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Forecasts & Valuation

31 Dec (THB) 23A 24F 25F 26F
Revenue (mn) 9,437 7,429 7,466 7,504
EBITDA (mn) 8,787 6,721 6,743 6,766
Norm. Profit(mn) 7,961 5958 6,086 6,216
Net Profit (mn) (11139) 1,758 2,086 2216
EPS (THB) (139) 022 026 028
EPS Growth (%) (405.15 up 1867 622
PER (x) (463) 2935 2473 2329
BV/share 878 895 920 9.51
P/BV (x) 073 072 070 068
EV/EBITDA (x) 652 781 712 642
DPS (THB) 078 066 060 0.60
Dividend yield (%) 1209 10.29 9.29 9.29
ROE (%) (1462) 268 332 368

Int. bearing D/E (x) 0.18 0.17 0.15 0.13
Source: 3BBIF, KSS

THBmn 3Q23 2Q24 3Q24F %y-y %qq
Sales 2,313 1857 1,857 -20% 0%
Gross profit 2,285 1,833 1,833 -20% 0%
% GPM 988% 987% 98.7%

EBITDA 2145 1,689 1659 -23% 2%

% EBITDA 927% 90.9% 89.3%
Norm profit 1,939 1,495 1470 -24% -2%

% Norm 838% 80.5% 79.1%
Net profit ~ (10,261) (305) 470 up up
extra 12,200 (1,800) (1,000)

Source: 3BBIF, KSS
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Fig 1. Earnings Preview for 3Q24F and 9M24F

Profit and Loss (THB mn)

Year-end 31 Dec 3Q22 2Q24 3Q24F %Yy  %q-q 9M23 24F %Y-y 2023 2024F %Yy  %ytd
Revenue 2313 1857 1857 (197) 00 7602 5572 (267) 9437 7429 (21.3) 75.0
Gross Profit 2,285 1,833 1,833 (19.8) 0.0 7,517 5497 (26.9) 9,327 7,330 (214) 75.0
Operating expense 1471) (144) 74) 239 209 (421) (462) 9.8 (539) (610) 13.0 75.8
EBITDA 2145 1689 1659 (226) (1.8) 7,096 5035 (29.0) 8787 6,721 (235) 749
Other income (expense) (©)) (5) (5) 841 (0.7) 9 (14) 61.9 @a3) a8) n.a 791
Interest income 21 24 23 9.3 (6.0) 50 73 45.2 75 94 26.6 76.9
Interest expense (224) (213) (207) (76) (29) (B61) (B39) (33) (888) (839) (54) 76.2
Corporate tax (0) (0) (0) na na (0.5) (0.3) (325) 0 0 n.a n.a
Net gain (loss) investment 12,200 (1,800) (1,000) n.a na (18100) (3,200) (82.3) (19,00) (4,200) n.a 76.2
Net Profit (10,261) (305) 470 up up (1,625) 1,254 up  (11,139) 1,758 up 71.3
Norm. Profit 1,939 1,495 1,470 (24.2) (17) 6,475 4454 (31.2) 7,961 5958 (25.2) 748
EPS (THB) (1.28)  (0.04) 0.06 (1046) (2539)  (1.45) 0.16 up (1.39) 0.22 up 713
Norm EPS (THB) 0.24 0.19 018 (24.2) 17) 0.81 056 (31.2) 1.00 074 (25.2) 748
DPU (THB) 0.16 0.19* 0.14* 0.62 0.52* 0.78 0.66* 78.9
Gross Margin (%) 988% 987% 987% 989% 98.7% 98.8% 98.7%

SG&A/Sales (%) 6.1% 7.8% 9.4% 55% 8.3% 57% 8.2%

EBITDA Margin (%) 927% 909% 89.3% 933% 90.4% 93.1% 90.5%

Norm profit Margin (%) 83.8% 80.5% 79.1% 852% 79.9% 84.4% 80.2%

ROE (%) 14.6% 27%

Source: Company data, KSS estimated / (*) Capital reduction

Fig. 2 Earnings revision

FY23 FY24F FY25F FY26F

Actual old New % chg old New % chg old New % chg
Revenue 9,437 7429 7429 00 7466 7,466 00 7,504 7,504 0.0
Gross Profit 9,327 7339 7330 (0.1) 7376 7369 (0.1) 7.397 7406 01
Qprerating expense (539) (557) (610) 94 (567) (626) 104 (581) (640) 101
EBITDA 8,787 6,787 6,721 1.0) 6,809 6,743 (1.0) 6,839 6,766 an
Other income (expense) (13) (18) (18) n4 an (18) 54 a7) (18) 59
Interset income 75 80 94 17.9 80 80 0.0 80 80 0.0
Interest expense (888) (839) (839) 0.0 (719) (719) 0.0 (612) (812) 0.0
Corporate tax [} o] o] na o] o] na o] 0 na
MNet gains (loss) from investment (19,100) (4,000) (4,200) 5.0 (4,000) (4,000) 0.0 (4,000) (4,000) 0.0
Net Profit (11.139) 2,037 1758 (13.7) 2,154 2,086 (31 2,268 2216 (2.3)
Norm. Profit 7,961 6,037 5,958 13) 6,154 6,086 an 6,268 6,216 (08)
EPS (THB) (139) 025 022 (13.7) 027 0.26 D) 028 028 (23)
Norm EPS (THB) 1.00 075 0.74 (1.3) 0.77 Q.76 10 078 Q.78 (0.8)
DPU (THB) 078 060 0.67 060 0.60 060 0.60
Gross Margin (%) 988% 98.8% 987% 98.8% 987% 98.6% 987%
SG&A / Sales (%) 57% 75% 82% 76% 84% 77% 85%
EBITDA Margin (%) 931% 91.4% 90.5% 912% 90.3% 911% 90.2%
Norm profit Margin (%) 844% 81.3% 80.2% 824% 81.5% 83.5% 82.8%

Source: Company data, KSS estimated
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CFRESH CGH CHEWA CHOTI CHOW Cl CiG CIMBT CM CMC CcoMmM7 CPALL CPAXT
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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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LANNA LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
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