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Financial Summar
Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F

Revenue (Btm) 1,210 1,713 2,422 3,265 4,024
Revenue growth (%) 51.7 41.5 41.4 34.8 23.2
EBITDA (Btm) 176 334 502 669 817
EBITDA growth (%) 4,301.2 89.9 50.1 33.2 22.1
Profit, core (Btm) 38 141 227 343 444
Profit growth, core (%) (145.4) 267.1 61.2 51.3 29.3
Profit, reported (Btm) 38 141 227 343 444
Profit growth, reported (%) (145) 267 61 51 29
EPS, core (Bt) 0.06 0.23 0.37 0.56 0.73
EPS growth, core (%) (145.4) 267.1 61.2 51.3 29.3
DPS (Bt) 0.00 0.00 0.15 0.23 0.29
P/E, core (x) 0.0 0.0 39.2 25.9 20.1
P/BV, core (x) 0.0 0.0 4.8 4.2 3.7
ROE (%) 9.0 27.5 18.7 17.4 19.7
Dividend yield (%) - - 1.0 1.5 2.0
FCF yield (%) - - 3.9 3.5 6.9
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Key data Unit

12M high/ low (Bt) 16.9/10.1
Market cap (Btm/ USDm) 8,891/ 260
3M avg. daily turnover (Btm/ USDm) n/a
Free float (%) 37.6
Issued shares (m shares) 609
Major shareholders: %
1) AGB Siblings Holdings Company Limited 25.0

2) Morgan Stanley & Co. International PLC 18 9

) 3) Mr. Sakkanon Chirathivat

Stock price performance

By okl SET Index  79eX)
18 - r 1800
18 4 1,580
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12 -"“"p_k_,-lII L 1 .450
10 4 - 1,400
g - 1,380
g F 1,300
4 T T 1,250
Cec-23 Jan2Z4 Feb-24
Unit  ytd 1M 3M 12M
Total return (%) 17.7 (8.8) NA NA

Total return vs SET (%) NA (5.4) NA NA

Krungsri vs Bloomberg consensus

Unit (+) (=) )

Bloomberg consensus  (Cnt.) 0 2 0

Unit KSS BB  %diff
Target price (Bt) 17.00 14.34 18.5
2024F net profit (Btm) 227 230 (1.2)
2025F net profit (Btm) 343 373 (7.9)

Source: Bloomberg, Krungsri Securities
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Strong earnings growth in 9M24

OKJ reported strong earnings for 9M24, jumping 56% yoy to Bt162m
driven by (i) higher revenues (+42.5% yoy to Bt1.7b) supported by
consistently positive SSSG (same-store sales growth) which marked
16.7% in 3Q24, and a larger store network (added 7 Ohkajhu branches
to take its network to 33 locations), plus contribution from new brands
including Ohkajhu Wrap and Roll and Oh! Juice; and (ii) sustainable,
healthy margins - 44.8% gross margin and 9.3% net margin driven by
efficient inventory management and better economies of scale in food
cultivation and production as they expanded their total store network.

Fig. 1: 3Q24 net profit grew by 101% yoy Fig. 2: Improving profitability
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Fig. 3: Revenue breakdown Fig. 4: SSSG remains positive
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Expect earnings to grow by 25% p.a. CAGR (2-year) over 2025-27F
We project net profit would jump 61% yoy to Bt227m in 2024F, followed
by 25% p.a. (CAGR) over 2025-27F. Our forecast is Bt343m for 2025F
(+51% yoy), Bt444m for 2026F (+29% yoy), and Bt536m for 2027F (+21%
yoy). This would be driven by (i) 19% p.a. revenue growth in the period
led by new store openings for existing brands, new brands, and positive
SSSG, and (ii) improving gross margin led by more-efficient cost control
and a shift in product mix towards higher-margin brands/products.

