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Forecasts and ratios

12mth price target (THB) 4.80
from 6.00
Current price (31/10/2023) 4.14
Upside/Downside 15.94%
CG rating 4
ESG rating n.a.
Thai CAC n.a.
Share summary
Issue shares : (m shrs) 600
Market capitalization: (THB bn) 2.5
(Usbbn) 0.1
Avg. Daily Turnover: (THBm) 14
(USDm) 0
Foreign Limit/Actual (%) 100/38
Free Float: (%) 34
NVDR: (%) 0
Share price / rel. to SET
-8-KISS SET Rebased
14
10
6
2
Source: Bloomberg Finance LP
Performance (%) im 3m 12m
KISS 274 -292  -58.0
SET 61 112 -141
Major Shareholders %
AURORA ASIA HOLDINGS PTE., LTD. 28.98
Piyawadee Sonsingh 18.04
GMM Grammy 9.99
Source: SET

Sansanee Srijamjuree
ID: 018176

(66) 2633 6475
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Panalee Kaweepat
Research Assistance
(66) 2633 6427
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Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 772 932 945 1,022 1,195
EBITDA (THBm) 155 187 200 201 246
Net profit (THBm) 119 124 124 144 180
Net Profit (% chg from prev) nm. nm. -13.4 -15.0 -6.2
EPS (THB) 0.20 0.21 0.21 0.24 0.30
EPS (% YoY) -29.4 4.3 0.2 16.3 24.8
EPS vs Cons (%) nm Nm -6.1 -5.8 52

PER (X) 63.2 39.6 20.0 17.2 13.8
Yield (%) 24 34 34 3.9 4.9
P/BV (X) 2.7 2.6 2.4 2.2 2.0
EV/EBITDA (X) 44.5 23.3 9.3 8.9 7.0
ROE (%) 17.5 13.1 12.4 13.3 15.1

Source: Company data, TISCO estimates
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Figure 1. AIANAUIZNauUN1s 3Q23F anad YoY AMMNZIUNGS

Ufinaa wakdu QoQ LilasanA1ldsnen1snainanas

Bt,m 3Q23F 3Q22 %YoY 2Q23 %QoQ 9M23F Im22 %YoY 2023F 2022 %YoY
Sale revenue 234 235 (0.5) 239 (2.0) 679 596 14.0 945 932 1.4
Gross Profit 124 115 8.3 131 (5.3) 364 309 17.8 506 485 4.4
Non Core Income 1 1 (5.2) 1 (12.8) 3 5 (51.8) 5 8 (38.9)
SG&A 83 74 11.8 95 (12.4) 233 217 7.6 329 317 3.7
Profit and loss from associate and JV 0 0 n.a. 0 n.a. (5) (100.0) 0 -5 n.a.
EBIT 43 42 1.7 38 12.1 134 93 44.0 182 170 7.0
EBITDA a7 46 3.3 43 10.8 147 105 39.7 200 187 6.9
Interest expenses 1 1 37.1 1 - 2 1 70.2 3 2 57.7
Net Profit before Tax 42 41 1.2 37 12.4 131 91 43.6 179 168 6.4
Net Profit(Loss) before MI 34 34 0.8 31 10.8 108 73 47.7 148 135 10.0
Net profit 32 34 4.7) 27 16.8 86 84 2.8 124 124 0.2
EPS (Bt) 0.05 0.06 4.7) 0.05 16.8 0 0 2.8 0.21 0.21 0.2
Gross Margin (%) 53.3 49.0 55.1 53.6 51.9 53.5 52.0
EBITDA Margin (%) 20.2 19.5 17.9 21.6 17.7 21.1 20.1
Operating Margin (%) 18.3 17.9 16.0 19.7 15.6 19.2 18.8
Net Profit Margin (%) 13.7 14.3 11.5 12.7 14.1 13.1 13.3
SG&Aexpenses tosales ratio (%) 35.4 31.5 39.6 34.3 36.4 34.8 34.0
Revenue (m,Bt) % YoY % QoQ % YoY
Skincare 220.9 184.1 20.0 216.8 1.9 438 831.5 692.9 20.0
Makeup 59.7 35.1 70.0 61.7 (3.3) 121 221.0 130.0 70.0
Hair Color/Scalp 6.7 6.1 10.0 6.6 1.7 13 28.2 25.6 10.0
Health 12.3 24.2 n.a. 20.0 (38.6) 32 120.0 146.4 (18.0)
Source: KISS, TISCO Estimates
Figure 2. Usunisuszanaenisuadsznaunis
2023F 2024F 2025F
Bt,m Current Previous % Chg Current Previous % Chg Current Previous % Chg
Sale Revenue - Net Sale 945 1,052 -10.1 1,022 1,173 -12.9 1,195 1,273 -6.2
Gross Profit 506 558 9.4 538 631 -14.6 631 689 -8.5
SG&A 329 356 -7.7 362 407 -11.1 414 444 -6.8
EBITDA 200 226 -11.6 201 251 -19.7 246 277 -10.9
Net profit 124 143 -13.4 144 170 -15.0 180 192 -6.2
EPS (Bt) 0.21 0.24 -13.4 0.24 0.28 -15.0 0.30 0.32 -6.2
Change in key assumptions
Gross margin (%) 53.5 53.1 0.8 52.7 53.7 -1.9 52.8 54.1 -2.4
S&Aexpenses/Sales (%) 34.8 33.9 2.7 35.4 34.7 2.1 34.6 34.8 -0.7
Net margin (%) 13.1 13.6 -3.7 14.1 14.5 -2.4 15.1 15.1 0.0

Source: KISS, TISCO Estimates
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