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ANAN 172 1.39 1.30 (6.5) HOLD 180 425 NA NA 32.1 13.6 0.5 0.5 1.7 4.0 
AP 1,122 12.00 14.30 19.2 BUY 6,018 6,448 32.5 7.1 6.3 5.9 1.0 0.9 5.4 5.8 
LH 3,464 9.75 10.70 9.7 HOLD 8,984 8,696 29.5 (3.2) 13.0 13.4 2.2 2.2 6.6 6.6 
LPN 184 4.26 4.00 (6.1) HOLD 622 676 105.7 8.8 10.1 9.3 0.5 0.5 5.9 6.5 
PSH 872 13.40 10.50 (21.6) HOLD 2,629 2,467 11.8 (6.2) 11.2 11.9 0.7 0.6 6.7 6.3 
QH 739 2.32 2.40 3.4 HOLD 2,065 2,312 23.7 11.9 12.0 10.8 0.9 0.9 5.1 5.7 
SIRI 835 1.82 2.00 9.9 BUY 4,284 4,498 112.4 5.0 6.3 6.0 0.7 0.7 6.6 7.1 
SPALI 1,405 24.20 24.50 1.2 HOLD 8,679 7,471 22.7 (13.9) 6.0 6.9 1.1 1.0 6.2 5.2 
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Earnings Recap. Unit
4Q22 1,546
NA NA
Positive 1,378

Bloomberg consensus (Cnt.) 11 9 5

Unit KSS BB %diff

Target price (Bt) 250.00 226.89 10.2 

2023F net profit (Btm) 5,885 5,191 13.4

2024F net profit (Btm) 6,212 5,586 11.2

2023F 2024F

3.31 2.52

0.00 0.00

241.0/ 148.5
170,900/ 4,977

692.1/ 20.3
88.4
795

Year to 31 Dec Unit 2022 2023F 2024F 4Q21 1Q22 2Q22 3Q22 4Q22 %yoy %qoq
Total revenue (Btm) 20,721 22,587 23,538 3,882 4,102 4,903 5,673 5,968 53.7 5.2
Cost of goods sold (Btm) (11,099) (11,955) (12,462) (2,264) (2,394) (2,640) (2,930) (3,136) 38.5 7.1
Gross profit (Btm) 9,621 10,632 11,076 1,632 1,724 2,282 2,764 2,851 74.7 3.2
SG&A (Btm) (3,798) (3,971) (4,029) (836) (865) (887) (999) (1,046) 25.2 4.7
Other income (Btm) 233 233 233 40 46 37 56 95 135.8 70.9
Interest expense (Btm) (4) 0 0 (26) (2) (1) (1) (1) (97.8) (13.0)
Pre-tax profit (Btm) 6,053 6,894 7,280 811 903 1,430 1,819 1,900 134.4 4.4
Corporate tax (Btm) (1,072) (962) (1,019) (127) (168) (254) (316) (335) 164.7 6.1
Equity a/c profits (Btm) (1) (1) (1) (0) (0) 0 (0) (0) N/A (11.9)
Minority interests (Btm) (39) (46) (48) (17) (10) (16) 0 (12) (31.2) N/A
Core profit (Btm) 4,941 5,885 6,212 667 725 1,161 1,503 1,553 132.8 3.3
Extra-ordinary items (Btm) (3) 0 0 (55) 0 5 2 (11) N/A N/A
Net profit (Btm) 4,938 5,885 6,212 612 725 1,166 1,505 1,542 151.9 2.5
EBITDA (Btm) 7,173 8,106 8,571 1,129 1,182 1,710 2,098 1,900 68.3 (9.4)
Core EPS (Bt) 6.21 7.40 7.81 0.84 0.91 1.46 1.89 1.95 132.8 3.3
Net  EPS (Bt) 6.21 7.40 7.81 0.77 0.91 1.47 1.89 1.94 151.9 2.5
DPS (Bt) 3.50 4.16 4.39
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35.0/ 27.0

6,129/ 177

4.7/ 0.1

18.5

201

8.9 1.7 4.3 (8.0)

10.1 3.6 3.1 (4.8)

2 0 0

KSS BB %diff

38.00 39.00 (2.6)

400 483 (17.2)

620 620 0.0 

2022F 2023F

(17.18) 0.00

(17.18) 0.00

(17.18) 0.00

0.00 0.00

Year to 31 Dec Unit 2020 2021 2022F 2023F 2024F
Revenue (Btm) 6,425 6,518 7,052 7,545 7,899
Revenue growth (%) (5.17) 1.44 8.20 6.98 4.70
EBITDA (Btm) 948 970 832 1,058 1,175
EBITDA growth (%) 21.96 2.24 (14.16) 27.17 11.06
Profit, core (Btm) 566 535 433 620 711
Profit growth, core (%) 29.12 (5.53) (19.07) 43.04 14.84
Profit, reported (Btm) 566 535 400 620 711
Profit growth, reported (%) 28.49 (5.45) (25.26) 54.84 14.84
EPS, core (Bt) 2.82 2.66 2.16 3.08 3.54
EPS growth, core (%) 28.00 (5.53) (19.07) 43.04 14.84
DPS (Bt) 1.90 1.79 1.29 1.85 2.12
P/E, core (x) 11.35 13.33 12.99 9.89 8.61
P/BV, core (x) 1.86 1.98 1.49 1.52 1.42
ROE (%) 17.78 15.15 10.81 15.84 17.03
Dividend yield (%) 5.94 5.04 4.62 6.06 6.96
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