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Forecasts & Valuation

31 Dec (THB) 23A 24F 25F 26F
Revenue 22,238 22,096 22,425 23,070
EBITDA 4172 3,857 3,774 3,965
Norm. Profit 2,648 2235 2212 2,345
Net Profit 2,569 2268 2212 2,345
EPS (THB) 1.27 112 1.09 116
EPS Growth (%) 81 12 -2 6
PER (x) 135 153 157 14.8
BV/share (THB) 6.9 7.4 7.9 8.3
P/BV (x) 25 23 22 21
EV/EBITDA (X) 6.5 71 71 6.4
DPS (THB) 068 060 076 0.81
Dividend yield (%) 4.0 35 4.5 4.7
ROE (%) 19.1 15.6 14.3 14.3
Int. bearing D/E 0.1 0.1 0.1 0.0
Source: KSS
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Fig 1. Earnings result for 2Q24

Profit and Loss (THB mn)

Year-end 31Dec (THB mn) 2Q23 3Q23 4Q23 1Q24 2Q24 %y-y %q- q 2023 2024F %y-y %YTD
Revenue from sales (THBmn) 5,458 5,379 5,747 5,428 5,401 -1% 0% 22,238 22,096 -1% 49%
Gross Profit (THBmn) 1,885 1,819 1,971 1,944 1,856 -2% -5% 7,533 7,398 -2% 51%
SG&A 1,025 1,082 1,207 1,080 1,123 0% 4% 4,324 4,662 8% 47%
EBITDA 1,074 994 1,021 1111 985 -8% -11% 4,172 3,857 -8% 54%
Interest expense 4 10 10 15 4 258% -5% 42 46 9% 63%
Corporate tax 193 184 126 234 168 -13%  -28% 694 648 -T% 62%
Otherextraordinary items 47 57 (135) 150 17) -347% -178% (79) -

Net Profit 741 651 544 804 477 -36%  -41% 2,569 2,268 -122% 56%
Norm. Profit 694 594 679 654 594 -14% -9% 2,648 2,235 -16% 56%
EPS (THB) 0.37 0.32 0.27 0.40 0.24  -36% -41% 127 112 -12% 56%
Gross Margin (%) 34.5% 33.8% 34.3% 35.8% 34.4% 33.9% 33.5%

SG&A/Sales (%) 18.8% 20.1% 210% 19.9% 20.8% 19.4% 211%

Ebitda margin (%) 19.5% 18.2% 17.6% 20.3% 18.1% 18.6% 17.3%

Norm profit Margin (%) 12.7% 11.0% 11.8% 12.1% 11.0% 119% 10.1%

Net Margin (%) 13.6% 12.1% 9.5% 14.8% 8.8% 116% 10.3%

Current ratio (x) 2.89 2.97 3.00 2.90 2.92 3.00 3.07

Interest Coverage (x) 230.51 78.23 80.19 62.20 55.73 82.34 65.26

Debtto Equity (x) 0.46 0.44 0.44 0.45 0.44 0.44 0.39

BV (THB/share) 7.10 7.10 7.30 7.75 7.30 7.30 7.74

Source: Company data, KSS estimated

Fig 2. Earnings revision

KCS New estimate VS old

2024F 2025F 2026F
NEW OLD % Chg NEW OLD % Chg NEW OLD % Chg
Revenue (MB) 22,096 23,223 5% 22,425 23,973 -6% 23,070 24,958 -8%
Gross margin 335% 334% 0% 33.0% 33.6% -0.5% 332% 33.9% -0.7%
SG&A/Sales 211% 20.8% 0% 21.3% 20.5% 0.9% 211% 201% 1.0%
EBITDA margin 17.3% 16.8% 0% 16.7% 17.4% 1% 17.0% 18.0% 1%
Norm profit (MB) 2,235 2,377 -6% 2,212 2,558 -14% 2,345 2,796 -16%
Net profit (MB) 2,268 2,377 5% 2,212 2,558 -14% 2,345 2,796 -16%
EPS (Baht) 11 12 -5% 11 1.3 -14% 1.2 14 -16%

