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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 33,712 36,965 39,088 37,116 39,889
Revenue growth (%) 17.7 9.7 5.7 -5.0 7.5
EBITDA (Btm) 6,068 7,170 6,211 7,207 7,888
EBITDA growth (%) 30.6 18.2 -13.4 16.0 9.4
Profit, core (Btm) 4,088 5,108 5,130 5,250 5,320
Profit growth, core (%) 97.6 24.9 0.4 23 1.3
Profit, reported (Btm) 4,280 6,060 5,520 5,490 5,560
Profit growth, reported (%) 112.2 41.6 -8.9 -0.5 1.3
EPS, core (Bt) 0.25 0.29 0.27 0.28 0.28
EPS growth, core (%) 132.9 31.3 -16.1 -1.0 1.4
DPS (Bt) 0.15 0.20 0.17 0.17 0.17
P/E, core (X) 6.91 5.26 6.28 6.34 6.25
P/BV, core (x) 0.73 0.74 0.74 0.70 0.66
ROE (%) 10.48 13.71 11.69 11.04 10.64
Dividend yield (%) 8.20 10.93 9.29 9.29 9.29
FCF yield (%) 21.70 21.39 18.91 -27.2 -9.4
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Fig. 1: Earnings Preview 3Q24F and 9M24F

Fiscal Year - end 31 Dec 323 2Q24 3Q24F % Y-y % q-q | 9M23 9M24F % Y-y 2023 2024F % Yy % of 2024F
Sales & Services 9,332 9,295 9,040 (€R)) 27) 26,164 28,070 7.3 36965 39,088 57 72%
Gross Profit 2,927 2,879 2,642 9.7) (8.2) 8,284 8,674 47 11,841 12,009 14 72%
EBITDA 2,052 1615 1,215 (40.8) (24.7) 5415 4,288 (20.8) 7170 6,211 (134) 69%
Interest Expense 14 31 50 (56.3) 591 351 130 (63.0) 494 221 (55.2) 59%
Corporate Tax 379 353 200 (474)  (435) 1192 898 (24.7) 1,521 1,089 (28.4) 82%
Extra items 0 89 70 n.m. (21.8) 1126 438 (61.1) 1,190 488 (59.0) 90%
Gn (Ls) from Affiliates 165 221 390 135.7 76.3 308 736 139.2 404 934 130.9 79%
Net profit (Loss) 1,557 1,387 1,270  (18.4) (8.4) 4,760 3,972 (166) 6,060 5,520 (8.9) 72%
Normalized Profit (Loss) 1,557 1,315 1,214 (22.0) (7.7) 3,860 3,622 (6.2) 5,108 5,130 0.4 1%
Reported EPS (THB) 0.09 0.08 007  (22.0) (8.4) 0.30 023 (21.7) 0.35 0.29 (161 80%
Gross Margin (%) 31.4% 31.0% 29.2% 31.7% 30.9% 32.0% 30.7%
EBITDA Margin (%) 22.0% 17.4% 13.4% 20.7% 15.3% 19.4% 15.9%
Net Margin (%) 16.7% 14.9% 14.0% 18.2% 14.2% 16.4% 141%
Current Ratio (x) 27 25 27 24 24
Interest Coverage (x) 18.0 514 15.4 14.5 281
Debt to Equity (x) 17 17 17 1.8 1.6
BV (THB) 2.8 2.8 2.8 25 26
ROE (%) 14.0% N.7% 14.4% 11.6% 10.9%

Source: Company data, KSS estimated
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Fig. 2: Quarterly breakdown

1Q23 2Q23 3Q23 4Q23 1224 2024 3Q24F 2023 2024F 2025F
actual actual actual actual actual actual KSS est. actual| KSSest. KSSest.

Sales an Services 7,648 9,185 9,332 10,801 9,734 9,295 9,040 36,965 39,088 37,116
% Yy 55% 26% 8% -16% 27% 1% -3% 10% 6% -5%
% q-q -40% 20% 2% 16% -10% -5% -3%

Gross profit 2,468 2,890 2,927 3,556 3153 2,879 2,642 11,841 12,009 12,284
% GPM 32.3% 31.5% 31.4% 32.9% 32.4% 31.0% 29.2% 32.0% 30.7% 331%

EBITDA 1,606 1,757 2,052 1,756 1,458 1,615 1,215 7,170 6,211 7,207
% EBITDA margin 21.0% 19.1% 22.0% 16.3% 15.0% 17.4% 13.4% 19.4% 15.9% 19.4%

Norm Profit 1,083 1,219 1,557 1,248 1,092 1,315 1,214 5,108 5,130 5,250
% Norm margin 14.2% 13.3% 16.7% 11.6% 1.2% 14.2% 13.4% 13.8% 13.1% 14.1%
% Yy 4719% 40% 24% -29% 1% 8% 22% 25% 0% 2%
% q-q -38% 13% 28% 20% -12% 20% -8%

Net Profit 1,582 1,621 1,557 1,300 1,315 1,387 1,270 6,060 5,520 5,490
% NP margin 20.7% 17.7% 16.7% 12.0% 13.5% 14.9% 14.0% 16.4% 14.1% 14.8%
% Yy 423% 77% 23% 27% -17% -14% -18% 42% -9% -1%
% q-q -12% 2% -4% -17% 1% 5% -8%

Source: Company data, KSS estimated
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Fig.3: Summary of forecast changes and target price change

2023 2024F 2025F
(THB mn) actual Previous Current % Change Previous Current % Change
Revenue from residential sales 32,829 32,840 35,700 9% 34,800 34,800 0%
Total revenue 36,965 37,100 39,088 5% 39,027 37,116 -5%
Gross profit 11,841 10,938 12,009 10% 11,778 12,284 4%
% GPM 32.0% 29.5% 30.7% 30.2% 33.17%
SG&A expenses 6,743 7,093 7,854 1% 7,169 7,169 0%
% SG&A expenses to sale 18.2% 19.1% 20.1% 18.4% 19.3%
Gain (loss) from affiliates 404 750 934 25% 461 461 0%
Norm. profit 5108 4,695 5130 9% 4,890 5,250 7%
Net profit 6,060 5,095 5,520 8% 5,139 5,490 7%
% NP margin 16.4% 13.7% 14.1% 132% 14.8%
EPS* 0.29 0.25 0.27 9% 0.26 0.28 7%
Target price THB 2.20 THB 2.34 5%
PER target (9.0x PER  (8.5x PER
*EPS from Norm. profit target) target)

Source: Company data, KSS estimated
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)
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BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BES BEC BEYOND BGC
BGRIM BLA BPP BRI BRR BSBM BTC BTG BTS BWG CBG CEN CENTEL
CFRESH CGH CHEWA  CHOTI CHOW cl ciG CIMBT cM cMC coMm7? CPALL CPAXT
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