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ATOUATIATPITITN 63.89 Net profit (THBm) 586 708 961 1,187 1,307
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W wRea 1.78 EPS (THB) 0.59 0.53 0.72 0.89 0.98
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PER (X) na. 30.7 23.7 19.2 17.5
ID: 052388 Yield (%) 13.6 0.5 2.1 26 29
(66) 2633 6524 P/BV (X) 7.1 4.6 3.9 3.4 3.0
sontanawoo@tisco.co.th EV/EBITDA (X) na. 15.7 13.5 11.5 10.3
ROE (%) 25.5 19.3 17.9 19.0 18.3

Source: Company data, TISCO estimates
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Figure 1. Earnings review 2Q23; in line with estimates

(Btm) 2Q23 2Q22 % YoY 1Q23 % QoQ
Sales and Service income 7,546 6,456 16.9 7,415 1.8
Core Expenses 6,907 5,932 16.4 6,756 2.2
Gross Profit 639 524 22.0 659 (3.1)
Interest income 70 55 27.0 60 16.4
Other income 7 6 14.1 14 (50.3)
SG&A 410 337 21.6 350 17.4
EBIT 306 248 23,5 384 (20.4)
EBITDA 403 343 17.5 480 (16.1)
Interest expenses 61 51 19.0 53 14.9
Net Profit before Tax 245 196 24.6 331 (26.0)
Income tax expenses 50 47 6.1 66 (24.6)
Net profit 200 143 39.3 267 (25.4)
EPS (Bt) 0.15 0.14 4.4 0.20 (25.4)
Core profit 195 150 30.4 265 (26.4)
Gross Margin (%) 8.5 8.1 8.9
Operating Margin (%) 3.0 2.9 4.2
Net Profit Margin (%) 2.6 2.2 3.6
SG&A to sales ratio (%) 5.4 5.2 4.7
No. of Branches 319 265 20.4% 290 10.0%
Portfolio (Bt,m) 2,305 1,243 85.4% 1,859 24.0%
Source: Company data
Figure 2. Revenue breakdown and gold price
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