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INITIAL COVERAGE 2 �����ก��� 2563 

mai / Services $�%�&'( 2.08 ,�- 

HARN ENGINEERING SOLUTIONSPLC. (HARN) �3456� $�%�789�:;9 2.70 ,�- 
 

EARNINGS FORECAST 

Year to Dec 2560A 2561A 2562A 2563E 2564E 

Net Profit (Mb) 130 134 150 159 173 

EPS (Bt.) 0.22 0.23 0.26 0.27 0.30 

Growth (%) 103% 4% 11% 6% 9% 

P/E (x) 9.4 9.0 8.1 7.7 7.0 

DPS (Bt.) 0.14 0.16 0.18 0.11 0.12 

Yield (%) 6.7% 7.7% 8.7% 5.2% 5.7% 

BV (Bt.) 2.08 2.17 2.26 2.42 2.60 

P/BV (x) 1.0 1.0 0.9 0.9 0.8 

Source:  Financial Statement and Globlex securities 
 

PERTINENT INFORMATION 
SET Index 1,194.95 
Market Cap.  Bt 1,215.76 m 
Total Shares 584.5m common share Par Bt 0.50 
Major Shareholders as of Jun 25, 2020 

�������  !"#$�� 15.2% 
��&!���'� ()*+�'!ก"-��.�/ 14.4% 
Nice Noble Limited 12.5% 
���(6� $�78�&9/ 12.4% 
% Free Float 45.5% 

Source: SET 

 
 Analyst : Wilasinee Boonmasungsong 

02 672 5937 
Wilasinee@globlex.co.th 

Anti-Corruption score : N/A 

CORPORATE GOVERNANCE Rating :   
 

 
 

 

%�(กM�N$&O 2562-64 9R CAGR 7STRU� 7.6% WX6&O 
9�;<-=�>ก)?ก��=@ 63 ��� 159 -B��?�C +6%YoY F->9�;

กG�H�(.�?I..J)(�K+)&)*ก��� 9% (=L� 173 -B��?�C MN����6��=�>('��
��9�(O'�>!'O"B�C*+�>;�? Prospect PE (CJ�H;B(CJ�ก�? 2.70 ?�C 
!G�O��?=@ 2564 F->9�;O��& yield C*+�>;�? 5.2% 6S&(��+'.B�;B��
9G�F�>�G� TUKV)W 

&$:7(Y�;M�%Z[\�ก�$T]-̂� 
• HARN _`a7bRU�cb�[$:,,c��cก$$96�%�$ :  <-�.Y�8Z/F->?��ก��#)&

?��[�C F?J&))ก(=L� 4 =�>(YC H;BFกJ 1. <-�.Y�8Z/�>??;�?(\-�&F->&��
I9�&ก��.�;.�V&�>??;�?(\-�& 9�;(=L�!�;!J�����H;B 47% 2. <-�.Y�8Z/�>??
=��?)�ก�]F->�>??!"#�Y�?�- 9�;(=L�!�;!J�����H;B 5% 3. <-�.Y�8Z/
�>??CG�9��'(�̂� 9�;(=L�!�;!J�����H;B 18% F-> 4. <-�.Y�8Z/�>??ก��
\�'\/;�6�C�- 9�;(=L�!�;!J�����H;B 28% ��'C�V&_OB9G�=�Sก[�F->))กF??
�>??_�I9�&ก��.J�&` F->ก��_OB?��ก��IU-a$�+�;B����]�ก��'9�?�&6� 

• $��N(a 3 &O-RU_X��9� (2560-62) dW7STRU� CAGR 3.5% WX6&O ?��[�C'*
���H;B��'_�$J�&=@ 2560-2562 (CJ�ก�? 1,301 -?. 1,356 -?. F-> 1,394 
-?. .�'-G�;�? 9�;(=L�ก��(.�?I.(c-*+� CAGR (CJ�ก�? 3.5% .J)=@ F->'*กG�H�
!"Ch�(CJ�ก�? 130 -?. 134 -?. F-> 150 -?. .�'-G�;�? 9�;(=L�ก��(.�?I.
(c-*+� CAGR (CJ�ก�? 7.4% .J)=@ #8>C*+&�; 1H63 ?��[�C'*���H;B��'(CJ�ก�? 
607 -B��?�C -12%YoY (=L�<-6�ก!j��ก��8/I9��;-19 CG�_OB-aก9B�O-��
���$>-)ก��UKV)!��9B�F->(-K+)�ก��!J&')?&�� F->!J&<-_OB&�; 1H63 
?��[�C'*กG�H�!"Ch�(CJ�ก�? 62 -?. O;.�� 9%YoY 

