 218 222
3uq 9 8 8 9 % growth 0.9% -4.7% 2.0% 2.0%
KFusIy 377 274 297 328 MAU (million/month) : readAwrite 5.64 5.74 5.85 5.97
nuoan:Jgudis:udn 139 150 150 150 % growth 21.6% 1.8% 2.0% 2.0%
Ebulﬁugaml{u 10 627 627 627 Revenue per MAU (Baht/Person/Month) 1.25 1.58 1.62 1.65
lsasay 19 391 678 1,020 % growth 25.0% 26.7% 2.0% 2.0%
guduldiFerluisnonduau 1 2 2 2 Shuoukuvde (1an) 190,000 237,500 296,875 371,094
daugfiofusoy 184 1,184 1,472 1,814 %Non-Apple Payment 72% 80% 89% 94%
Au; doyausuin, LIB Research est, * 9vs1a100a7g0
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Thai Institute of Directors Association (IOD) : Corporate Governance Report 2023

AAAAA

7UP AMATA
AAI ANAN
AAV AOT
ABM AP
ACE APCO
ACG APCS
ADB ARIP
ADD ARROW
ADVANC ASEFA
AEONTS ASK
AF ASP
AGE ASW
AH ATP30
AHC AUCT
AIRA AWC
AIT AYUD
AJ B

AKP BA
AKR BAFS
ALLA BAM
ALT BANPU
AMA BAY
AMARIN BBGI
AMATA BBIK
AAAA

2S AS

A5 ASIA
AIE ASIAN
ALUCON ASIMAR
AMR ASN
APURE AURA
ARIN BR

IV YN

24CS BIG
AMANA BIOTEC
AMARC BLESS
AMC BSM
APP BVG
ASAP CAZ
BCT CCET

BE8 CHARAN DHOUSE GTV

Score Range

Less than 50

50 - 59

60 - 69

0-79

80 - 89

90 - 100

BBL BWG CPW FE
BC BYD CRC FLOYD
BCH CBG CRD FN
BCP CENTEL CSC FPI
BCPG CFRESH CSS FPT
BDMS CHASE CV FSX
BEC CHEWA DCC FVC
BEM CHG DDD GBX
BEYOND CHOW  DELTA GC
BGC CIMBT DEMCO GCAP
BGRIM CIVIL DMT GENCO
BH CK DOHOM GFPT
BIZ CKP DRT GGC
B3C CM DUSIT GLAND
BJCHI CNT EA GLOBAL
BKI COLOR EASTW GPSC
BLA com7 ECF GRAMMY
BOL COTTO ECL GULF
BPP CPALL EE GUNKUL
BRI CPAXT EGCO HANA
BROOK CPF EPG HARN
BRR CPI ERW HENG
BTS CPL ETC HMPRO
BTW CPN HIE HPT
BSBM CIG EFORL FTI
BTG CMC EKH GEL
CEN COMAN ESSO GPI
CGH Csp ESTAR HEALTH
CH DOD EVER HUMAN
CHIC DPAINT FORTH IFS
CI DV8 FSMAR INSET
CHAYO DTCENT GYT ITD
CHOTI EASON HL ITNS
CITY FNS HTECH JCK
CMAN FTE HYDRO JIMT
CMR GIFT IIG JR
CRANE GJS INGRS JSP
CWT GTB INSURE KBS
IRCP KGEN
Number of Logo Description
No logo given
A Pass
A A Satisfactory
AAA Good
AAAA | s
AAAAA

HTC
ICC
ICHI
ICN
II1
ILINK
ILM
IMH
IND
INET
INTUCH
1P
IRC
IRPC
ITC
ITEL
IvL
JAS
JTS
KBANK
KCC
KCE
KEX
KKP

IT

J

JCKH
JDF
JKN
JMART
JUBILE

KJL
L&E

LEE
MASTER
MBAX
MEB
MENA
META

KSL
KTB
KTC
KTMS
KUMWE
KUN
LALIN
LANNA
LH
LHFG
LIT
LOXLEY
LPN
LRH
LST

M
MAJOR
MALEE
MATCH
MBK
MC
M-CHAI
MCOT
MEGA

KCAR
KGI
KIAT
KISS
KK
KTIS

MGT
MITSIB
MJD
MOSHI
MUD
NATION
NNCL
NPK

MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NC
NCH
NCL
NDR
NER
NKI
NOBLE
NRF
NTV
NVD
NWR
NYT
occ
ONEE

