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Forecasts & Valuation

31 Dec (THB) 23A 24F 25F 26F
Revenue (mn) 2,613 2,848 3,060 3,282
EBITDA (mn) 243 276 309 343
Norm. Profit(mn) 150 170 190 210
Net Profit (mn) 156 170 190 210
EPS (THB) 0.19 0.21 0.24 0.26
EPS Growth (%) 4 9 12 n
PER (x) 189 173 155 140
BV/share 1.3 1.5 1.6 1.8
P/BV (x) 27 25 23 21
EV/EBITDA (x) 12.0 1011 8.8 77
DPS (THB) 009 009 010 on
Dividend yield (%) 2.3 24 2.7 3.0
ROE (%) 15.0 151 154 155
Int. bearing D/E (x) 0.1 0.1 0.1 0.1
Source: KSS
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Fig 1. Earnings preview for 3Q24F

Profit and Loss (THB mn)

2023 3Q23  4Q23 1024  2Q24  3Q24F  %y-y  %qg-q 2023  2024F  %y-y  %ytd
SSSG 19%  -24%  0.8%  2.6% 14% 13% 0% 2.0%

Revenue (THBmn) 644 651 697 700 70 720 1% B 2613 2,848 9% 75%
Gross Profit (THBmn) 109 106 119 123 122 124 7% 1% 440 483 10% 76%
SG&A 68 67 66 70 73 74 1% % 264 283 % 7%
EBIT 44 42 58 56 53 54 28% % 190 215 13% 76%
Interest expense 1 1 1 1 1 1 40% 0% 2 2 0% 98%
Corporate tax 9 8 1 1 ) 1 32% 5% 37 43 4% 74%
Other extraordinary items

Net Profit 38 34 48 45 42 43 26% % 156 170 9% 76%
Norm. Profit 34 34 46 45 42 43 26% % 150 170 1B% 76%
EPS 0.05 0.04 0.06 0.06 0.05 0.05 26% % 0.19 0.21 9% 76%
Gross Margin (%) 7.0%  16.3%  17.0%  17.5%  17.2%  17.2% 6.8%  17.0%

SG&A/Sales (%) 10.6%  10.2%  94%  10.0%  103%  10.3% 0.1%  9.9%

Norm profit Margin (%) 5.3% 5.2% 6.6% 6.4% 6.0% 5.9% 5.8% 6.0%

Net Margin (%) 59%  52%  6.8%  64%  60%  59% 6.0%  6.0%

Current ratio (x) 2.40 229 224 222 251 224 265

Interest Coverage (x) 80.86  83.82 9668 7849 7512 86.77  98.23

Debtto Equity (9 028 028 030 033 028 030 026

BV (THB/share) 1.29 1.29 135 1.40 1.41 1.35 1.48

Source: Company data, KSS estimated
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SET ESG RATINGS 2023 (as of 15 July 2024)
Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC
FPI1 FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
IVL MAJOR MC MFEC MINT NOBLE NVD ORI OSsP PB PLANB
PPS RATCH RS S&J SAT SC SCB SCccC SGP SIRI SJWD
SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW TVO
VGI WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MsC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings - BBB

AGE ARROW BA CcscC GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSsC THANA TPCS
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)
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PRAKIT PRAPAT PRECHA PRIN PSG RABBIT READY RJH RSP RWI sn
SAAM SAF SAMCO SAWAD ScApP scp SIAM SKE SKY SMART SMD
SMIT SOLAR SPA STECH STPI SVR TC TEAM TFI TIGER TITLE
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ANTI-CORRUPTION PROGRESS INDICATOR i@:;llﬂ [37) 'ﬁﬁi 29 &N 2567
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PM PPP
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SPI SPRC
SVT SYMC
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SANKO SAWAD
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326U (Level)
A5un1sfuses

(Certified)
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(Declared)

ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B
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