• %�(_Tก�$(M�7���]��$:8cX�]&O 2562-2564 9R CAGR 7STRU� 7.6% WX6&O 
:  =@ 2563  9�;F��I�B'<-ก��;G�(���&��_�$J�&9�S+&O-�&#)&=@6>;*ก�J�$J�&
9�S+&F�ก#)&=@C*+'*6G�������O�";'�กก�J�  F->(��+'��?�aB���H;B#)&?��[�C�J�'
C"� H)���O�7W _OB?��ก��IU-a$�+�;B��)�9��)�6c���>  (Smart Building) 
.�V&F.J$J�& 3Q63 C*+(=L�.B�H= =-��(;K)�'�.�. 2563 '*=��'�8&��_�'K) 
(backlog) =�>'�8 380 -B��?�C9�;!J&')?Y��_�=-��=@ 2563 (=L�
!�;!J����� 70% I;�?��[�C��&(;��O�B�=�>'a-&��_O'J.J)(�K+)& =�>'�8
���H;B#��=@ 2563 ��� 1,477 -B��?�C (���H;B 1H63 9�;(=L� 40% #)&
9�;ก��8/C�V&=@) (.�?I. 8%YoY F->=�>'�8ก��กG�H�=@ 2563 )�aJC*+ 159 
-B��?�C (กG�H� 1H63 9�;(=L� 39% #)&9�;ก��8/C�V&=@) (.�?I. 6%YoY   
!G�O��?=@ 2564 ��?�aB���H;B(.̂'=@!G�O��?ก�6ก���J�'C"� TH)���O�7W (��9�;
���H;BF->กG�H�=@ 2564 (CJ�ก�? 1,625 -B��?�C F-> 173 -B��?�C (.�?I. 
10%YoY F-> 9% .�'-G�;�?  9�;(=L�)�.��ก��(.�?I.(c-*+�#)&กG�H�!"Ch� 
(CAGR) �>O�J�&=@ 2562-2564  (CJ�ก�? 7.6% .J)=@ 

• 7$�U9Wa�(ac�%M�e�:�M� f3456g $�%�789�:;9 2.70 ,�- : _�ก��=�>('����9�
(O'�>!';B����h* Prospective PER C*+�>;�? 9 (CJ�US+&(=L��>;�?9J�(c-*+��B)�O-�& 
3 =@ US+&(=L��>;�?C*+.+G�ก�J� PE .-�; mai C*+�>;�? 33.6 (CJ� (=L�)�J�&'�ก C�V&�*V 
(��=�>('��กG�H�!"Ch�.J)O"B�_�=@ 2564 ��� 0.30 ?�C.J)O"B� 9G���8(=L���9�
(O'�>!'=@ 2564 ��� 2.70 ?�C.J)O"B� US+&.+G�ก�J���9�=s66"?�� \�B)'9�;O��&
)�.��ก��6J��(&��=s�<- (Dividend Yield) ��� 5.2% (��6S&(��+'.B�;B��9G�F�>�G� 
TUKV)W 
 

Quarterly performance (Btm) 2Q63 2Q62 %YoY 1Q63 %QoQ
Sales 293 345 -15% 304 -4%

Cost of sales 202 239 -15% 204 -1%
Selling & admin exp. 61 68 -10% 63 -3%
Interest exp. 0 0 n/m 0 n/m
Taxes 7 9 -24% 9 -20%
Net profit 27 36 -25% 35 -23%

Source: Financial Statement and Globlex Securities estimated
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HARN - ,$�hZ- 8�[ 76Y���7�R�$�U] d3T`bZU�;i �M�กZ( (98�b�)  

