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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 1639 2285 2938 3443 3882
Revenue growth (%) 72.5 39.4 28.6 17.2 12.7
EBITDA (Btm) 391 527 681 739 796
EBITDA growth (%) 68.2 34.8 29.3 8.6 7.6
Profit, core (Btm) 205 289 305 360 413
Profit growth, core (%) 59.0 40.5 5.6 18.2 14.7
Profit, reported (Btm) 205 289 305 360 413
Profit growth, reported (%) 59.0 40.5 5.6 18.2 14.7
EPS, core (Bt) 0.93 1.31 1.39 1.64 1.88
EPS growth, core (%) 15.6 40.5 5.6 18.2 14.7
DPS (Bt) 0.50 1.30 0.76 0.90 1.03
P/E, core x) 30.5 21.7 20.6 17.4 15.2
P/BV, core x) 3.8 3.7 34 3.1 2.9
ROE (%) 22.8 17.2 17.2 18.7 19.7
Dividend yield (%) 1.8 4.6 2.7 3.2 3.6
FCF yield (%) 2.9 0.3 -1.7 5.4 6.6
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Fig. 1: Earnings Preview 4Q24F and 2024F
Profit and Loss (THB mn)

Year-end 31 Dec 4Q23 3Q24 4Q24F %y-y %q-q 2023 2024F  %y-y %ytd
Revenue 645 750 823 28% 10% 2,285 2,938 29% 101%
Gross Profit 342 386 426 25% 10% 1,235 1,499 21% 101%
SG&A 262 294 318 21% 8% 903 1,131  25% 100%
EBITDA 102 165 181 77% 10% 527 681 29% 96%
Interest expense 4.6 6.1 54 19% -10% 15.1 16.8 11% 136%
Corporate Tax 11 16 20 84% 23% 62 67 9% 97%
Other extraordinary items 0 0 0 0 0 n.a.

Net Profit 78 74 90 15% 21% 289 305 6% 103%
Norm Profit 78 74 90 15% 21% 289 305 6% 103%
EPS 0.35 0.34 0.41 15% 21% 1.31 1.39 6% 103%
Gross profit Margin (%) 53.0% 51.5% 51.8% 54.0% 51.0%

SG&A/Sales (%) 40.7% 39.2% 38.6% -39.5% -38.5%

EBIT Margin (%) 15.8% 22.0% 22.0% 23.0% 23.2%

Norm profit Margin (%) 12.1% 9.9% 10.9% 12.6% 10.4%

Net profit Margin (%) 12.1% 9.9% 10.9% 12.6% 10.4%

Current ratio (x) 1.93 1.10 1.93 1.88

Interest Coverage (X) 17.39 15.19 21.98 21.83

Debt to Equity (x) 0.67 0.88 0.67 0.71

BV (THB/share) 7.74 7.35 7.74 8.36

ROE (%) 18.3% 18.3% 17.2% 17.2%

Source: Company data, KSS estimated

Fig. 2: Forward P/E band Fig. 3: Forward P/BV band
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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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