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Year to Dec 66A 67A 68A 69E 70E
Net Profit (Mb) 84 30 37 27 48
EPS (Bt.) 0.70 0.25 0.19 0.09 0.16
Growth (%) 525 -64 26 52 81
P/E (x) * 30 8.4 1.3 236 13.0
DPS (Bt) 0.69 0.92 0.33 0.04 0.06
Yield (%) * 326 43.7 15.7 17 3.1
BVPS (Bt) 1.7 1.1 0.7 1.1 1.2
P/BV (x) * 1.2 1.9 3.0 2.0 1.8

Source: Financial Statement and Globlex securities
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1. W1t nny Tmeefiing 81.20 54.14
2. W9dn 9130 LAsENUAe 3.00 2.00
3. wean fusnuu lgaansml 3.00 2.00
4. Wel Tumss lpading 3.00 2.00
5. WNATD WU 1HeauIe 9.80 6.53
szaneialyl (IPO) 33.33
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Idszifiuinlagnalugoi] 2569-2570 71519 27 A1uLn Tzae 28%Y0Y waz 49 F1uLn WANRLT 85%YoY ANAEL WieAn

WudnanisauTnea (CAGR) 22191491 2568 — 2570 Winiu 9% el

Uszidiusiaunnzanlull 2570 4249 FLE 519 2.10 1nsany

Figure4: Peer Group

%GP* %NP* P/E
SET 26.9% 8.5% 17.0
SET-INDUS 14.1% 1.9% 13.5
Mai 25.8% 4.7% 69.3
Mai-INDUS 23.9% 7.3% 12.4
MASTEC 29.4% 6.9% 17.8
FLE 14.0% 7.4% 13.0
Source : SETSMART as of 30 July 2026 *financial statement 1Q69

Tuni9lsuifiugAmnzansaeds Prospective P/E Ratio TagufFauiiauiuisdmiiesluvnn@udignaivnsss laun
MASTEC ds@aaelunann SET Taeld Prospective PER #iszaitl 13 windsznauiuisaianisadinlssatiull 2570 919 0.16
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] T
10D) huisesmsnfiugug

sl 0 2672 5999
rrnhivine - www.globlex.co.th

Discamer: prwndiusngimunldug Togn i oy rywida
16 REEns S Rl ignnen e o
f1ag7 (Corporate o ) =
i ko

Fel oy $1rin 198
amslszduloefiddun s
dviwelnauuin 1in TlABut

haitesanazysziiu w5



http://www.cgthailand.org/

]

3 A9NIAN 2569 Q
FRONTLINE ENGINEERING PCL. (FLE)

Globlex
Securities Co., Ltd.

ANNLRLIUNANNAITNITZA

a [ 4

1. AYNLAENAINNISNININAR A UN N1 ARSIRUAIURANURINARNUT: LTI s unua i anuusiald [edauideen

IWnaasnaniusiataussriguasdumsounuami e lugluuumaaiy vialiansuuumunuamiiaianizsie (Sole Distributor) un
v dl o v o 1 dJ 1 o o v al ¥ o 1
dilsznaunissadu wisadnsnamhaeslagnsslulszma dvatansznuacuaunsalunisutsdu vinligodaseld erunaseses

Y]

o o

uwazAuY LN ANTY atnelsfinnn 13EMLImsaNBaeaaenisafisuarine A nduiussuAiuIs reenans el Uimm 1x

Reulanienisfnatnansenin uarainnsaaineenananansinsmdudounuamisldetesieiiias
2. ANNAEIAINNIsNINIgnANguuandansie: lutael 2566-2568 LFEniaeldudnainngugnAtniaiy naaniznsy

gadszniunaznsuninainsiiuinig daduniiaauguaiuiateuduinduduarsisaplinaiugiudidnysiedssanauuaznis

o o

Wannndszina aehelsfinng Wi ianudrAyiunisdamuazamianaaineaudanisiuinisungnAesnadilanausiasnis

Y v

inliannsndsnaunanineiuazinslinsseungnAseniaduetneg

o

3. AanudssannnisiasudissuilandiaingnAnniasy: wesangnAvaniduniaiy Asiiannuidssainanuadilunisdnass

2 o

audsznnnd nsznusean nAsestedLFEninense ad1elsAniu UFEvnszangaudaedaenisamiglignAnniaiguane

Gl

WieuIINIaNgNgnANNIANTYL WiBNLFULTIN19LEMNIAN T NAREINIINT R LA 1 LATEINEN AN T RWATNANINARDITTIINNTD

= SN Poje A o o o P 4 o = S avo a A vy 4, A
SERETTIRM M EEA oY @m/l\‘iﬂ?‘i_lL\‘i@lﬂ“ﬂﬂ’ﬁ‘i“].l‘]]"li‘&l,\‘lu“]’m@]ﬂﬂ’ﬁL@ﬂﬂ]uLW@‘Uﬁ‘ﬂ"Iﬁ‘ﬂ(}’mL@ﬂ\ﬂ’l’?\‘m’]ﬂ\‘iuslﬁm’]Luuﬁ;i‘ﬂ@iﬂ’ﬂﬂ’]\‘lﬁlﬂlﬂﬂx‘i