?��[�C O�7 ()̂�6�(�*���+& IU-a$�+�!/ 6G�ก�; ('O�$�) (;�'$K+) ?��[�C Hu�/��9(.)�/ 6G�ก�; ('O�$�) (��+'.B�6�กก��(=L�
!J��O�S+&#)&?��[�C O�7 ()̂�6�(�*���+& 6G�ก�; .J)'�Y��O-�&?��[�Cv =��?I9�&!�B�&ก��?��O��&��F??9�)?9���!aJก��
?��O��&��F??'K))�$*\ ?��[�Cv 6S&H;B6;C>(?*��6�;.�V&#SV� ('K+)���C*+ 9 \w[Y�9' 2544 _���' ?��[�C Hu�/��9(.)�/ 6G�ก�; 
;B��C"�6;C>(?*��(��+'F�ก 1 -B��?�C I;�ก-"J'��'!ก"-$�78�&9/ F->9"8����  !"#$�� US+&(=L�);*.<aB?��O��(;�'_�!��&��
#����-/�F->)"=ก�8/;�?(\-�& ?��[�Cv 6�;.�V&#SV�(\K+);G�(���h"�ก�6�G�(#B�F->6G�O�J��<-�.Y�8Z/��-/�F->)"=ก�8/�>??
;�?(\-�& ��-/�F->)"=ก�8/�>??!"#�Y�?�-F->=��?)�ก�] F->_OB?��ก��.�;.�V&�>??;�?(\-�&&��I9�&ก��  =s66"?��'*C"�6;
C>(?*��F->C"�C*+$G��>F-B� 292.25 -B��?�C ��9�\��/ 0.50 ?�C 6G����O"B�!�'�7C�V&O'; 584.5 -B��O"B� 

('K+)���C*+ 24 '�j"���� 2563 ?��[�Cv 6�?'K)ก�?ก-"J'H)���us�!/6�;.�V&?��[�C�J�'C"�Y��_.B$K+) TH)���O�7W !�B�&
�>?? IoT Products and Solutions (\K+);G�(���h"�ก�6_OB?��ก��)�9��)�6c���> (Smart Building)  ('K+)���C*+ 30 ก�กz�9' 
2562 ?��[�Cv6;C>(?*��6�;.�V&?��[�C O�7 (�*�;��' 6G�ก�; _�=�>(C](�*�;��' ;B��C"�6;C>(?*�� 800,000,000 ;)&
(�*�;��' O�K)=�>'�8 1,057,444 ?�C I;�jK)O"B�9�;(=L�!�;!J���B)�-> 100 #)&C"�6;C>(?*��  ('K+)���C*+ 25 ."-�9' 
2562 ?��[�Cv H;B��?ก����?�)& CG Score �J�'*O-�กก��กG�ก�?;aF-ก�6ก��C*+;*!G�O��??��[�C6;C>(?*�� =�>6G�=@ 2562 C*+�>;�? 
5 ;�� T�);(�*+�'W F->(=L�?��[�CC*+H;B��?ก��9�;(-K)ก_OB(=L�ก-"J'?��[�C��j*��+&�K�C*+�J�-&C"� O�K) ESG Emerging List 

 
<-�.Y�8Z/F->?��ก��#)&?��[�C F?J&))ก(=L� 4 =�>(YC H;BFกJ 1.<-�.Y�8Z/�>??;�?(\-�& F->&��I9�&ก��.�;.�V&

�>??;�?(\-�& 2.<-�.Y�8Z/�>??=��?)�ก�] F->�>??!"#�Y�?�- 3.<-�.Y�8Z/�>??CG�9��'(�^� 4.<-�.Y�8Z/�>??ก��
\�'\/;�6�C�- ��'C�V&_OB9G�=�Sก[�F->))กF??�>??_�I9�&ก��.J�&` F->ก��_OB?��ก��IU-a$�+�;B����]�ก��'9�?�&6� 
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?��[�Cv '*!��9B�O-�กO-��'�กก�J� 13,000 ���ก�� Y��_.B.��!��9B�C*+'*$K+)(!*�&'�กก�J� 60 .��!��9B� US+&(=L�
.��!��9B�C*+?��[�Cv H;B��?ก��F.J&.�V&_OB(=L�.��FC�6G�O�J�� 45 .��!��9B� F->(=L�.��!��9B�C*+?��[�C(=L�(6B�#)&()&)*ก 7 
.��!��9B�  

