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32.0/ 23.8

444,976/ 12,817

1,054.4/ 31.0

68.3

15,892

(3.4) (6.7) (3.4) 15.9 

(0.2) (2.3) (1.7) 21.2 

21 7 0

KSS BB %diff

37.00 33.60 10.1 

14,405 12,954 11.2 

15,939 14,172 12.5 

2023F 2024F

0.84 (0.13)

2.16 2.53

2.16 2.53

0.00 0.00

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btm) 74,451 91,934 99,539 106,587 113,091
Revenue growth (%) 9.4 23.5 8.3 7.1 6.1
EBITDA (Btm) 16,444 22,063 24,644 26,732 28,794
EBITDA growth (%) 15.4 34.2 11.7 8.5 7.7
Profit, core (Btm) 7,776 12,606 14,405 15,939 17,377
Profit growth, core (%) 28.6 62.1 14.3 10.7 9.0
Profit, reported (Btm) 7,936 12,606 14,405 15,939 17,377
Profit growth, reported (%) 10.0 58.8 14.3 10.7 9.0
EPS, core (Bt) 0.49 0.79 0.91 1.00 1.09 
EPS growth, core (%) 28.6 62.1 14.3 10.7 9.0
DPS (Bt) 0.45 0.60 0.69 0.76 0.83 
P/E, core (x) 56.2 34.7 30.3 27.4 25.1
P/BV, core (x) 5.2 4.9 4.7 4.5 4.3
ROE (%) 8.9 13.9 15.1 16.1 16.8
Dividend yield (%) 1.6 2.2 2.5 2.8 3.0
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6.7/ 5.4

12,325/ 355

13.7/ 0.4

26.1

2,020

(2.4) (6.9) 1.7 (3.0)

0.8 (2.5) 3.4 2.3 

2 1 0

KSS BB %diff

7.00 7.37 (5.0)

401 430 (6.7)

472 572 (17.4)

2023F 2024F

10.13 14.30

(33.26) (25.78)

4.63 11.40

0.00 0.00

Year to 31 Dec Unit 2020 2021 2022F 2023F 2024F
Revenue (Btm) 12,154 12,559 17,169 19,854 18,899
Revenue growth (%) (1.2) 3.3 36.7 15.6 (4.8)
EBITDA (Btm) 3,930 3,395 2,894 3,532 3,884
EBITDA growth (%) 17.2 (13.6) (14.8) 22.1 10.0
Profit, core (Btm) 850 455 385 703 804
Profit growth, core (%) 74.4 (46.4) (15.4) 82.6 14.4
Profit, reported (Btm) 1,383 1,938 1,140 703 804
Profit growth, reported (%) (24.8) 40.1 (41.2) (38.3) 14.4
EPS, core (Bt) 0.42 0.23 0.19 0.35 0.40
EPS growth, core (%) 74.4 (46.4) (15.4) NA 14.4
DPS (Bt) 0.20 0.20 0.30 0.31 0.35
P/E, core (x) 9.5 29.5 31.5 17.2 15.1
P/BV, core (x) 0.5 0.8 0.7 0.7 0.7
ROE (%) 7.0 9.8 5.9 3.6 4.1
Dividend yield (%) 5.0 3.0 5.0 5.2 5.9
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5.3/ 4.2

170,178/ 4,902

407.2/ 11.9

31.8

33,368

5.4 4.5 10.9 2.4 

8.6 8.9 12.6 7.7 

7 6 3

KSS BB %diff

10.00 5.64 77.4 

6,744 (2,705) 349.3 

7,182 (417) 1,822.3 

2023F 2024F

0.00 0.00

(29.92) (291.55)

(29.92) (291.55)

0.00 0.00

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btm) 224,091 215,070 220,447 225,517 230,027
Revenue growth (%) 3.3 (4.0) 2.5 2.3 2.0 
EBITDA (Btm) 86,951 81,999 86,099 89,543 92,230
Profit, core (Btm) 9,452 1,508 6,744 7,182 7,817
Profit growth, core (%) 318.8 (84.0) 347.3 6.5 8.8 
Profit, reported (Btm) 11,216 (5,745) 6,744 7,182 7,817
Profit growth, reported (%) 82.3 (151.2) nm 6.5 8.8 
EPS, core (Bt) 0.27 0.04 0.20 0.21 0.23
EPS growth, core (%) 318.8 (84.0) 347.3 6.5 8.8 
DPS (Bt) 0.00 0.00 0.10 0.10 0.11
P/E, core (x) 30.7 192.5 43.0 40.4 37.1
P/BV, core (x) 2.62 2.95 2.99 3.12 3.39
ROE (%) 8.5 1.5 6.9 7.7 9.1
Dividend yield (%) 0.0 0.0 1.2 1.2 1.3
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