) %

4. ANNEENAINAznIsuastiuluangIungsN: graunsuirTasquiuarglnanisruutihintsuteduaeudage Hfundngud
v

1

ARNEARITUAIIUNIN ANNAINNTD TN TuT T LN AL AMNINAUAT N1RFIUNI9TLIRY AINUNTETETRININAUAT UATLENS

£
' a o o

WAINNIINE LIHNRARNANENINN19uadUA08N1 93494 99AA 5T LLARNITUIMLLIATLINAS LANLEN 9T Re assuInansinuel
o ' ' ' [ - = ¥ A o o a [ a aa -
winnssnludegiane neairelssudszneuuazAugnaaeuiATadgL U1 NA1aB9aNINNT7IN9UAse NiaNREd e enisraunisnl
Y v a o & 1 =
wazANIAUNARSTue R
5. ANNALIRAINANNRBRINIRIaRTILANLLAEURUATIsNLsEIA: 13EHs e A TuRuUNINe wiillennassiananaiugnAl

Py | o D) o a & LA A e T pua = ° = o o !
LL@Q"Q%iN@’]N’W?Dﬂ?U?’]ﬁ’]MWNMMV!MV]LWN‘HM“WTW’]’WL\‘iuﬁl’]\‘l‘]_]ﬁ‘iLVlﬂV]LL‘H\‘iﬂquﬁ @Qﬂq“lmﬁN@ﬂqii‘ﬂ?ﬂ‘ﬂ"lm‘ﬂu@’mBM?’]LLﬂﬂL'L]@EILL?Z?‘WJ’N

v
o K Y o a

TuinUydTefuAiududise Ry adnelsinu UTEnUTMnIAuIAeINIunIsTa Forward Contract RARINTNIE19ANIENLIERIN

meﬂﬁﬂu UALATIRADLAFT LL@ﬂLﬂaﬂu’ﬂﬂ’N@ﬂ'}LZ\m‘ﬂ

ulaunani1sangkiuiiuna lilaand 30% maaﬁﬂszﬂ%ué’qﬁnmﬁﬁu”lﬁﬁﬁqﬂﬂa LAY

A19096199)

' 1% a o

a o = 1 v e o o 1Y 1Y 4 o a a yvaa a
151 Nulaungluniganaiiunaliun ADDUUAN mﬂuﬂmﬂuu@ﬂmwmﬂm 30 “ﬂ‘ﬂ\iﬂqiﬁ‘@‘“ﬂﬁﬂ@ﬂ ﬂmmquimumuﬂmmmqummu

1 '
1o

L@Wﬁzﬁ@mﬂmwﬁqﬁﬂzﬁwmmmgummmz@mmu%uj ANNNLFENNIUUA FTadn1aaRutTupafanaIsanalni sl asunlagaiue &y

U

FIUENITRY NANITANLWINY UNUNITAINU ANAITULATAINIMINZANEW] IUBUIARRINTAMENTINNITLTEY vidadDeafuae LT

WUANAT

v
o oy % v 1

98 WRTaIAENTINNNILTIMNeYTR I e RuTunaasfasiiauaiieaseydfarnidsegudnefu usiidunisane Tunasendng

al )

v Y o

4} a v a o e Yo = 1 v o a ildl U
mmﬁmﬂmznﬁumiumwumm@wumiwmmmﬂumm:mwma% LL@%@S@’]Luuﬂ’]ﬁ‘ﬁEl\‘IWHIMVITJ?zﬁNNﬂﬂﬂu?UW?ﬁﬂluﬂﬁiﬂiﬁﬁN[ﬂ'ﬂvl,ﬂ

al Q

17 B Ao
2 (Comorate Gover

] T
el (10D) Tuisesnsninfugu
fann: i 1"
ol

pmtmnaids 0 2672 5999
oy Sepnarnment: - www.globlex.co.th

i uinaudibimny ryeideiiiey
inlaggnnenafictusuandil v i

Tnauifin sin 7165
oA Tun sz
Fwellnauwiin 1o TlAButu

JUnYE

haitessanayszdiu u it



http://www.cgthailand.org/

3 A9NIAN 2569 Q
lex
FRONTLINE ENGINEERING PCL. (FLE)

Globlex
Securities Co., Ltd.

