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| Forecasts and ratios

Year Ended December 31 2022 2023 2024 2025E 2026E

Sales (THBm) 50,126 432,218 43,790 56,935 58,572

EBITDA (THBm) 7,624 6,344 9,083 10,420 10,860

Net profit (THBm) 1,857 2,682 5,388 3,954 4,225

Net Profit (% chg from prev) 0% 0% 0% 0% 0%

EPS (THE) 6.23 9.00 18.08 13.27 14.18

EPS (% YoY) -56.3 44.5 100.9 -26.6 6.9

EPS vs Cons (%) nm nm nm nm nm

PER (X) 24.7 15.5 81 11.8 111

Yield (%) 5.7 4.5 7.0 7.0 7.0

B/BV (X) 1.4 14 1.3 1.3 13

EV/EBITDA (X) 8.6 9.2 6.4 5.6 5.0

ROE (%) 5.2 8.1 15.9 113 11.7

Source: Company data, TISCO estimates
Figure 1. Expect 1Q25F normalized profit to rise QoQ from the absence of one-off expenses from VTO

1Q25F 1024 %YoY 4024 %QoQ 3M25F amz4 % YoY
Sales 14,0439 10,035 40.0 14,032 0.1 14,049 10,035 40.0
Cost of Sales 9,469 7,140 32.6 9,410 0.6 9,469 7,140 32.6
Gross Profit 4,580 2,894 58.2 4,622 0.9 4,580 2,894 58.2
S&A Expenses 3,021 1,687 79.0 3,074 1.7 3,021 1,687 79.0
Interest Expense 300 320 6.4 298 0.7 300 320 -6.4
Equity Income 30 285 -89.5 14 120.2 30 285 -89.5
Net Profit before Tax 1,412 1,265 11.7 1,550 -8.9 1,412 1,265 11.7
Income Tax from Operations 346 250 385 498 -30.5 346 250 385
Met Profit before M.1. 1,067 1,015 5.1 1,053 1.3 1,067 1,015 5.1
Net (Profit) Loss of M.1. -166 14 n.a. -251 n.a. -166 14 n.a.
Norm profit 901 1,029 -12.5 802 123 901 1,029 -12.5
Extra items 0 132 n.a. 1,761 n.a. 0 132 n.a.
Net Profit 901 1,161 -22.4 2,563 -64.9 901 1,161 -22.4
EPS (Bt) 3.02 3.90 -22.4 8.60 -64.9 3.02 3.90 -22.4
EBITDA 2,512 2,130 17.9 3,149 -20.2 2,512 2,130 17.9
bpsYoY bps QoQ bpsYoY
Gross Margin (%) 32.6 28.8 3.76 329 -0.34 32.6 28.8 3.76
S&Aexp/Sales (%) 215 16.8 4.68 21.9 -0.41 215 16.8 4.68
Norm profit margin (%) 6.4 103 -3.84 5.7 0.70 6.4 103 -3.84
Net Profit Margin (%) 6.4 116 5.16 183 -11.86 6.4 116 -5.16

Source: TISCO estimates
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