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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 27,167 26,152 25,749 27,053 28,154
Revenue growth (%) 14.24 (3.74) (1.54) 5.07 4.07
EBITDA (Btm) 3,852 3,534 3,536 3,888 4,117
EBITDA growth (%) 32.50 (8.24) 0.06 9.95 5.88
Profit, core (Btm) 2,398 2,009 1,584 1,755 1,891
Profit growth, core (%) 5.44 (16.22) (21.14) 10.73 7.77
Profit, reported (Btm) 2,102 1,761 1,584 1,755 1,891
Profit growth, reported (%) 36.03 (16.25) (10.00) 10.73 7.77
EPS, core (Bt) 2.98 2.27 1.79 1.98 2.14
EPS growth, core (%) 5.44 (23.84) (21.14) 10.73 1.77
DPS (Bt) 1.00 1.00 0.89 0.99 1.07
P/E, core (x) 17.28 23.46 19.56 17.66 16.39
P/BV, core (x) 1.74 1.62 1.04 1.01 0.98
ROE (%) 8.96 6.64 5.36 5.69 5.95
Dividend yield (%) n.a. 1.88 2.56 2.83 3.05
FCF yield (%) n.a. (0.34) (3.79) 3.34 7.56
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Unit  ytd 1M 3M 12M
Total return (%) (43.4) (22.2) (27.0) (29.9)
Total return vs SET (%) (46.5) (20.2) (37.1) (33.0)

Krungsri vs Bloomberg consensus
Unit ) =) Q]
Bloomberg consensus  (Cnt.) 9 5 7

Unit KSS BB  %diff

Target price (BY) 30.00 40.77 (26.4)
2024F net profit (Btm) 1,584 1,698 6.7)
2025F net profit (Btm) 1,755 2,076 (15.5)

Source: Bloomberg, Krungsri Securities
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Fig. 1: Change in assumptions

Current Previous Change

2024F 2025F 2024F 2025F 2024F 2025F
Total revenue 25,749 27,053 27,229 28,784 -5.4% -6.0%
Gross profit 3,013 3,246 3,409 3,770.7 -11.6% -13.9%
SG&A (1,735)  (1,804)  (1,690)  (1,768) 2.7% 2.0%
Operating profit 1,278 1,442 1,719  2,002.2 -25.7% -28.0%
Core profit 1,584 1,755 2,134 2,430 -25.8% -27.8%
Gross margin 11.7% 12.0% 12.5% 13.1%
Net profit margin 6.2% 6.5% 7.8% 8.4%
SG&A to sales 6.7% 6.7% 6.2% 6.1%

Source: Bloomberg, Krungsri Securities

Fig. 2: Prospective P/E band Fig. 3: Prospective P/BV band
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total revenue (Btm) 20,384 19,283 23,780 27,167 26,152 25,749 27,053 28,154
Cost of goods sold (Btm) (18,070)  (16,734) (20,493) (23,506)  (23,172) (22,736) (23,807)  (24,719)
Gross profit (Btm) 2,314 2,548 3,287 3,661 2,980 3,013 3,246 3,435
SG&A (Btm) (1,254) (1,211) (1,423) (1,695) (1,631) (1,735) (1,804) (1,859)
Other income (Btm) 532 530 471 552 798 532 557 578
Interest expense (Btm) (13) 9) (@) (23) (52) (205) (205) (205)
Pre-tax profit (Btm) 1,579 1,858 2,327 2,506 2,095 1,705 1,894 2,049
Corporate tax (Btm) (108) (60) (53) (107) (85) (119) (139) (158)
Equity a/c profits (Btm) 0 0 0 0 0 Q) 0 0
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 1,470 1,798 2,274 2,398 2,009 1,584 1,755 1,891
Extra-ordinary items (Btm) 334 110 (729) (296) (249) 0 0 0
Net profit (Btm) 1,805 1,908 1,545 2,102 1,761 1,584 1,755 1,891
EBITDA (Btm) 3,064 3,152 2,907 3,852 3,534 3,536 3,888 4,117
Core EPS (Bt) 1.83 2.23 2.83 2.98 2.27 1.79 1.98 2.14
Net EPS (Bt) 2.24 2.37 1.92 2.61 1.99 1.79 1.98 2.14
DPS (Bt) 1.30 1.40 2.00 1.00 1.00 0.89 0.99 1.07

Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H
Total current assets (Btm) 17,015 17,720 17,570 18,243 23,159 21,144 21,983 24,037
Total long-term assets (Btm) 7,411 7,460 10,283 11,460 12,147 14,132 14,319 13,432
Total assets (Btm) 24,426 25,180 27,853 29,703 35,306 35,276 36,302 37,469
Total current liabilities (Btm) 3,182 2,806 4,029 5,027 5,034 4,269 4,470 4,641
Total long-term liabilities (Btm) 699 760 766 814 1,125 1,068 1,016 1,067
Total liabilities (Btm) 3,881 3,567 4,795 5,841 6,159 5,337 5,486 5,708
Paid-up capital (Btm) 2,528 2,528 2,528 2,528 7,116 7,116 7,116 7,116
Total equity (Btm) 20,546 21,614 23,058 23,862 29,147 29,939 30,816 31,762
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 25.53 26.85 28.65 29.65 32.92 33.82 34.81 35.87

Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Core profit (Btm) 1,520 1,914 2,274 2,398 2,009 1,584 1,755 1,891
Depreciation and amortization (Btm) 1,138 1,175 1,301 1,630 1,636 1,728 1,889 1,963
Operating cash flow (Btm) 3,211 2,905 908 1,342 3,250 2,396 3,107 3,412
Investing cash flow (Btm) (243) (1,561) (2,939) (2,169) (3,413) (3,570) (2,070) (2,070)
Financing cash flow (Btm) (834) (1,571) (1,420) (2,218) 5,073 (1,972) (977) (945)
Net change in cash (Btm) 2,234 (227) (3,452) (1,046) 4,911 (3,145) 59 1,396

Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gross margin (%) 11.35 13.22 13.82 13.48 11.39 11.70 12.00 12.20
EBITDA margin (%) 15.03 16.35 12.22 14.18 13.51 13.73 14.37 14.62
EBIT margin (%) 9.45 10.25 6.75 8.18 7.26 7.02 7.39 7.65
Net profit margin (%) 8.85 9.89 6.50 7.74 6.73 6.15 6.49 6.72
ROE (%) 8.67 9.05 6.92 8.96 6.64 5.36 5.69 5.95
ROA (%) 7.25 7.69 5.83 7.30 5.42 4.49 4.83 5.05
Net D/E (x) 0.4) 0.4) (0.3) 0.2) (0.3) (0.2) (0.2) (0.2)
Interest coverage x) 120.3 205.9 311.7 201.3 41.4 17.2 19.0 20.5
Payout ratio (%) 58 59 104 38 50 50 50 50

Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Revenue in USD (USDm) 656.00 616.00 744.00 775.00 751.00 725.32 762.06 793.06
Exchange rate (USD/Bt) 31.07 31.30 31.96 35.05 34.82 35.50 35.50 35.50
Gross profit margin (%) 11.35 13.22 13.82 13.48 11.39 11.70 12.00 12.20
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Financial statement

Profit and Loss Statement

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Total revenue (Btm) 7,125 6,466 6,910 6,555 6,221 6,371 6,752 6,100
Cost of goods sold (Btm) (6,171) (5,913) (5,871) (5,523) (5,864) (5,683) (5,918) (5,436)
Gross profit (Btm) 954 553 1,039 1,031 357 687 834 664
SG&A (Btm) (505) (382) (392) (449) (408) (415) (419) (425)
Other income (Btm) 142 137 144 131 386 131 129 138
Interest expense (Btm) (6) 2 (8) a7) (25) (24) (26) (24)
Pre-tax profit (Btm) 585 307 782 695 310 379 518 354
Corporate tax (Btm) (31) (12) (33) (21) (20) 27) (31) (16)
Equity a/c profits (Btm) 0 0 0 0 0 0 0 0
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 553 295 750 674 291 352 487 338
Extra-ordinary items (Btm) 522 (28) (114) 60 (166) (39) (1112) 68
Net profit (Btm) 1,075 266 635 734 125 313 376 406
EBITDA (Btm) 312 592 1,073 1,011 309 711 820 708
Core EPS (Bt) 0.69 0.37 0.93 0.84 0.33 0.40 0.55 0.38
Net EPS (Bt) 1.34 0.33 0.79 0.91 0.14 0.35 0.42 0.46