_T�WjZkli-RU,$�hZ-m �Zn��W$�;��%a�7&o�p6]WZc76]9R�M��c� 7 W$�;��%a� 

1. (9�K+)&O'��ก��9B� THARNW !G�O��?6�;ก��#�� ))กF?? .�;.�V& F->_OB?��ก��)"=ก�8/�>??;�?(\-�& 
�>??=��?)�ก�] F->!"#�Y�?�- 6�;ก��#�� =�>ก)? )"=ก�8/�>??CG�9��'(�^�)".!�Oก��' 6�;ก��#�� .�;.�V& F->
_OB?��ก�� (9�K+)&)"=ก�8/)>HO-J��!;"!�V�(=-K)& !G�O��?�>??ก��\�'\/;�6�C�-?�?��6"Y�8Z/O*?OJ) !-�ก ��'jS&ก��!�B�&F??
$�V�&��6�กHu-/;�6�C�- 

2. (9�K+)&O'��ก��9B� TVALTECW !G�O��?<-�.Y�8Z/��-/�F-><-�.Y�8Z/�>??!"#�Y�?�-F->=��?)�ก�] 
I;�ก���J�6B�&<aB<-�._�=�>(C]6*� F-><-�..�''�.� �� BS Standard (=s66"?��H;B��?ก����?�)&'�.� �� UL (�*�?�B)�
F-B�) 

3. (9�K+)&O'��ก��9B� TSPARKW !G�O��?<-�.Y�8Z/!��c*;�VG�;�?(\-�&I;�ก���J�6B�&<aB<-�._�=�>(C]
'�(-(U*� F-><-�..�''�.� �� BS Standard 

4. (9�K+)&O'��ก��9B� TGUARDIANW !G�O��?<-�.Y�8Z/(9�K+)&;�?(\-�&?��6"$��;<&(9'*FOB& I;�ก���J�6B�&
<aB<-�._�=�>(C]HC� !��9B�H;B��?ก����?�)&'�.� ��<-�.Y�8Z/)".!�Oก��' (TIS) 6�ก!G���ก&��'�.� ��
<-�.Y�8Z/)".!�Oก��' 

5. (9�K+)&O'��ก��9B� TBlue IceW !G�O��?<-�.Y�8Z/)"=ก�8/CG�9��'(�^�I;�ก���J�6B�&<aB<-�._�=�>(C]6*� 
F-><-�..�''�.� �� American Society forTesting and Materials (ASTM) 

6. (9�K+)&O'��ก��9B� TKopparW !G�O��?<-�.Y�8Z/CJ)C)&F;&I;�ก���J�6B�&<aB<-�._�=�>(C]6*� F-><-�.
.�''�.� �� American Society forTesting and Materials (ASTM) 

7. (9�K+)&O'��ก��9B� TYUKIW !G�O��?<-�.Y�8Z/�VG���F)�/ I;�ก���J�6B�&<aB<-�._�=�>(C]6*� !��9B�H;B��?
ก����?�)&'�.� ��<-�.Y�8Z/)".!�Oก��' (TIS)6�ก!G���ก&��'�.� ��<-�.Y�8Z/)".!�Oก��' 

WZc6�X�]กT^X9T`ก%a� 

j�%$Zq 6�%�$ 

  



Disclaimer : �������	
��
�����ก������������	���	����ก�����	����������������� !
"#$	����������	
�� % �!�
��
�����ก���������	
&��!�� '(����)	�#����"�#�*�+,��
#!��!��!�ก#&��  -����� !
*�&)��	���.+��")+��
+
���  ���������)!�
���(��	�/��	0�"��&�+��1#�
+"ก&�!ก#�
��	
&��!��  ��� !
*�&�!�0��2��.&�ก������+��1#
�/��������	
����3*��2+��
�กก�%�  �!��!��
�!ก#�
��)(�����2+��#����)��ก����)��%�.!�����)ก&��ก��#�
��  ��ก)�ก��� ��� !
 "#$/
�/� ��� !
��ก#�&������� !
��)���&��	ก�����+��
�/�0#��$-�2�5��3ก!���� !
��3
��61กก#&��6(������������ก�*�+ ก��	�7�	0�0#�����)���������&�	�����6��!�ก���ก����� !
*
� (IOD) ��	�/���ก��ก��ก!��1"#ก�)ก�� (Corporate Governance) 	���ก�����	���ก��.��
�-�����������!ก����%$ก���ก��ก��ก!�
#!ก
�!��5"#$.#��
#!ก
�!��5  -��	���ก�������)"#$��$	����+��1#
����� !
)�
$	������.#��
#!ก
�!��5"
&���$	
:*
�"#$.#��
#!ก
�!��5	���	�*� (MAI) 	�7�	0�.&���;��%$"#$	����+��1#
��01+#�
��
!��*������6	�+�6(�*�+  �!��!�� 0#�����)
��"������)(�*�&*�+	���ก���!����0#ก������!.����"#$*�&6/�	���ก���
+���"�$���
��ก��#�
��  01+�2+�+��1#)(�����2+��)��%<�%��ก����	���$
5"#$.!�����)#�
��  
!����� ��� !