Fig. 5: Expect revenue to grow by 19% CAGR

Fig. 6: Expect net profit to grow by 25% CAGR
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Fig. 7: Revenue breakdown by brand Fig. 8: Store network by brand
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Fig. 9: Revenue breakdown by channel Fig.10:  Oh! Juice to contribute higher
revenues
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Revenue growth would be led by an expanding store network,
positive SSSG, and new brands

We project revenue would grow by 41% yoy to Bt2.42bn in 2024F,
followed by 19% p.a. CAGR over 2025-27F. This would be driven by (i)
projected 5% SSSG for existing brands in 2025-26F, and (ii) aggressive
expansion strategy to increase total store count from 33 in 2023 to 58 in
2024F and 82 by 2025.

i) Ohkajhu (94% of total revenue) has delivered strong revenue growth
driven by new stores and positive SSSG. We project this brand would
deliver Bt2.17bn revenue in 2024F (+35% yoy) supported by 10%
SSSG, the latter attributable to higher customer traffic, new product
launches, promotional activities, and 8 new stores to take the network
to 37 full-service restaurants by end-2024. Looking at 2025-27F, we
project revenue would grow by 19% p.a. CAGR driven by 5% SSSG
and the addition of 5 new stores per year to reach 52 branches by
2027F. This is more conservative than the company's target of 55
branches by 2027F.

The expansion strategy will focus on full-service restaurants in
Bangkok, metropolitan areas, and other key tourist destinations in the
country. The company aims to have 67 branches by 2028 and has
budgeted Bt400-500m to finance this expansion plan.

Fig. 11:Expect revenue to grow by 19% CAGR Fig.12: SSSG and Projected Store Expansion

vs Company Target
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ii) Growth led by two new brands: In 2024, OKJ launched two new
brands - Oh! Juice (beverage) and Ohkajhu Wrap & Roll (salads and
salad wraps). We project contribution from these two ventures would
increase from 5% of group revenue in 2024F to 10% by 2027F, and
they will be significant growth drivers for the company.

Oh! Juice: This concept leverages on OKJ's expertise in fruit and
vegetable beverages. It would expand their original restaurant menu
to include healthy and nutritional beverages. The products are priced
at Bt85-270 per glass, with an average price point of Bt175. There
has been strong response to Oh! Juice since they opened the first
outlet in May this year. We forecast revenue from this chain would
surge from Bt105m in 2024F (9M24: Bt43.5m) to Bt232m in 2025F.
This will be driven by aggressive store expansion, from 7 branches in
3Q24 to 14 by end-2024F, followed by 15 new outlets in 2025F to
take the chain to 29 branches.
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Fig.13:  Oh! Juice - expect revenue to grow by Fig.14: Oh/ Juice- SSSG and Projected Store

32% CAGR Expansion vs Company Target
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Ohkajhu Wrap & Roll: This chain specializes in salads, salad wraps,
sandwiches, and healthy grab-and-go meals. They are an extension
of the original Ohkajhu menu and target health-conscious consumers
who seek a quick and convenient dining option. The menu items are
priced at 150-200 baht per item. The company opened the first
Ohkajhu Wrap & Roll outlet in April this year. We project revenue from
this chain would grow from Bt5.6m in 2024F (9M24: Bt3.5m) to Bt8.6m
in 2025F driven by an expanding store network (from 1 store in 3Q24
to 2 by end-2024F, with plans to add 3 stores in 2025F to take the
total to 5).

Fig. 15: Ohkajhu Wrap & Roll -expect revenue to Fig.16:  Ohkajhu Wrap & Rol/- SSSG and

grow by 83% CAGR Store Network (vs Company Targets)
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iii) Delivery, kiosks, Café Amazon, and supermarkets: This segment
contributed 5% of group revenue in 3Q24. We project that would grow
by 39% yoy to Bt137m in 2024F and by 12% to Bt164m in 2025F,
driven by stronger sales to Café Amazon outlets and supermarkets.
The management expects this segment to be a key revenue growth
driver following the completion of their new central kitchen in Bangkok
that is expected to be operational in 3Q25. The new facility will
increase production capacity from 2,000 units per day across 3 SKUs
to three times that volume with 8 SKUs. This would support OKJ’s
plan to expand their customer base.

Research Division 5
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Fig.17:  Delivery, kiosk, Café Amazon &
Supermarkets - expect revenue to grow by 8%
CAGR
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Fig.18: Store network
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iv) Expanding brand portfolio
OKJ aims to launch 1-2 new brands annually with a focus on the health
and food segments. They plan to introduce a new brand in 1Q25 with
potential to expand to 3-5 outlets if there is favorable response. This
strategic initiative reflects their commitment to diversify their brand
portfolio and remain within their core competency of offering healthy

food.

