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Financial Summary

Year to 31 Dec Unit 2022 2023 2024 2025F 2026F
Revenue (Btm) 14,404 14,252 14,102 13,960 13,911
Revenue growth (%) -2.2 -1.1 -1.0 -1.0 -0.4
EBITDA (Btm) 14,098 13,956 13,812 13,663 13,613
EBITDA growth (%) 2.2 -1.0 -1.0 1.1 0.4
Profit, core (Btm) 12,335 11,850 11,663 11,569 11,522
Profit growth, core (%) -2.6 -3.9 -1.6 -0.8 -0.4
Profit, reported (Btm) 7,462 7,932 656 7,569 7,522
Profit growth, reported (%) -42.1 6.3 -91.7 1,053.4 -0.6
EPS, core (Bt) 0.70 0.75 0.06 0.71 0.71
EPS growth, core (%) -42.1 6.3 -91.7 1053.4 -0.6
DPS (Bt) 1.03 0.93 0.89 0.88 0.88
P/E, core x) 11.18 10.52 127.17 11.03 11.10
P/BV, core (x) 0.48 0.49 0.52 0.52 0.53
ROE (%) 4.28 4.63 0.40 4.71 4.74
Dividend yield (%) 13.17 11.91 11.32 11.23 11.18
FCF yield (%) 16.31 15.33 13.72 13.86 14.08
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Result compares estimate

4Q24 4Q24 Actual
pleiuly A(?tual ng est. Vs. est.
Sales 3,525 3,525 0%
Gross profit 3,476 3,476 0%
% GPM 98.6% 98.6%
EBITDA 3,453 3,452 0%
%EBITDA margin 97.9% 97.9%
Norm profit 2,935 2,916 1%
% Norm 83.2% 82.7%
Net profit (7,398) (410) n.a
extra items (10,333) (3,325)
Source: DIF, KSS estimated
o JG A s
Norm profit 2,935 2,916 1%

Source: Bloomberg
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Fig 1. Earnings Result 4Q24 and 2024

Profit and Loss (THB mn)
Year-end 31 Dec

Revenue 3,523 3,625 3,525 0.1 (0.0) 14,252 14,102 (1.0)
Gross Profit 3,473 3,476 3,476 0.1 0.0 14,047 13,905 (1.0)
Operating expense (23) (23) (23) 2.7 0.0 91) (93) 2.4
EBITDA 3,450 3,452 3,453 0.1 0.0 13,956 13,812 (1.0)
Other income (expense) (29) 9) (@) (77.4) (26.6) (61) (38) (36.8)
Interest income 15 15 18 21.9 16.4 43 63 45.6
Interest expense (549) (542) (529) 3.7 (2.4) (2,084) (2,169) 4.1
Corporate tax 1) 1) 1) n.a na 4) (4) (7.6)
Net gain (loss) investment (3,229) (220) (10,333) n.a n.a (3,918) (11,007) Down
Net Profit (344) 2,696 (7,398) down down 7,932 656 (91.7)
Norm. Profit 2,886 2,916 2,935 17 0.6 11,850 11,663 (1.6)
EPS (THB) (0.03) 0.25 (0.70) down down 0.75 0.06 (91.7)
Norm EPS (THB) 0.27 0.27 0.28 17 0.6 1.11 1.10 (1.6)
DPU (THB) 0.226 0.222 0.222 0.935 0.889
Gross Margin (%) 98.6% 98.6% 98.6% 98.6% 98.6%
SG&A/Sales (%) 0.6% 0.7% 0.7% 0.6% 0.7%
EBITDA Margin (%) 97.9% 97.9% 97.9% 97.9% 97.9%
Norm profit Margin (%) 81.9% 82.7% 83.2% 83.2% 82.7%
ROE (%) 4.6% 0.4%

Source: Company data, KSS estimated
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SET ESG RATINGS 2024 (as of 14 January 2025)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)
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