#!ก
�!��5 -ก#	�#�ก )��ก!� ��*�+����!�
�/��!����6(��������6+��"#$61ก.+�����0#�����)�!�ก#&��".&��&���� ก��	�7�	0�0#ก����$	����!2��2���!������/�
�+�ก���=��ก!�ก�����&��
��	ก�����+��ก!�ก��
�)��.���5�!�2!�� (Anti-Corruption Progress Indicators) ���
��� !
)�
$	����
��)!�
��-���6��!�
��	ก�����+��  	���	����ก�����	���0#ก����$	���-����*�+	���ก����$	���ก������!.������� !
)�
$	����"#$��*�+�2+�+��1#,����	�/��ก����$	���  	�/���)�ก0#ก����$	����!�ก#&��	���	����0#ก����$	��� % �!�
�����ก���0#ก����$	���	
&��!��  �!��!�� 0#ก����$	���)(���)	�#����"�#�*�+,��
#!��!��!�ก#&��
�/�	�/���+��1#
��	ก�����+����
ก��	�#����"�#�  
!����� ��� !

#!ก
�!��5 -ก#	�#�ก )��ก!� ��*�+����!� .��)��� 
�/��!��������61ก.+�����6+�����0#ก����$	����!�ก#&��".&��&���� 
���� : www.cgthailand.org  

4 
 

Modern Trade d$]]�� 

 
 

      Source: Company 

 
_Tก�$(M�7���]��WT6(bXc]&O 2560-2562 eT: 1H63 

 

Figure1: $��N(a��กก�$(M�7���]��]c( 2560-62 eT: 1H63 

 
 

���H;B6�กก��#��F->?��ก�� =�>ก)?;B�����H;B6�ก 1) <-�.Y�8Z/�>??;�?(\-�&F->I9�&ก��_�!�;!J�� 
46.2% 2) <-�.Y�8Z/�>??!"#�Y�?�-F->=��?)�ก�]_�!�;!J�� 5.82% 3) <-�.Y�8Z/�>??CG�9��'(�^� _�!�;!J�� 
18.80% 4) <-�.Y�8Z/�>??ก��\�'\/;�6�C�-_�!�;!J�� 27.24% F-> 5) ���H;B)K+� 1.93% I;�?��[�C'*���H;B��'_�$J�&
=@ 2560-2562 (CJ�ก�? 1,300.7 -B��?�C 1,356.0 -B��?�C F-> 1,394.0 -B�� ?�C .�'-G�;�? 9�;(=L�ก��(.�?I.(c-*+� 
CAGR (CJ�ก�? 3.5% .J)=@ #8>C*+&�; 1H63 ?��[�C'*���H;B��'(CJ�ก�? 607 -B��?�C -12%YoY (=L�<-6�ก
!j��ก��8/ก��F\�J�>?�;#)&H���!I9��;-19 CG�_OB-aก9B�O-�����$>-)ก��UKV)!��9B�F->(-K+)�ก��!J&')?&�� 

 

 



