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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 14,252 14,102 13,960 13,911 13,835
Revenue growth (%) -1.1 -1.0 -1.0 -0.4 -0.5
EBITDA (Btm) 13,956 13,812 13,664 13,613 13,537
EBITDA growth (%) -1.0 -1.0 1.1 -0.4 -0.6
Profit, core (Btm) 11,850 11,663 11,559 11,647 11,751
Profit growth, core (%) -3.9 -1.6 -0.9 0.8 0.9
Profit, reported (Btm) 7,932 656 7,559 7,647 7,751
Profit growth, reported (%) 6.3 -91.7 1,051.7 1.2 14
EPS, core (Bt) 0.75 0.06 0.71 0.72 0.73
EPS growth, core (%) 6.3 -91.7 1051.7 1.2 14
DPS (Bt) 0.93 0.89 0.88 0.88 0.88
P/E, core (x) 10.32 124.74 10.83 10.70 10.56
P/BV, core x) 0.48 0.51 0.51 0.52 0.52
ROE (%) 4.63 0.40 4.71 4.81 4.93
Dividend yield (%) 12.14 11.54 11.41 11.40 11.40
FCF yield (%) 15.63 16.77 13.84 14.23 14.80
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Quarterly preview

THBmn 1Q24 4Q24 1Q25F %y-y %g-q

Sales 3525 3525 3525 0% 0%
Gross profit 3,476 3,476 3,476 0% 0%
% GPM 98.6% 98.6% 98.6%
EBITDA 3,453 3453 3453 0% 0%
% EBITDA 97.9% 97.9% 97.9%
Norm profit 2,909 2,935 2,920 0.4% -0.5%
% Norm 82.5% 83.2% 82.8%
Net profit 2,682 (7,398) 2,620 -2% up

extra (227) (10,333)

Source: DIF, KSS

(300)
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Fig. 1: Earnings Preview for 1Q25F and 2025F

Profit and Loss (THB mn)

Year-end 31 Dec 1Q25F

Revenue 3,525 3,625 3,625 0.0 0.0 14,102 13,960 (1.0) 253
Gross Profit 3,476 3,476 3,476 0.0 0.0 13,905 13,757 (1.2) 253
Operating expense (23) (23) (23) 0.0 0.0 (93) (93) 0.3 24.9
EBITDA 3,453 3,453 3,453 0.0 0.0 13,812 13,664 (1.2) 253
Other income (expense) (13) @) (11) (15.6) 67.0 (38) (40) 5.5 27.2
Interest income 13 18 16 22.8 (10.1) 63 45 (27.5) 35.3
Interest expense (543) (529) (537) (1.1) 1.6 (2,169) (2,106) (2.9) 255
Corporate tax 1) 1) 1) (2.3) 12.1 4) (4) 0.0 25.3
Net gain (loss) investment (227) (10,333) (300) 32.3 (97.1) (11,007) (4,000) (63.7) n.a
Net Profit 2,682 (7,398) 2,620 (2.3) up 656 7,559 1,051.7 34.7
Norm. Profit 2,909 2,935 2,920 0.4 (0.5) 11,663 11,559 0.9) 253
EPS (THB) 0.25 (0.70) 0.25 (2.3) up 0.06 0.71 1,051.7 34.7
Norm EPS (THB) 0.27 0.28 0.27 0.4 (0.5) 1.10 1.09 0.9) 25.3
DPU (THB) 0.222 0.222 0.220 0.888 0.878 25.0
Gross Margin (%) 98.6% 98.6% 98.6% 98.6% 98.5%

SG&A/Sales (%) 0.7% 0.7% 0.7% 0.7% 0.7%

EBITDA Margin (%) 97.9% 97.9% 97.9% 97.9% 97.9%

Norm profit Margin (%) 82.5% 83.2% 82.8% 82.7% 82.8%

ROE (%) 0.4% 4.7%

Source: Company data, KSS estimated
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SET ESG RATINGS 2024 (as of 27 February 2025)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
ALALALA
AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AAV
AJ AKP AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AJ
AOT AP ASIMAR  ASK ASP ASW AURA AWC B BAFS AOT
BAM BANPU BAY BBGI BBL BCH BCP* BCPG BDMS BEC BAM
BEM BEYOND BGC BGRIM BJC BKIH BLA BPP BR BRI BEM
BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE BRR
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR COM7 CPALL CHEWA
CPAXT CPF cPL CPN cPwW CRC CRD CREDIT csc cv CPAXT
DCC DDD DELTA DEMCO DITTO DMT DOHOME DRT DUSIT EAST DCC
EASTW ECF EGCO EPG ERW ETC ETE FLOYD FN FPI EASTW
FPT FVC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL FPT
GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO HPT HTC GPSC
Icc ICHI M ILINK ILM IND INET INSET INTUCH P Icc
IRC IRPC IT ITC ITEL ITTHI IVL JAS JTS K IRC
KBANK Kcc KCE KCG KEX KKP KSL KTB KTC KTMS KBANK
KUMWEL LALIN LANNA LH LHFG LIT LOXLEY LPN* LRH LST KUMWEL
M MAJOR MALEE MBK MC M-CHAI MCOT MFC MFEC MINT M
MODERN MONO MOONG MOSHI MsC MST MTC MTI MVP NCH MODERN
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT OocCcC NER
OR ORI osP PAP PB PCC PCSGH PDJ PEER PG OR
PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS PR9 PHOL
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SC SCAP SCB SCC SCcCcC SCG SCGD SCGP SCM SCN SC
sbc SEAFCO SEAOIL SELIC SENA SENX SGC SGF SGP SHR sbc
SICT SIRI SIS SITHAI SJWD SKE SKR SM SMPC SNC SICT
SNNP SNP so SONIC SPALI SPC SPI SPRC SR SSF SNNP
) sssc STA STECON STGT STI suc SUN SUTHA svI )
SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG SYMC
TEMAMA TGE TGH THANA THANI THCOM THG* THIP THRE THREL TEMAMA
TIPH TISCO TK TKS TKT TLI ™ TMILL T™MT TNDT TIPH
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP TPS TNITY
TQaM TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA TQM
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EVER FE FORTH FSMART FSX FTI GEL GPI HUMAN IFS INSURE
JCK JDF JMART KGI KJL KTIS KUN L&E LHK MATCH MBAX
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ANTI-CORRUPTION PROGRESS INDICATOR i‘ﬂﬁ;{ﬂ U SUA 17 March 2025

2s AAI ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B
BAFS BAM BANPU BAY BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND
BGC BGRIM BLA BPP BRI BROOK BRR BSBM BTG BTS BWG CAZ CBG
CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW Cl CIG CIMBT CcM CcMC com7
CPALL CPAXT CPF CPI CPL CPN CcPW CRC cscC cv DCC DELTA DEMCO
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