KWC
KWM
LDC
LEO
LHK
MACO
METCO

NSL
NV
0OGC
PAF
PCC
PEACE
PICO
PK

OR PRINC
ORI PRM
osP PRTR
oTO PSH
PAP PSL
PATO PT

PB PTC
PCSGH PTT
PDG PTTEP
PDJ PTTGC
PG Q-CON
PHOL QH
PIMO QTC
PIW RATCH
PLANB RBF
PLAT RPH
PLUS RS

PM RT
POLY S
PORT  S&J
PPP SA
RES! SABINA
PR9 SAK
PRG SAMART
MICRO PIN
MK PQS
MVP PREB
NCAP PRI
NOVA  PRIME
NTSC PROEN
PACO  PROS
PL PRIN
PLANET PSG
PLE RABBIT
PMTA  READY
PPM RJH
PRAKIT RSP
PRAPAT RWI
PRECHA S11

SAMTEL
SAPPE
SAT
SBNEXT
sC

SCB
ScC
SCCC
SCG
SCGP
SCM
SDC
SEAFCO
SEAOQIL
SECURE
SELIC
SENA
SENX
SFT
SGC
SGF
SGP
SHR
SICT

PROUD
PSTC
PTECH
PYLON
RCL
SALEE
SANKO

SAAM
SAF
SAMCO
SAWAD
SCAP
SCP
SIAM
SKE

SIRI
SIS
SITHAI
SJWD
SKR
SM
SMPC
SMT
SNC
SNNP
SNP
SO
SPALI
SPC
SPCG
SPI
SPRC
SR
SSC
SSF
SSSC
STA
STC
STEC

SCI
SCN

SE
SE-ED
SFLEX
SINGER
SKN

SKY
SMART
SMD
SMIT
SOLAR
SPA
STECH
STPI

STGT

suc
SUN
SUSCO
SUTHA
SVI
SVT
SYMC
SYNEX
SYNTEC
TACC
TAE
TCAP
TCMC
TEAMG
TEGH
TFG
TFMAM
TGE
TGH
THANA
THANI
THCOM

SONIC
SORKON
SPVI
SSP

SST
STANLY
STP

SVR
TC
TEAM
TFI
TIGER
TITLE
TKC
TMI

THIP  TPIPL
THRE TPIPP
THREL TPS
TIDLO TOM
TIPH TQR
TISCO TRT
TK TRUE
TKN TRV
TKS TSC
TKT TSTE
TLI TSTH
™ TTA
TMC TTB
TMD  TTCL
T™MT TTW
TNDT TURTLE
TNITY TVDH
TNL TVH
TNR TVO
TOA TVT
TOG TWPC
TOP UAC
TPBI UBE
TPCS UBIS
SUPER TNP
SVOA TPLAS
SWC  TPOLY
TCC TRC
TEKA TRU
TFM TRUBB
TMILL TSE
TNH uTpP
TPA VARO
TPAC VPO
TRITN W

UBA WARRIX
UMI WORK
UMS  WPH
UOBKH YONG

A105u18 : doyadrwdu Uw91ns19vIu “Corporate Governance Report
of Thailand Companies 2023 iguwsiio 9 waadneu 2566 lag auiau
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aaranannsweiduiolo (mai)  dvduwanisadisoodvorodeundavla
NMYHAVIUSIHVILAVUAVT Nvd UA.dLUDISIODS TaINI1SNSUSOVAI I
pnciovyovsIgvInavuavna1dla’