Disclaimer : �������	
��
�����ก������������	���	����ก�����	����������������� !
"#$	����������	
�� % �!�
��
�����ก���������	
&��!�� '(����)	�#����"�#�*�+,��
#!��!��!�ก#&��  -����� !
*�&)��	���.+��")+��
+
���  ���������)!�
���(��	�/��	0�"��&�+��1#�
+"ก&�!ก#�
��	
&��!��  ��� !
*�&�!�0��2��.&�ก������+��1#
�/��������	
����3*��2+��
�กก�%�  �!��!��
�!ก#�
��)(�����2+��#����)��ก����)��%�.!�����)ก&��ก��#�
��  ��ก)�ก��� ��� !
 "#$/
�/� ��� !
��ก#�&������� !
��)���&��	ก�����+��
�/�0#��$-�2�5��3ก!���� !
��3
��61กก#&��6(������������ก�*�+ ก��	�7�	0�0#�����)���������&�	�����6��!�ก���ก����� !
*
� (IOD) ��	�/���ก��ก��ก!��1"#ก�)ก�� (Corporate Governance) 	���ก�����	���ก��.��
�-�����������!ก����%$ก���ก��ก��ก!�
#!ก
�!��5"#$.#��
#!ก
�!��5  -��	���ก�������)"#$��$	����+��1#
����� !
)�
$	������.#��
#!ก
�!��5"
&���$	
:*
�"#$.#��
#!ก
�!��5	���	�*� (MAI) 	�7�	0�.&���;��%$"#$	����+��1#
��01+#�
��
!��*������6	�+�6(�*�+  �!��!�� 0#�����)
��"������)(�*�&*�+	���ก���!����0#ก������!.����"#$*�&6/�	���ก���
+���"�$���
��ก��#�
��  01+�2+�+��1#)(�����2+��)��%<�%��ก����	���$
5"#$.!�����)#�
��  
!����� ��� !

#!ก
�!��5 -ก#	�#�ก )��ก!� ��*�+����!�
�/��!����6(��������6+��"#$61ก.+�����0#�����)�!�ก#&��".&��&���� ก��	�7�	0�0#ก����$	����!2��2���!������/�
�+�ก���=��ก!�ก�����&��
��	ก�����+��ก!�ก��
�)��.���5�!�2!�� (Anti-Corruption Progress Indicators) ���
��� !
)�
$	����
��)!�
��-���6��!�
��	ก�����+��  	���	����ก�����	���0#ก����$	���-����*�+	���ก����$	���ก������!.������� !
)�
$	����"#$��*�+�2+�+��1#,����	�/��ก����$	���  	�/���)�ก0#ก����$	����!�ก#&��	���	����0#ก����$	��� % �!�
�����ก���0#ก����$	���	
&��!��  �!��!�� 0#ก����$	���)(���)	�#����"�#�*�+,��
#!��!��!�ก#&��
�/�	�/���+��1#
��	ก�����+����
ก��	�#����"�#�  
!����� ��� !

#!ก
�!��5 -ก#	�#�ก )��ก!� ��*�+����!� .��)��� 
�/��!��������61ก.+�����6+�����0#ก����$	����!�ก#&��".&��&���� 
���� : www.cgthailand.org  

5 
 

Figure2: กM�N$;^-u�eT:6ZW$�ก�$-M�กM�N$ ?��[�C'*)�.��กG�H�#�V�.B� (%GPM) _�&�;=@ 
2560-2562 ( CJ � ก� ?  30.2%  29.4%  F - >  30.7% 
.�'-G�;�? US+&)�.��กG�H�#�V�.B���V�H'J.J�&ก��'�ก_�F.J
->&�;=@ 

)�.��!J��9J�_$B6J��_�ก��#��F->?��O��.J)
���H;B��' (%SG&A) _�$J�&=@ 2560-2562 C�&.��)�aJ
C*+�>;�? 18.0% F-> 19.0% F-> 18.5% .�'-G�;�? 
US+&<��<��(-̂ก�B)�.�'(&��(;K)�F->!��!;�ก��#)& 
\��ก&��#�� 9J����O�B� 9J�6a&_6 9J�#�!J&!��9B� 9J�
!��9B�.��)�J�& F->9J�_$B6J��_�ก��6�;&��F!;&
!��9B� 

 
 
 
 
 
 
 
 
 
 
 

!J&<-_OB$J�&=@ 2560-2562 ?��[�C'*กG�H�!"Ch�(CJ�ก�? 130 -B��?�C 134 -B��?�C F-> 150 -B��?�C .�'-G�;�? 9�;(=L�)�.��กG�H�
!"Ch� (%NPM) (CJ�ก�? 10.0% 9.9% F-> 10.7% .�'-G�;�? #8>C*+$J�& 1H63 ?��[�C'*กG�H�!"Ch�(CJ�ก�? 62 -B��?�C O;.�� 9%YoY 
.�'C�]C�&���H;BC*+-;-& (�K+)&6�ก!j��ก��8/ COVID-19 #8>C*+)�.��กG�H�#�V�.B� (%GPM) )�.��9J�_$B6J��ก��#��F->?��O��.J)
���H;B��' (%SG&A) F->)�.��กG�H�!"Ch� (%NPM) ��&9&C�&.��_ก-B(9*�&�>;�?9J�(c-*+�(CJ�ก�? 29.2% 20.4% F-> 10.2% .�'-G�;�? 