Fig. 19:
to grow by 20% per year
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Improving margins

We project gross margin would improve from 45.2% in 2023 to 45.3% by
2027F and net margin from 8.2% to 11.5%. This would be driven by (i)
improving operations led by positive SSSG, new stores, and an
expanding brand portfolio; these would improve economies of scale and
operational efficiency. Key cost components, such as food ingredients,
farm expenses, and central kitchen (labor, utilities, rent, and depreciation)
would benefit from these synergies; and (ii) rising contribution from
higher-margin businesses like Oh! Juice and Ohkajhu Wrap & Roll.

Research Division
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Fig. 21:  Improving margins Fig. 22: Gross profit and GPM
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Fig. 23: Selling expenses (breakdown) Fig. 24: Selling expenses vs Sales
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Fig. 25: Admin expenses (breakdown) Fig.26: Admin expenses vs Sales
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Stronger financial status

OKJ's financial position will strengthen significantly. Specifically, we
project interest-bearing debt to equity (IBD/E) ratio would improve (drop)
to 0.09x in 2024F. The management will utilize funds raised from capital
markets to repay debt and expand their branch network and central
kitchen in Bangkok. With IBD/E ratio projected to drop further to 0.07x in
2025, the company will have ample financial flexibility to pursue
aggressive growth initiatives

Fig. 27: Lower gearing Fig.28: RoOE and RoA
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Fig. 29: Capex and EBITDA Fig. 30: Free cash flow yield
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SSSG and margins have continued to outperform peers

OKJ registered 17% SSSG in 3Q24 compared to only 5% for AU and
continued negative SSSG for M and ZEN. Net margin was 9.5% slightly
lower than AU's but was better than other competitors such as M (9.3%)
and MAGURO (8.2%). We expect OKJ's net margin to continue to rise,
driven by sustainable revenue growth and improving operational
efficiency.

Research Division 8
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Fig. 31: 3Q24 SSSG vs peers
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Fig. 32: Gross margin (3Q24) Fig. 33: Net margin (3Q24)
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Fig.34: RoE Fig. 35: PER (x)
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Valuation

We initiate coverage of OKJ with a BUY rating and Bt17 target price. OKJ
offers a compelling growth story, with earnings projected to grow by an
average of 25% p.a. during 2025-2027F driven by positive SSSG, new
product launches, an expanding store network, and improving margins.

We applied the discounted cash flow (DCF) model to value OKJ. The
model assumes 6.8% WACC (weighed average cost of capital) and 1%
terminal growth rate to arrive at a fair value of Bt17 per share. This implies
30x forward P/E ratio based on 2025F earnings, which is attractive given
earnings is projected to jump 51% yoy. The counter is currently trading at
25x forward P/E, and that would drop to 19x on 2026F earnings.

Key risks include (i) potentially volatile supply and pricing of fresh
produce, which could lead to shortages and margin pressure; (i) intense
competition within the food industry; and (iii) rapidly changing consumer
behavior and economic conditions that could affect demand.

Fig. 36: OKJ's Prospective P/E band Fig. 37: OKJ's Prospective P/BV band
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Fig. 38: Peer comparison

---Share price--- uD Market - EPS growth - ROE DivYid
Current Target Cap 24F 25F 24F 24F