UKEM
uUpP

UPF
UPOIC
uv
VCOM
VGI
VIBHA
VIH

VL
WACOA
WGE
WHA
WHAUP
WICE
WINME
WINNER
XPG
YUASA
ZEN

VRANDA
WAVE
WFX
WIIK
WIN

WP

X0
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Anti-Corruption Progress Indicator : as of 15t November 2023

Tasunissusov CAC

2S AYUD BWG CsC
7UP B CEN DCC
AAI BAFS CENTEL DELTA
ADVANC BAM CFRESH DEMCO
AF BANPU CGH DIMET
AH BAY CHEWA DRT

Al BBL CHOTI DUSIT
AIE BCH CHOW EA
AIRA BCP CIG EASTW
AJ BCPG CIMBT ECF
AKP BE8 CM EGCO
AMA BEC CMC EP
AMANAH BEYOND COM7 EPG
AMATA BGC COTTO ERW
AMATAV BGRIM  CPALL ESTAR
AP BKI CPAXT ETC
APCS BLA CPF ETE
AS BPP CPI FNS
ASIAN BROOK CPL FPI
ASK BRR CPN FPT
ASP BSBM CPW FSMART
AWC BTS CRC FTE

Us=namoauisuaitg1sou CAC

ACE BTG Ccv EVER
ADB BYD DEXON  GLOBAL
ASW CAZ DMT GREEN
BBGI CBG DOHOME ICN

BRI CI EKH ITC

GBX ILM KTB MOONG
GC INET KTC MSC
GCAP INOX L&E MST
GEL INSURE LANNA MTC
GFPT INTUCH LHFG MTI
GGC IRPC LHK NATION
GJS ITEL LPN NCAP
GPI IVL LRH NEP
GPSC JAS M NKI
GSTEEL JKN MAJOR NOBLE
GULF JR MALEE  NOK
GUNKUL JTS MATCH NRF
HANA KASET MBAX NWR
HARN KBANK  MBK occ
HENG KBS MC OGC
HMPRO KCAR MCOT OR
HTC KCC META ORI
ICC KCE MFC PAP
ICHI KGEN MFEC PATO
IFS KGI MILL PB

II1 KKP MINT PCSGH
ILINK KSL MONO PDG

J MEGA OsP PROEN
JMART  MENA OoTO PRTR
IMT MITSIB POLY RBF
LEO MODERN PQS RT

LH NER PRIME SA

PD3J
PG
PHOL
PIMO
PK

PL
PLANB
PLANET
PLAT
PM
PPP
PPPM
PPS
PR9
PREB
PRG
PRINC
PRM
PROS
PSH
PSL
PSTC

SANKO
SENX
SFLEX
SIS
SKE

PT SC SORKON TCMC TOG UOBKH
PTECH SCC SPACK  TFG TOP uv
PTG SCcC SPALI TFI TOPP VCOM
PTT SCG SPC TFMAMA TPA VGI
PTTEP SCGP SPI TGH TPCS VIH
PTTGC SCM SPRC THANI TRT WACOAL
PYLON  SCN SRICHA THCOM TRU WHA
Q-CON  SEAOIL SSF THIP TSC WHAUP
QH SE-ED SSP THRE TSI WICE
QLT SELIC SSSsC THREL  TSTE WIIK
QTC SENA SST TIDLOR TSTH X0
RABBIT SGC STA TIPCO TTA YUASA
RATCH SGP STGT TISCO TTB ZEN
RML SINGER STOWER TKS TTCL ZIGA
RS SIRI SUSCO  TKT TU

RWI SITHAI  SVI TMD TVDH

S&J SKR SYMC TMILL TVO

SAAM SMIT SYNTEC TMT TWPC

SABINA SMK TAE TNITY UBE

SAK SMPC TAKUNI TNL UBIS

SAPPE SNC TASCO  TNP UEC

SAT SNP TCAP TNR UKEM

SM TEGH TOM WIN

SUPER  TGE TRUE WPH

SVOA TIPH VARO XPG

SVT TKN VIBHA

TBN TPLAS W
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