Balance Sheet

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Total current assets (Btm) 18,243 17,613 19,176 20,360 23,159 24,370 24,563 24,564
Total long-term assets (Btm) 11,460 11,294 11,839 12,269 12,147 12,373 12,618 12,619
Total assets (Btm) 29,703 28,906 31,015 32,629 35,306 36,742 37,182 37,184
Total current liabilities (Btm) 5,027 4,099 5,681 6,100 5,034 5,489 5,683 5,684
Total long-term liabilities (Btm) 814 822 878 1,058 1,125 1,157 1,321 1,322
Total liabilities (Btm) 5,841 4,920 6,560 7,158 6,159 6,646 7,004 7,006
Paid-up capital (Btm) 2,528 2,528 2,528 2,552 7,116 7,166 7,172 7,172
Total equity (Btm) 23,862 23,986 24,456 25,471 29,147 30,096 30,177 30,177
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 29.65 29.80 30.38 31.61 32.92 33.95 34.01 33.97

Cash Flow Statement

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24]
Core profit (Btm) 553 295 750 674 1,761 352 487 338
Depreciation and amortization (Btm) (137) 421 426 429 360 439 406 468
Operating cash flow (Btm) 1,086 117 1,388 2,175 3,250 937 2,229 2,230
Investing cash flow (Btm) 919 (507) (1,543) (2,456) (3,413) (5,757) (2,066) (5,757)
Financing cash flow (Btm) (3,014) (2) 442 1,211 5,073 (30) (319) (30)

Key Financial Ratios

FY December 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Gross margin (%) 13.39 8.55 15.03 15.73 5.74 10.79 12.35 10.89
EBITDA margin (%) 4.38 9.16 15.53 15.43 4.96 11.16 12.15 11.61
EBIT margin (%) 6.30 2.65 9.35 8.88 (0.82) 4.27 6.14 3.93
Net profit margin (%) 15.09 4.12 9.19 11.20 2.00 4.92 5.57 6.65
ROE (%) 4.51 111 2.62 2.94 0.46 1.06 1.25 1.34
ROA (%) 3.59 0.91 2.12 2.31 0.37 0.87 1.02 1.09
Net D/E x) (0.15) (0.13) (0.13) (0.13) (0.19) (0.05) (0.04) (0.04)
Interest coverage %) 100.43 174.19 98.33 41.06 13.58 16.88 21.03 15.80
Payout ratio (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
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SET ESG RATINGS 2023 (as of 29 October 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 SccC 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
IVvL MAJOR MC MFEC MINT NOBLE NVD ORI ospP PB PLANB
PPS RATCH RS S&J SAT SC SCB SCccC SGP SIRI SJWD
SMPC SPALI THANI T™MT TPBI TPIPL TPIPP TTA TTB TTW TVO
VGI WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR CcoMmM7
DEMCO DMT ERW HENG ICHI IRC ITEL KUMWEL LH 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 STECON SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings - BBB

AGE ARROW BA CscC GCAP GFPT mn ILM JTS KEX KKP
KSL LHFG LT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TQaM TVDH UPF
TLALAZLUL SET ESG Ratings

90 - 100 AAA

80 -89 AA

65-79 A

50 - 64 BBB

P PR (RN P P o ¥ me . aae o o o -
dayantsngluenansatiuiidniaulaefiinglszasdinedunslideyaungamuminn Slansliruusidiunisasuvizaanusiudungung
nanananninelislszmalnadldlinissusasluaaugnsiesaasdeyavialusesasnisldnuiineuavesinglsyasiianizaule sauiclisufingay
. - da & o d I I L v a4 s 4 o &
Aeavudenele o NiAnTu duilesnanniaidesalddndauiidauladanuunllidideddodamsunslidilusnencls | wenainil nan

wanninduiatlszndlnasassaudnslunisulasuulas udle Wsindeyalidndaunilsdanlavierianun souvisnasunlasua SET ESG Ratings Ay

ARNNUITARMUA

unaafian - SET ESG RATINGS : panauanninguviailszmelne - gusitamngsiailannnudlstiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 03 November 2024)

AAAAA

AAV ABM ACE ACG ADB ADD ADVANC AE AEONTS AF AGE
AH AHC AIRA AIT AJ AKP AKR ALLA ALT AMA AMARIN
AMATA AMATAV ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AwWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BLA BOL BPP BRI
BRR BTC BTS BTW BWG BYD CBG CENTEL CFRESH CHASE CHEWA
CHG CHOW CIMBT CIVIL CK CKP CcM CNT COLOR Ccom7 CPALL
CPF CPI CPL CPN CcPwW CRC CRD Ccsc CSs cv DCC
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 1 ILINK ILM IMH IND INET INTUCH 1P IRC IRPC
ITC ITEL VL JAS JTS KBANK KCE KEX KKP KSL KTB
KTC KTMS KUMWEL KUN LALIN LANNA LH LHFG LIT LOXLEY LPN
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