(LCY) (LCY) (%) (USD m) (%) (%) (D) (%)
Restaurant
Pluk Phak Praw Rak Mae OKJ TB BUY 14.60 17.00 16 261 61.2 51.3 39.2 25.9 4.8 4.2 18.7 1.0
After You AU TB BUY 10.80 12.50 16 258 65.7 19.0 29.9 25.1 8.0 7.4 28.2 3.0
MK Restaurant Group MTB NEUTRAL 24.90 30.00 20 659 (14.2) 6.2 15.9 15.0 1.5 1.5 10.1 5.7
Zen Corporation Group ZENTB NEUTRAL 7.10 7.00 (1) 62 (55.8) 48.7 30.5 20.5 1.5 1.4 5.0 0.0
Maguro Group MAGURO TB NA 20.60 23.49 14 76 0.0 0.0 26.3 19.2 0.0 0.0 19.4 0.0
Restaurant average 1,316 1.4 25.0 28.4 21.1 3.2 29 16.3 1.9
Food
Charoen Pokphand Foods CPF TB BUY 23.00 30.00 30 5,551 388.2 (13.3) 10.5 12.1 0.7 0.7 7.3 4.2
KCG Corporation KCG TB BUY 8.10 13.00 60 129 30.3 13.1 11.5 10.2 1.5 1.4 13.6 4.6
NSL Foods NSL TB BUY 32.00 36.00 13 281 63.9 12.9 17.6 15.6 5.1 4.3 19.4 2.4
Taokaenoi TKN TB REDUCE 8.10 7.00 (14) 327 13.4 (18.8) 13.4 16.5 4.7 45 36.1 6.0
Thai Union Group TUTB BUY 12.30 19.30 57 1,532 140.2 8.9 9.6 8.8 0.9 0.8 9.4 5.2
Food average 7,821 127 0.6 12.5 12.6 2.6 2.4 17.2 4.5
Total average 9,137 69.3 12.8 20.5 16.9 2.9 2.6 16.7 3.2

Sources: Bloomberg, Krungsri Securities
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Company Background

Pluk Phak Praw Rak Mae Public Company Limited focuses on offering
healthy food and beverage. Their motto is "Be Organic from Farm to
Table." The company is involved in the cultivation of organic produce and
production of a wide range of organic food and beverages. Their core
businesses include:

i) Ohkajhu restaurants: This chain comprises full-service restaurants
under the "Ohkajhu"” brand. They offer a range of healthy food and
beverages such as salads, steaks, soups, pasta, and desserts. They
also supply Ohkajhu-branded products, including fresh produce,
sandwiches and wraps, through several channels, including catering
services. This business comprises four main distribution channels: (1)
Full-service Restaurants, 2) Delivery & Kiosks, 3) Café Amazon, and
4) Supermarkets. This chain contributed 88-94% of group revenue
during 2021-2023 and 91% in 3Q24.

ii) Quick Service Restaurant (QSR) - Ohkajhu Wrap & Roll: This
chain offers salads, wraps, sandwiches, and other grab-and-go
healthy food options. This chain leverages on the existing menu for
Ohkajhu restaurants and targets urban consumers who seek quick,
convenient, and healthy meals, as well as younger consumers who
are exploring new health food options. The menu items are priced at
an average of 150-200 baht per meal. The company opened the first
Ohkajhu Wrap & Roll store in April, 2024. This chain contributed 0.3%
of group revenue in 3Q24.

iii) Oh! Juice: This chain comprises juice bars that offer a wide range of
freshly-blended juice and smoothies. This was developed as an
extension of the juice and smoothie menu previously offered at
Ohkajhu restaurants. Oh! Juice focuses on creating nutrient-rich
beverages tailored to all demographics. With a diverse menu and
pricing at 85-270 baht per glass, Oh! Juice launched its first store in
May 2024. This chain contributed 9% of group revenue in 3Q24.

Fig. 39: Revenue breakdown by channel Fig. 40: Revenue breakdown by brand (3Q24)
(3Q24)
Ohkajhu B Delivery and Kiosk Café Amazon Ohkajhu Brand W Ohkajhu Wrap & Roll Oh! Juice W New brand
W Supermarket W Ohkajhu Wrap & Roll @8 Oh! Juice 100% 00%% 00%% 00%% 00%% 0
100% . . e haaad
’ 1% 1% 3 98%
2% 6% 6%
95% 9% 96%
9%
% 94%
90% b 0.30%
2% 100% 100% 100% 100%
85% 9% 94% 94% 94% 031%
93% o
90% 94%
88% 86%
80%
° 88% 91%
75% 86%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Source: Company data, Krungsri Securities Source: Company data, Krungsri Securities
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Fig. 41: Brands and Channels (3Q24)
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Source: Company data,

Strong value chain management system

The company has a strong value chain management system, evidenced
by their extensive organic farming operation. They cultivate a variety of
produce, including vegetables, salad greens, fruits, and edible flowers, in
five farms in Chiang Mai covering a total area of 380 rai. Their farming
practices adhere to stringent international organic produce standards,
including IFOAM, USDA Organic, and EU Organic certifications.

