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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 123,685 90,303 94,976 94,310 89,273
Revenue growth (%) 65.2 (27.0) 5.2 0.7) (5.3)
EBITDA (Btm) 12,895 18,639 19,766 19,318 18,893
EBITDA growth (%) (37.7) 44.6 6.0 (2.3) (2.2)
Profit, core (Btm) (247) 3,388 4,147 4,689 5,199
Profit growth, core (%) n.a. n.a. 22.4 13.1 10.9
Profit, reported (Btm) 891 3,694 4,093 4,689 5,199
Profit growth, reported (%) (87.8) 314.4 10.8 14.6 10.9
EPS, core (Bt) (0.09) 1.20 1.47 1.66 1.84
EPS growth, core (%) n.a. n.a. 22.4 13.1 10.9
DPS (Bt) 0.50 0.74 0.74 0.83 0.92
P/E, core x) n.a. 40.4 29.2 25.9 23.3
P/BV, core x) 1.6 1.2 1.0 1.0 0.9
ROE (%) n.a. 2.9 35 3.8 4.1
Dividend yield (%) 0.8 15 17 1.9 2.1
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Quarterly preview

THBmn 3023 2Q24 3Q24F %y-y %q-q
Sales 21,044 23,877 24,510 165 2.7
Gross profit 3,708 3,161 3,113 (16.0) (1.5)
% GPM 17.6 13.2 12.7
EBITDA 6,353 5,489 5,095 (19.8) (7.2)
% EBITDA 30.2 23.0 20.8
Norm profit 1,724 1,263 1,072 (37.8) (15.1)
% Norm 8.2 5.3 4.4
Net profit 1,790 1,429 785 (56.1) (45.0)
extra 66 6 (287)

Source: Company data, KSS estimates
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Fig. 1: Earnings Preview 3Q24F and 9M24F
Profit and Loss (THB mn)

Year-end 31 Dec 3Q23 2Q24  3Q24F %y-y %q-q 9M23  9M24F 2024F %y-y %o0fFY24F
Revenue 21,044 23,877 24,510 165 2.7 71,984 72,160 0.2 90,303 94,976 5.2 76
Gross Profit 3,708 3,161 3,113 (16.0) (1.5) 8,125 9,051 11.4 10,045 11,938 18.8 76
SG&A 607 509 510 (16.0) 0.3 1,740 1,528 (12.2) 2,709 2,564  (5.3) 60
EBITDA 6,353 5,489 5,095 (19.8) (7.2) 15209 15,508 2.0 19,922 20,280 1.8 76
Other income 199 436 200 0.7 (54.2) 719 933 29.7 1,994 1,257 (37.0) 74
Interest expense 1,359 1,558 1,540 133  (1.2) 3,944 4,499 14.1 5,297 5,982 12.9 75
Equity a/c profits 496 (24) 109 (78.0) n.a. 785 74 (90.6) 1,008 790 (21.6) 9
Corporate tax 500 (96) 150 (70.0) n.a. 372 189 (49.2) 507 384 (24.1) 49
Extraordinary items 66 6 (287) n.a. n.a. 1,216 (276) n.a. 275 (276) (200.5 n.a.
Net Profit 1,790 1,429 785 (56.1) (45.0) 3,216 3,078 (4.3) 3,694 4,093 10.8 75
Core Profit 1,724 1,263 1,072 (37.8) (15.1) 3,255 3,132 (3.8) 3,388 4,147 22.4 76
EPS (THB) 0.63 0.51 0.28 (56.1) (45.0) 1.14 1.09 (4.3) 1.31 145 10.8 75
Gross Margin (%) 17.6 13.2 12.7 11.3 12.5 11.1 12.6

SG&A/Sales (%) 2.9 21 2.1 24 2.1 3.0 2.7

EBITDA Margin (%) 30.2 23.0 20.8 21.1 215 22.1 21.4

Net Margin (%) 8.5 6.0 3.2 45 4.3 4.1 43

Source: Company data, KSS estimates

Key numbers

We expect gross margin to be weaker at 12.7% in 3Q24, premised on a 64% yoy drop in IPP Average Selling Price (ASP), 7% drop
in SPP ASP, and a 4% yoy increase in gas cost. Equity income would drop by 78% yoy because of a 17-day shutdown at XPCL,
seasonally-weaker operations at Avaada, and trial run of 62 turbines at CXFD. Financing cost would rise 13% yoy driven by higher
interest-bearing debt (bonds and long-term loans) and an FX loss because of a stronger THB vs TWD (financial lease receivables,
Taiwan investments). Gross margin should drop qoq due to a 10% increase in gas cost qoq, smaller interest income from loans to
CFXD, and the absence of one-time tax credit. We cut FY24F earnings by 11% after adjusting for smaller equity income and higher
financing costs, but that is partly offset by lower SG&A expenses and corporate taxes. We also trimmed FY25F/26F earnings by 5-6%
after imputing smaller equity income and higher financing costs, partly offset by lower corporate taxes (see Fig. 2).

Fig. 2: Revised assumptions

Change (%) ---

2026F 2024F 2025F 2026F

SG&A expenses 2,564 3,207 3,392 3,039 3,207 3,392 (16) - -
Share of profit 790 1,628 2,191 1,766 2,122 2,877 (55) (23) (24)
Financial cost 5,982 5,644 5,290 4,696 4,893 4,574 27 15 16
Corporate tax 384 577 564 1478 1664 1651 (74) (65) (66)
Net profit 4,093 4,689 5,199 4,596 4,937 5,512 (11) (5) (6)
Target price (Bt) 47 50 (6)

Source: Company data, KSS estimated
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SET ESG RATINGS 2023 (as of 29 October 2024)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 03 November 2024)
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