 

%�(6ZW$�ก�$7W�,dW7STRU�p6]_Tก�$(M�7���]��$:8cX�]&O 2562-2564 7-X�กZ, 7.6% WX6&O 

           

          !G�O��?=@ 2563  MN����6��9�;F��I�B'<-ก��;G�(���&��_�$J�&9�S+&O-�&#)&=@6>;*ก�J�$J�&9�S+&F�ก#)&=@C*+'*$J�&(�-�#)&
'�.�ก�� lockdown    C*+'*6G�������O�";'�กก�J�  F->(��+'��?�aB���H;B#)&?��[�C�J�'C"�Y��_.B$K+)?��[�C H)���O�7 6G�ก�; .�V&F.J
$J�& 3Q63 C*+'"J&(�B�_OB?��ก��IU-a$�+�;B��)�9��)�6c���>  (Smart Building) US+&6>CG�_OB?��[�C'*���H;B6�กก��#��!��9B�F->
.�;.�V&�>??H)C*_OBก�?-aก9B�   C�V&�*V =-��(;K)�'�.�. 2563 '*=��'�8&��_�'K) (backlog) =�>'�8 380 -B��?�CUS+&9�;�J�6>!J&
')?Y��_�=-��=@ 2563 (=L�!�;!J����� 70% I;�?��[�C��&(;��O�B�.J)_�ก��=�>'a-&��_O'J)�J�&.J)(�K+)&  MN����6��=�>'�8
���H;B��'=@ 2563 ��� 1,477 -B��?�C (.�?I. 8%YoY ;B��!''.� ��)�.��กG�H�#�V�.B� 31% _ก-B(9*�&ก�?=@C*+<J��'�F->$J�&9�S+&
=@F�ก F->9�;)�.��!J��9J�_$B6J��#��F->?��O��.J)���H;B#��(CJ�ก�? 19.5% C�&.��('K+)(C*�?ก�?=@กJ)�  !J&<-_OB=�>'�8ก��
กG�H�=@ 2563 )�aJC*+ 159 -B��?�C (.�?I. 6%YoY    

          _�=@ 2564 9�;���H;B(.�?I..J)(�K+)&!a&6�ก �����H;BC*+.+G�_�=s66"?��6�กก����?�aB���H;B(.^'=@!G�O��?ก�6ก���J�'C"� 
TH)���O�7W C*+6�;.�V&#SV�_�=@ 2563  I;�9�;�J�6>(Ô�(]�[ ก�6Y��_�=�>(C]u���.��H;B;*_�$J�&9�S+&=@O-�&  CG�_OBก-"J'-aก9B�O��
'�(;��O�B�.J)I9�&ก��-&C"�.J�& ` C*+O�";\�กH�B_�$J�&C*+��&'*ก��F\�J�>?�;#)&($KV)H���!I9��;-19  (��9�;���H;BF->กG�H�=@ 
2564 (CJ�ก�? 1,625 -B��?�C F-> 173 -B��?�C (.�?I. 10%YoY F-> 9% .�'-G�;�?  ?�!''.� ��)�.��กG�H�#�V�.B�C�&.��C*+ 
31% F->!�;!J��9J�_$B6J��#��F->?��O��.J)���H;B#��-;-&6�ก=@กJ)�(O-K) 19%   C�V&�*V)�.��ก��(.�?I.(c-*+�#)&กG�H�!"Ch� 
(CAGR) �>O�J�&=@ 2562-2564  (CJ�ก�? 7.6% .J)=@ 
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Figure3: P/E Comparison MN����6�� ?-.Iก-(?-̂ก =�>('����9�(O'�>!';B����h* 
Prospective PER C*+�>;�? 9 (CJ�US+&(=L��>;�?9J�(c-*+��B)�O-�& 3 =@ 
(Figure3) US+&(=L��>;�?C*+.+G�ก�J� PE .-�; mai C*+�>;�? 33.6 (CJ�
(=L�)�J�&'�ก (Figure4) C�V&�*V (��=�>('��กG�H�!"Ch�.J)O"B�_�=@ 
2564 ��� 0.30 ?�C.J)O"B� 9G���8(=L���9�(O'�>!'=@ 2564 
��� 2.70 ?�C.J)O"B� US+&.+G�ก�J���9�=s66"?�� \�B)'9�;O��&)�.��
ก��6J��(&��=s�<- (Dividend Yield) ��� 5.2% =�>ก)?ก�? ��>
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Figure 4 : Industrial Statistic Ratio 