In addition to cultivating their own produce, the company sources organic
products from a network of certified organic farmers. These are raw
material for their restaurants and also sold fresh under the "Ohgad" brand
in several Ohkajhu stores.

Expanding Bangkok central kitchen to increase processing capacity

The company operates two central kitchens, in Chiang Mai and Bangkok.
They are the production hubs for several ingredients, seasonings, and
products that are used in their restaurants. The Chiang Mai kitchen
focuses on producing salad dressings, soups, sauces, marinated meats,
and cold-pressed juices. The Bangkok kitchen primarily produces
products for Café Amazon and bakery items.
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Fig. 42: Value chain management
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Fig. 43: Central Kitchens in Chiang Mai and Bangkok

Central Kitchen (Chiang Mai) Central Kitchen (Bangkok)

Bakery — Products for Cafe Amazon
Salad Dressmg SOUp & Sauce // \ Production capacity: ‘/ \1}{ Produgt?on ca_pacity:
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Utilization rate: 64.4% Utilization Rate: 55.2% \\ 7/ Q3/24) e in Q3/24)
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. rate of 96.8% for bakery products and
Meat Fermentation Cold-Pressed Juice * ) 4 )
Production Capacity: 1.3 million u Production Capacity: 0.6 products produced for‘sell in Café Amazon.
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- -
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9 6 = 80/0 in Bangkok to support future growth and
a new S-Curve.

Source: Company Data
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Financial statement

Profit and Loss Statement

Total revenue (Btm) 0 836 798 1,210 1,713 2,422 3,265 4,024
Cost of goods sold (Btm) 0 587 546 692 939 1,327 1,780 2,189
Gross profit (Btm) 0 249 252 518 773 1,095 1,486 1,835
SG&A (Btm) 0 92 337 462 586 812 1,058 1,281
Other income (Btm) 0 0 5 4 4 20 21 21
Interest expense (Btm) 0 5 13 15 19 20 20 20
Pre-tax profit (Btm) 0 153 (93) 46 173 283 429 555
Corporate tax (Btm) 0 10 (8) 8 32 57 86 111
Equity a/c profits (Btm) 0 143 (84) 38 141 227 343 444
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 0 143 (84) 38 141 227 343 444
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 0 143 (84) 38 141 227 343 444
EBITDA (Btm) 0 158 4 176 334 502 669 817
Core EPS (Bt) 0.0 0.2 (0.1) 0.1 0.2 0.4 0.6 0.7
Net EPS (Bt) 0.0 0.2 (0.1) 0.1 0.2 0.4 0.6 0.7
DPS (Bt) 0.0 0.0 0.0 0.0 0.0 0.1 0.2 0.3
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total current assets (Btm) 0 52 119 117 317 1,478 1,592 1,927
Total long-term assets (Btm) 0 417 796 887 1,033 1,144 1,393 1,471
Total assets (Btm) 0 470 915 1,004 1,350 2,622 2,984 3,398
Total current liabilities (Btm) 0 153 234 225 427 427 530 624
Total long-term liabilities (Btm) 0 125 273 332 345 345 352 366
Total liabilities (Btm) 0 277 507 557 772 772 882 989
Paid-up capital (Btm) 0 100 225 225 225 305 305 305
Total equity (Btm) 0 192 408 446 578 1,850 2,102 2,409
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) - 0.32 0.67 0.73 0.95 3.04 3.45 3.95

