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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 711 1,446 1,789 2,016 2,254
Revenue growth (%) 324.4 103.3 23.7 12.7 11.8
EBITDA (Btm) 275 599 731 771 819
EBITDA growth (%) 264.3 117.9 22.0 5.4 6.3
Pre-tax profit, core (Btm) (87) 277 392 456 529
Pre-tax profit growth, core (%) (70.5) (418.3) 41.4 16.4 15.9
Profit, reported (Btm) (88) 332 313 365 423
Profit growth, reported (%) (69.3) (477.3) (5.7) 16.4 15.9
EPS, core (Bt) (0.07) 0.26 0.24 0.28 0.33
EPS growth, core (%) (69.3) (477.3) (5.7) 16.4 15.9
DPS (Bt) 0.00 0.01 0.10 0.11 0.13
P/E, core (x) (109.5) 30.9 25.6 22.0 18.9
P/BV, core (x) 12.9 7.6 6.1 5.2 4.4
ROE (%) (3.8) 15.4 15.1 15.9 16.7
Dividend yield (%) 0.0 0.2 1.6 1.8 2.1
FCF yield (%) 2.5 7.9 6.1 6.9 7.8

Earnings Preview
10 January 2025

Remans BUY
;Z;:;:WACC 8.4% L-T 1%) THB 8.50
Closing price THB 6.25
Upside/Downside +36%

Sirilak Konwai

Fundamental investment analyst on securities
Analyst Registration No. 051012

02 638 5798, 02 081 2798
Sirilak.konwai@krungsrisecurities.com

Quarterly preview
Sales 386 425 481 25% 13%
120 139 161 34% 16%
31.2% 36.0% 41.7%
EBITDA 159 174 187
% EBITDA  41.1% 45.2% 48.5%
Norm profit 85 101 120
% Norm 22.0% 26.3%
Net profit 85 82 95
55.7 0 0

Gross profit
% GPM
18% 7%

41% 18%

13% 17%
extra

Source: Company data, Krungsri securities
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Fig. 1: Earnings Preview 4Q24F

Btm 4Q23 1Q24 2Q24 3Q24 4Q24F % yoy % qoq 2023 2024F )
Sale revenue 386 394 382 425 481 25% 13% 1,446 1,789 23.7%
Cost of sales and services 265 262 268 286 320 21% 12% 1,010 1,203 19.1%
Gross Profit 120 132 114 139 161 34% 16% 436 586 34.4%
Other Income 14 5 9 18 12 -17% -34% 27 159 485.1%
S&A Expenses 40 36 40 47 50 23% 5% 147 179 22.0%
EBIT 94 100 84 109 124 33% 14% 315 437 38.7%
EBITDA 159 166 152 174 187 18% 7% 591 731 23.7%
Interest expense 9 8 8 8 5 -45% -39% 46 45 -1.5%
Net Profit before Tax 85 92 76 101 120 41% 18% 269 392 45.6%
Core Profit 85 74 62 82 95 13% 17% 268 313 16.7%
Net Profit 140 74 62 82 95 -32% 17% 332 313 -5.6%
EPS (Bt) 0.07 0.06 0.05 0.06 0.07 13% 17% 0.21 0.24 16.7%
Key Ratio 4Q23 1Q24 2Q24 3Q24 4Q24F Chgyoy Chggoq 2023 2024F Chg yoy
Gross margin 312% 334% 299% 32.7%  33.4% 0.8% 2.8% 30.2% 32.8% 0.03
SG&A to sales 10.5% 9.2% 10.5% 11.2% 10.3% 1.7% 0.7% 10.1% 10.0% (0.00)
EBIT margin 24.2% 25.5% 21.9% 25.7% 25.9% 1.9% 3.9% 21.8% 24.4% 0.03
EBITDA margin 41.1% 42.2% 39.7% 41.1% 39.0% -0.4% 1.4% 58.5% 24.4% (0.34)
Net margin 36.4% 18.8% 16.1% 19.2% 19.9% -2.0% 3.1% 23.0% 17.5% (0.05)
Key Data 4Q23 1Q24 2Q24 3Q24 4Q24F 2023 2024F

SSSG (%) 20% 18% 4% 8% 8% 99% 9%

Store 7 7 72 77 78 71 78

Source: Company data, KSS estimated

Fig. 2: Expect record high core profit in 4Q24F
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Fig. 3: Expect core profit to grow by 15% p.a.
(2-year CAGR) over 2025-27F
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Fig. 4: SSSG

Fig. 5: Branches expansion
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Fig. 8:Peer comparison

Source: Company data, KSS estimated

Ticker Rec ---Share price--- u/D Market - EPS growth - -EVIEBITDA - --ROE -- - Div YId
Current Target Cap 24F 25F 24F 25F 24F 24F
(LCY) (LCY) (USD m) (%) (%) (x) (x) (%) (%)
Thailand
Siam Wellness SPATB BUY 6.25 8.50 36 232 (5.7) 16.4 6.1 52 12.7 1.7 15.1 1.6
Asset World Corp AWC TB BUY 3.36 4.40 31 3,108 65.2 24.9 1.2 1.1 30.7 27.4 2.0 21
Centel Plaza Hotel CENTELTB  T-BUY 30.75 40.00 30 1,200 25.6 18.0 21 2.0 1.1 10.1 6.9 1.9
The Erawan Group ERW TB T-BUY 3.48 4.30 24 492 7.7 9.1 2.0 1.9 13.2 12.2 10.7 2.7
Minor International MINT TB BUY 24.60 38.00 54 4,031 17.2 10.3 1.4 1.2 7.4 71 8.9 2.7
S Hotel and Resorts SHR TB BUY 212 2.80 32 220 (18.7) 3275 0.5 0.5 7.8 71 0.7 0.4
Thailand average 9,282 22.0 15.7 2.2 2.0 13.8 12.6 7.4 1.9
Regional
EIH EIH IN NA 408.8 400.0 (2) 2,977 126.6 1.8 515) 4.7 25.4 24.9 NA n.a.
Indian Hotels IH IN NA 822.9 784.4 (5) 13,640 66.5 23.7 10.6 9.1 43.9 36.3 15.8 0.2
Intercontinental Hotels IHG LN NA 9,918.0 9,123.5 (8) 19,297 (2.2) 15.6 (670.0) (634.4) 18.5 16.9 (324) 0.0
Marriott International ~ MAR US NA 273.5 278.4 2 76,012 (9.4) 14.5  (31.9) (20.8) 18.1 16.7 (168.4) 0.9
Hilton worldwide HLT US NA 243 244 0 59,312 61.7 13.2  (15.9) (11.1) 20.3 18.7 (57.4) 0.3
Regional average 171,238  48.6 13.8  (140.3) (130.5) 25.2 22,7 (60.6) 0.3
Total average 180,520  30.4 43.2  (62.6) (58.2) 19.0 17.2  (19.8) 1.3

Sources: Bloomberg, Krungsri Securities
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SET ESG RATINGS 2024 (as of 16 December 2024)

Ratings - AAA
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Ratings - BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 20 November 2024)
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