 

 PER  
(x) 

PBV 
(x) 

Yield 
(%) 

ROE 
(%) 

HARN* 7.7 0.9 5.2 13.4 

FTE** 10.5 1.3 10.5 12.2 

Sector** 51.9 2.4 2.9 17.2 

mai 33.6  1.7 2.7 17.2 

SET 20.7 1.4 4.2 11.1 

Source : Setsmart ���C*+ 30 ..9. 2563 

*#B)'a-=�>'�8ก��!G�O��?=@ 2563 

**#B)'a-(c-*+� 4 H.�'�!�B)�O-�& 
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Balance Sheet (Btm) 60A 61A 62A 63F 64F
Cash 42 29 127 63 151
Receivables 275 285 316 342 301
other current assets 512 496 447 555 428
Current assets 829 809 890 959 880
Non-current assets 629 739 706 756 968

Total assets 1,457 1,549 1,596 1,715 1,848

Current liabilities 198 233 224 243 267
Long-term liabilities 45 48 51 55 60
Total liabilities 243 281 275 298 327

Paid-up, prem share & others 1,069 1,069 1,069 1,069 1,069
Retained earnings 146 199 253 348 452
Equity 1,215 1,267 1,322 1,417 1,521

P&L (Btm) 60A 61A 62A 63F 64F
Sales 568 646 1,286 1,344 1,367
Cost of sales 426 488 905 931 949
Gross profits 142 158 381 413 418
Other Revenues 15 17 15 12 27
Selling & admin exp. 101 124 235 257 258
Other Expenses 0 0 0 0 0
EBIT 57 51 161 168 187
Interest exp. 0 0 0 0 0
EBT 57 51 161 168 187
Taxes 10 10 31 33 37
Pre-excep. Net profit 46 41 130 134 150

Exceptionals 0 0 0 0 0
Net profit 46 41 130 134 150

EBITDA 73 67 178 184 205
EPS (Bt) 0.13 0.11 0.22 0.23 0.26

Cashflow projection (Btm) 60A 61A 62A 63F 64F
EBIT(1-t) 129 134 150 159 173
Dep. & Amortization 16 16 17 16 18
Change in net working capital (23)           (54)           90            51            (104)        
Capital expenditure 117          7              6              7              8              
Firm free cashflow 50            197          71            117          287          

Financial Ratios 60A 61A 62A 63F 64F
Gross profit margin 25.0% 24.5% 29.6% 30.7% 30.6%
Net profit margin 8.1% 6.3% 10.1% 10.0% 10.9%
Current ratio (x) 0.2           0.2           0.2           0.2           0.2           
Times interest earned (x) n/m n/m n/m n/m n/m
Debt to Equity (x) 0.2           0.2           0.2           0.2           0.2           
ROA 8% 4.2% 9% 9% 10%
ROE 10% 5% 11% 11% 12%

Trends (%) 60A 61A 62A 63F 64F
Sales growth 99% 5% 2% 8% 10%
Expense growth 88% 4% 2% 8% 10%
EBIT growth 218% 4% 12% 6% 9%
Net Profit 220% 4% 11% 6% 9%

EBITDA 58% 4% 11% 5% 9%

EPS  103% 4% 11% 6% 9%

Quarterly performance (Btm) 2Q62 3Q62 4Q62 1Q63 2Q63
Sales 344.6 323.4 368.5 304.3 292.6
Cost of sales 238.6 221.8 252.2 204.4 201.8
Selling & admin exp. 68.1 62.3 65.4 63.0 61.1
Interest exp. 0.0 0.0 0.0 0.0 0.0
Taxes 8.9 9.1 11.5 8.5 6.8
Net profit 35.8 36.3 45.4 34.8 27.0

Source: Financial Statement and Globlex Securities estimated
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