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Forecasts & Valuation

Year to 31 Dec 2023A 2024F 2025F 2026F

Revenue 2,530 3,097 3,666 4,141
EBITDA 843 1,062 1,256 1,458
Normalised profit 402 495 622 741
Net profit 402 495 622 741
EPS (THB) 1.22 1.50 1.88 2.24
EPS growth (%) 4418 2320 2567 19.14
PER (x) 36.99 30.02 2389 20.05
BVPS (THB) 6.01 6.76 7.70 8.82
P/BV (x) 7.49 6.66 5.85 5.10
EV/EBITDA (x) 16.22 12.69  10.27 8.77
DPS (THB) 0.60 0.75 0.94 1.12
Dividend yield (%) 1.33 1.67 2.09 2.49
ROE (%) 2235 2349  26.07 27.18
D/E (X)

Source: MOSHI, KSS estimated
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Fig. 2: Central Rama 2 Fig. 3: Central ChiangRai

Source: Central Source: Central
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Fig. 6: Siam Square one when opening Fig. 7: Siam Square one at 17.00

Source: KSS Source: KSS
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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
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
IVL MAJOR MC MFEC MINT NOBLE NVD ORI osP PB PLANB
PPS RATCH RS S&J SAT SC SCB SCCC 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 csc GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSsC THANA TPCS
TQaM TVDH UPF

FEALAZLUU

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)
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2s AAI ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA  AMATAV AP APCS AS ASIAN  ASK AsP ASW AWC AYUD B
BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC
BGRIM  BLA BPP BRI BRR BSBM BTC BTG BTS BWG cBG CEN CENTEL
CFRESH CGH CHEWA  CHOTI  CHOW cl cie CIMBT  cM cMme com? CPALL  CPAXT
CPF CPI CPL CPN CPW CRC CREDIT cscC DCC DELTA DEMCO DIMET DMT
DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS
FPI FPT FSMART FSX FTE GBX GC GCAP GEL GFPT GGC GJS GLOBAL
GPI GPSC GSTEEL GULF GUNKUL HANA HARN HEALTH HENG HMPRO HTC ICC ICHI
IFS 11 ILINK ILM INET INOX INSURE INTUCH IRPC ITEL IVL JAS JR
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