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
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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
TQaM TVDH UPF
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 15 July 2024)
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CHG CHOwW CIMBT CIvVIL cK CKP cM CNT COLOR comz CPALL
CPAXT CPF cPI cPL CPN CcPW CRC CRD csc css cv

pcc DDD DELTA DEMCO DMT DOHOME  DRT DUSIT EA* EASTW ECF
ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN FPI

FPT FSX FvC GBX GC GCAP GENCO GFPT GGC GLAND GLOBAL
GPSC GRAMMY  GULF GUNKUL HANA HARN HENG HMPRO HPT HTC icc

ICHI ICN n ILINK ILM IMH IND INET INTUCH P IRC
IRPC ITC ITEL IvL JAS JTS KBANK KCE KEX KKP KSL
KTB KTC KTMS KUMWEL KUN LALIN LANNA LH LHFG LT LOXLEY
LPN LRH LST M MAJOR MALEE MATCH MBK MC M-CHAI McoT
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PTC PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPH RS

RT s s&J SA SABINA SAK SAMART SAMTEL SAPPE SAT SBNEXT
sc scB scc sccc scG SCGP scM sbc SEAFCO SEAOIL SECURE
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PRAKIT PRAPAT PRECHA PRIN PSG RABBIT READY RJH RSP RWI s
SAAM SAF SAMCO SAWAD SCAP scp SIAM SKE SKY SMART SMD
SMIT SOLAR SPA STECH STPI SVR TC TEAM TFI TIGER TITLE
TKC ™I TNH TPA TPAC TRITN UBA uMI UMS uTP VARO
VPO w WARRIX WORK WPH YONG ZIGA

TIAZLLLS Anyanusnd AINNUHE

11ndn 80 AAAAA Fian
70-79 AAAA Fuan
60 - 69 AAAD 7
50 - 59 oW =Y Fweld
40 - 49 Fa% gl

AN 40 No logo given N/A

AL ALNENANIFENTIAVBIAN AN AL ETNADNTUNTTNNTLTEN I (I0D) 'Luﬁimmiﬁ'ﬁuz]mﬁ@mi (Corporate Governance) & \funnsdfiunisauulaungaea
zﬁﬁﬂfmﬁuﬂm:mi‘umiﬁﬁﬁ'uvxﬁ'ﬂwé’wsﬂmmmmuﬁﬂmi"mﬂ”ﬂmﬂmiﬁ’]mwm 10D lun1sdnsranazilssifivaindayasesiidnasanzidoulunaiauanningduisdszmalng uaz
panandnnind Buiela (MA) Adnadawmesesnasn Lmvuﬂwﬂau@mﬁmmu‘w‘“@iﬂmmmLm”ﬁqim” v nadsasinananiunisiiaue luyunestasyAnanIuan
TaelailsiTunnsdszifiunsy §iim LL@wuimumﬂm‘u’au@mf;l'lum’amiﬂi.vmu uagdrsasena1unanisd1san quwﬂmﬂgluiwwum?mﬂumLmﬂ@mi“nmmwmqm
nedelnawindi safs namsdrsanderanldaunladddnovdeiusengn il Eudnmsng N99A3 Anfn (Wunew) Alatuduniasusasiivannugnsiasaasnanisdisma
sananausiatele

mﬁ:mm@ﬂﬁ:umwmmmmm@wamwumqmum@mﬂummemﬁ iU nanszyBaRaTusIMSNE n199ase AesiLldu tusdu mmﬂmﬂﬂ’mﬂ@ CGR A29mszntinfiegng

fananalsenausag mumﬂmmammmmﬂmw http://www.thai-iod.com/en/projects-2.asp

Research Division 5



Krungsri Securities | TOA Paint 15 August 2024

ANTI-CORRUPTION PROGRESS INDICATOR iﬂg@ 3% 'Slu‘ﬁl 15 NINHIAN 2567
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TKN TPAC TPLAS TQaM TRUE w WPH XPG
sTAU (Level) Nan1TUTTIU
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