Cash Flow Statement

FY December 31 Uni 2024F 2025F

Core Profit (Btm) 0 143 (84) 38 141 227 343 444
Depreciation and amortization (Btm) 0 0 83 115 143 199 220 242
Operating cash flow (Btm) 0 0 23 151 384 296 594 707
Investing cash flow (Btm) 0 0 (191) (123) (183) (241) (442) (293)
Financing cash flow (Btm) 0 0 227 (41) (62) 1,040 (86) (124)
Net change in cash (Btm) 0 0 58 (14) 140 1,095 66 290
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F|
Gross margin (%) - 29.8 31.6 42.8 45.2 452 455 45.6
EBITDA margin (%) -l 18.9 0.5 14.5 19.5 20.7 20.5 20.3
EBIT margin (%) -l 18.9 (10.0) 5.0 11.2 125 13.7 14.3
Net profit margin (%) -l 171 (10.6) 3.2 8.2 9.4 10.5 11.0
ROE (%) -l 148.7 (28.1) 9.0 27.5 18.7 17.4 19.7
ROA (%) -l 60.9 (12.2) 4.0 12.0 11.4 12.2 13.9
Net D/E (x) -l 0.9 0.3 0.3 (0.0) (0.6) (0.6) (0.6)
Interest coverage (x) -1 34.4 (6.1) 41 10.3 15.4 22.7 28.3
Payout Ratio (%) -l 0.0 0.0 0.0 0.0 40.0 40.0 40.0
Main Assumption

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F|
SSSG(%) (%) - - - - - 10.0 5.0 5.0
Store unit - 7.0 21.0 71.0 33.0 58.0 82.0 101.0
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Financial statement

Profit and Loss Statement

FY December 31 Unit 4Q22 1Q23 2Q23 klerk] 4Q23 1Q24 2Q24 3Q24]
Total revenue (Btm) 1,210 362 414 438 498 533 564 633
Cost of goods sold (Btm) 692 196 222 246 276 296 312 347
Gross profit (Btm) 518 166 192 192 223 236 252 286
SG&A (Btm) 462 123 138 153 172 184 182 209
Other income (Btm) 4 1 0 2 1 6 8 3
Interest expense (Btm) 15 4 4 5 5 5 5 5
Pre-tax profit (Btm) 46 41 50 36 46 53 73 75
Corporate tax (Btm) 8 8 9 6 9 10 14 14
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) 38 33 40 30 37 43 59 60
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 38 33 40 30 37 43 59 60
EBITDA (Btm) 176 77 56 46 156 100 79 82
Core EPS (Bt) (0.49) (0.46) 0.11 (0.10) 0.02 0.02 0.28 0.45
Net EPS (Bt) (0.48) (0.60) 0.11 (0.03) 0.02 (0.06) 0.37 0.47
Balance Sheet

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24]
Total current assets (Btm) 117 0 0 0 317 352 328 1,455
Total long-term assets (Btm) 887 0 0 0 1,033 1,008 1,010 1,069
Total assets (Btm) 1,004 0 0 0 1,350 1,360 1,339 2,524
Total current liabilities (Btm) 172 0 0 0 360 494 395 479
Total long-term liabilities (Btm) 0 273 0 0 0 332 0 0
Total liabilities (Btm) 172 273 0 0 360 826 395 479
Paid-up capital (Btm) 225 0 0 0 225 225 225 305
Total equity (Btm) 446 0 0 0 578 542 602 1,700
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 2.0 - - - 2.6 2.4 2.7 5.6
Cash Flow Statement

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24]
Core Profit (Btm) 38 33 40 30 37 43 59 60
Depreciation and amortization (Btm) 115 32 33 38 40 41 42 44
Operating cash flow (Btm) 151 81 147 218 (62) 88 140 282
Investing cash flow (Btm) (123) (34) (81) (139) 72 (25) (41) (83)
Financing cash flow (Btm) (41) (17) (31) (43) 29 (34) (102) 889
Net change in cash (Btm) (14) 29 35 36 39 29 (4) 1,088
Key Financial Ratios

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24]
Gross margin (%) 42.8 46.0 46.3 43.9 44.7 44.4 44.7 45.2
EBITDA margin (%) 14.5 21.2 13.4 10.4 31.4 18.7 14.0 12.9
EBIT margin (%) 5.0 12.4 5.4 1.8 23.3 11.0 6.6 6.0
Net profit margin (%) 3.2 9.2 9.8 6.8 7.4 8.1 10.5 9.5
ROE (%) 8.6 - - - 6.4 7.9 9.9 3.5
ROA (%) 3.8 - - - 2.7 3.2 4.4 24
Net D/E (x) (0.1) - - - (0.3) (0.1) 0.0 (0.7)
Interest coverage (x) 4.1 11.6 5.1 1.6 21.8 11.5 6.9 7.3
Payout Ratio (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 20 November 2024)
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