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22.6/ 17.1

24,610/ 710

181.3/ 5.3

66.4

1,150

0.5 8.1 7.0 3.8 
4.0 11.4 8.1 7.3 

13 1 1

KSS BB %diff

28.00 25.46 10.0 

2,224 1,753 26.8 

3,316 2,122 56.3 

2023F 2024F

0.26 (0.56)

(1.74) 5.49

0.00 (0.73)

0.00 0.00

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btm) 5,097 6,502 8,571 14,803 14,719
Revenue growth (%) 21.3 27.6 31.8 72.7 (0.6)
EBITDA (Btm) 2,980 4,376 4,312 6,420 5,876
EBITDA growth (%) 26.0 46.8 (1.5) 48.9 (8.5)
Profit, core (Btm) 1,212 2,265 2,224 3,316 3,060
Profit growth, core (%) 6.3 86.9 (1.8) 49.1 (7.7)
Profit, reported (Btm) 1,402 2,341 2,224 3,316 3,060
Profit growth, reported (%) 27.1 67.0 (5.0) 49.1 (7.7)
EPS, core (Bt) 1.05 1.97 1.93 2.88 2.66
EPS growth, core (%) 6.3 86.9 (1.8) 49.1 (7.7)
DPS (Bt) 0.40 0.60 0.60 0.89 0.82
P/E, core (x) 19.9 10.7 10.9 7.3 7.9
P/BV, core (x) 1.4 1.2 1.2 1.0 0.9
ROE (%) 6.9 10.1 8.8 12.2 10.3
Dividend yield (%) 1.9 2.9 2.9 4.3 3.9
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32.0/ 23.8

444,976/ 12,817

1,054.4/ 31.0

68.3

15,892

2.0 7.8 7.8 30.4 
5.5 11.1 8.8 33.9 

10 2 0

KSS BB %diff

4.70 4.59 2.3 

3,231 3,862 (16.3)

3,901 4,461 (12.6)

2023F 2024F

2.99 0.72

(3.15) (2.64)

(3.15) (2.64)

0.00 0.00

Year to 31 Dec Unit 2020 2021 2022F 2023F 2024F
Revenue (Btm) 6,914 10,417 13,729 11,912 13,490
Revenue growth (%) (18.3) 50.7 31.8 (13.2) 13.2
EBITDA (Btm) 4,868 5,747 6,598 6,041 6,891
EBITDA growth (%) (6.7) 18.1 14.8 (8.4) 14.1
Profit, core (Btm) 2,542 3,025 4,046 3,231 3,901
Profit growth, core (%) (8.5) 19.0 33.7 (20.1) 20.7
Profit, reported (Btm) 2,524 2,590 4,046 3,231 3,901
Profit growth, reported (%) (21.8) 2.6 56.2 (20.1) 20.7
EPS, core (Bt) 0.17 0.20 0.27 0.22 0.26
EPS growth, core (%) (10.0) 19.0 33.7 (20.1) 20.7
DPS (Bt) 0.10 0.10 0.16 0.12 0.15
P/E, core (x) 17.9 17.4 14.4 18.0 14.9
P/BV, core (x) 1.6 1.7 1.8 1.7 1.7
ROE (%) 7.7 7.8 11.6 8.9 10.3
Dividend yield (%) 3.3 2.8 4.0 3.2 3.9
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Price (Bt) TP U/D Rec Net profit (Btm) EPS G% PE (x) P/BV (x) Div Yld (%)
10- Mar (Bt) (%) 23F 24F 23F 24F 23F 24F 23F 24F 23F 24F

ADVANC 18,480 209.00 250.00 19.6 BUY 27,919 29,034 7.8 4.0 22.3 21.4 7.0 6.8 4.0 4.2
INTUCH 7,007 73.50 89.00 21.1 BUY 11,213 11,661 4.5 2.8 20.8 20.2 6.5 6.4 4.6 4.8
THCOM 482 14.80 11.70 (20.9) SELL 142 113 237.3 (19.9) 114.5 143.0 1.5 1.5 0.0 0.0
TRUE 8,372 8.15 10.00 22.7 BUY 6,744 7,182 252.5 6.5 41.8 39.2 3.25 3.36 1.2 1.3
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