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Forecasts & Valuation

31 Dec (THB) 23A 24F 25F 26F
Revenue 1,491 1,077 1,312 1,412
EBITDA 219 144 187 105
Norm. Profit 106 41 68 88
Net Profit 106 41 68 88
EPS (THB) 014 005 0.09 0.12
EPS Growth (%) - 62 69 29
PER (x) 125 328 194 15.0
BV/share (THB) 14 14 14 14
P/BV (x) 1.3 13 13 13
EV/EBITDA (X) 54 80 63 1.3
DPS (THB) 014 005 0.09 0.12
Dividend yield (%) 7.9 3.0 5.1 6.6
ROE (%) 10.2 39 65 8.4
Int. bearing D/E 0.0 0.0 0.0 0.0
Source: KSS
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Fig 1. Earnings result for 2Q24

Profit and Loss (THB mn)

Year-end 31 Dec (THB mn) 2Q23 3Q23 4Q23 1Q24 2Q24 %Y-Y %QQ 2023 2024F %Y-Y %YTD
Revenue 309 239 344 209 163 -47% -22% 1491 1077 -28% 35%
Gross Profit 38 25 58 19 14 -64% -27% 206 15 -44% 28%
SG&A 24 20 22 18 22 -9% 26% 86 78 -9% 51%
EBITDA 36.2 26.7 57.0 20.7 10.5 -71% -50% 219 144 -34% 22%
Interest expense 0.4 0.3 0.3 0.3 0.3 -3% 8% 1.28 1.28 0% 52%
Corporate Tax -2 -1 -6 0] 2 -195% 567% 24 7 -70% 34%
Other extraordinary items 0.0 0.0 0.0 0.0 0.0 0] 0]

Gn (Ls) from affiliates

Net Profit 1.4 4.3 29.8 1.2 -6.7 n.a n.a 106 41 -62% n.a
Norm Profit n4 4.3 29.8 1.2 -6.7 n.a n.a 106 41 -62% n.a
EPS 0.02 0.01 0.04 0.00 -0.01 n.a n.a 0.14 0.05 -62% n.a
Gross profit Margin (%) 12.0% 9.5% 159% 7.1% 6.8% 14.0% 10.8%

SG&A/Sales (%) 7.9% 8.4% 6.3% 84% 13.6% 5.8% 7.2%

EBITDA Margin (%) N7% 1M2% 166% 9.9% 6.4% 14.7% 13.4%

Norm profit Margin 3.7% 1.8% 8.7% 0.6% -4.1% 71% 3.8%

Net profit Margin (%) 37% 1.8% 87% 06% -41% 71% 3.8%

Current ratio (x) 4.6 4.6 4.8 5.4 6.2 4.8 5.0

Interest Coverage (x) 39.3 156  110.6 37 -24.7 102.7 381

Debt to Equity (x) 0.2 0.2 0.2 0.2 0.2 0.2 0.2

BV (THB/share) 13 1.4 14 1.4 1.2 1.4 14

Source: Company data, KSS estimated

Fig 2. Earnings revision

KCS New estimates vs Old

FY24F FY25F
Old New % chg Old New % chg
Total Revenue 1162 1,077 -7% 1,392 1,312 -6%
- Backlog end of year (MB) 691 776 12% 611 726 19%
- New project signed (MB) 1,100 1,100 0% 1,300 1,250 -4%
Gross profit 170 ns -32% 213 156 -27%
Net Profit 72 41 -44% 113 68 -39%
EPS 0.10 0.05 -44% 0.15 0.09 -39%
Net Profit Margin (%) 6.2% 3.8% 8.1% 52%
Gross margin 14.8% 10.8% 15.4% 12.0%

Source: Company data, KSS estimated
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SET ESG RATINGS 2023 (as of 15 July 2024)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 15 July 2024)
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