3 ¥ a a
ALlsEAIANIT IEIRULANYU

£ o

1. Lﬁmmﬂmﬂ%"mﬁ@ \isaedns gunsnl Lmﬁumi‘”wa’ﬁﬁmm\muLLmuﬁqiﬁ@’LﬁLﬂhLﬂ""i‘lnguiw LL@%ﬁqiﬁ@IﬂNﬂ’]iﬁ’miﬁ tneandnld
Runudszanns 50 ruun nelull 2571

2. LﬁﬂLﬂuﬁumnuﬁqﬁumﬂmaﬁ’wﬁqmmﬁmm‘llaqmuslumﬁﬂmLﬂ%’lﬂw‘”ﬂamzqﬂmﬁmmﬂ‘ﬁuﬁﬁ@mmuLLMTNWM@ULﬂ%qqu
ih PN D9AUIUIELLINAUNNAESN (Solar Cell) eriulsz@nanimnnsuan ANFUYUATUNANIULALIBITLIN 32818 AIIB9g97A
TnavFEmaindnazldtunulszanc 15 duuamn nelud 2570

3. Lﬁ"amﬁ?ﬁiwﬁﬁurﬁmmmmﬁumiﬁu TngaadnudEmasldRunutlszann 10 druuan nelul 2570

4. uRunuryuiRaugmiunisatiugnagestsEme lnausimaiadnayldRunuludouivaeainds 1-3 nelull 2571

Disclaimer: psmsifilrng el
18 BEEns o

isnnidayayionu
! {\ 0D) lufeansiriugu
fian13 (Corporafe Govemance) un7z i

0l 0 2672 5999
pyremamivive: - www.globlex.co.th

R
el i

Gl g3 T

ncginulangn i ussdmine Inawiin s1in
Wil VN atwin 411in SlABud A

AAANALMIINTI BN’ Fieadasiun: Anti
e sz o g lusamanlse o do san



http://www.cgthailand.org/

3 A9NIAN 2569
FRONTLINE ENGINEERING PCL. (FLE)

Financial Highlight

Balance Sheet (Btm)

&lq_

Globlex
Securities Co., Ltd.

Cash 3 15 14 18 25
Receivables 68 111 42 61 81
other current assets 133 33 11 26 32
Current assets 287 306 181 268 310
Non-current assets 158 151 160 373 387
Total assets 446 457 341 641 697
Current liabilities 205 301 178 249 313
Long-term liabilities 35 27 23 76 38
Total liabilities 240 328 201 325 351
Paid-up, prem share & others 60 60 100 260 260
Retained earnings 146 69 40 56 87

Equi 206 129 140 316 347
P&L (Btm) 66A 67A 68A 69F 70F

Yearly Performance

1,200 - 1,023
800
800 -
630
500 575

400 -

84 30 37 27 52

0 B T T T T 1
66A 67A 68A 69F 70F
= Sales Net profits

Sales 630 500 575 800 1,023 40.0% - Gross & Net Profit Margin

Cost of sales 452 383 450 663 832

Gross profits 178 117 125 137 192 30.0% - 28,2%

Other Revenues 5 4 6 6 6

Selling & admin exp. 70 66 75 106 130 20.0% -

Other Expenses -1 8 1 0 0

EBIT 114 48 54 37 68 10.0% -

Interest exp. 7 7 5 4 4 oo

EBT 106 41 49 33 64

Taxes 22 11 12 7 13| 0.0% ' ' ' ' '
Pre-excep. Net profits 84 30 37 27 51 66A 67A 68A 69F 70F
Exceptionals 0 0 0 0 1 === Gross profit margin Net profit margin
Net profits 84 30 37 27 52

EBITDA 125 59 67 51 68 ROA & ROE

Norm. EPS (Bt 0.700 0.250 0.186 0.089 0.171 45% -

Cashflow projection (Btm) 40% -

EBIT(1-t) o 65 39 51 78 104| 350, - 419% >80

Dep. & Amortization 12 12 13 14 15| 309, - 0

Change in net working capital (83) 77 2 a7 22 | 2504 -

Capital expenditure - 1) (20) (20) aAn| 20% -

Firm free cashflow 6 127 56 65 130 | 159% -

Financial Ratios 66A 67A 68A 69F g 10% -

Gross profit margin 28.2% 235% 21.7% 17.1% 18.7%| 5% -

Net profit margin 13.3% 6.0% 65% 3.3% 5.0% 0%

Current ratio (x) 1.4 1.0 1.0 1.1 1.0

Times interest earned (x) 15.7 6.9 11.2 10.5 194 —o—ROA ROE

Debt to Equity (X) 1.2 25 1.4 1.0 1.0

ROA 18% 7% 9% 5% 8%

ROE 41%  18%  28% 12% 16% Quarterly Performance

Trends (%) 66A 67A 68A 69F 70F

Sales growth 101%  -21% 15% 39% 28%

Expense growth 99%  -14%  15%  43%  25%| 180.0 7 146.5 164.7
EBIT growth 124%  -58% 13%  -32% 84% 160.0 : )

Net Profit 125%  -64% 24%  -28% 97% 1‘2}88 i

EBITDA 146%  -53% 13%  -24% 33%| 100.0 -

EPS 525%  -64%  -26%  -52% 93%| 80.0 -

Quarterly performance (Btm) 1Q68 1Q69 EENINIEE

Sales 146.5 164.7| 40.0 -

Cost of sales 120.0 141.7| 20.0 1 3.9 6.0
Selling & admin exp. 17.7 18.3 0.0 ! ! ! ! '
Interest exp. 2.1 1.5 1Q68 1Q69
Taxes 1.7 0.8 = Sales  * Net profits

Net profits 3.9 6.0

Source: Financial Statement and Globlex Securities estimated
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