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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 1,916 2,169 2,404 2,634 2,920
Revenue growth (%) 11.9 13.2 10.8 9.6 10.9
EBITDA (Btm) 467 525 588 634 683
EBITDA growth (%) 15.7 12.4 12.0 7.9 7.7
Profit, core (Btm) 386 440 485 523 564
Profit growth, core (%) 16.9 13.9 10.2 7.8 7.8
Profit, reported (Btm) 386 440 485 523 564
Profit growth, reported (%) 16.9 13.9 10.2 7.8 7.8
EPS, core (Bt) 1.3 15 1.6 1.7 1.9
EPS growth, core (%) (62.9) 13.1 10.0 7.8 7.8
DPS (Bt) 0.7 1.1 0.8 0.9 0.9
P/E, core x) 15.8 13.9 12.7 11.8 10.9
P/BV, core x) 5.2 4.3 4.4 3.7 3.2
ROE (%) 56.6 33.8 34.6 34.6 31.6
Dividend yield (%) 3.2 54 3.9 4.3 4.6
FCF yield (%) 4.05 7.13 9.33 8.39 7.48
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Quarterly preview
THBmN 1Q24 4Q24 1Q25F %y-y
Sales 522 564 569 9%
166 177 182 10%
31.8% 31.4% 32.0%
130 131 139
24.9% 23.2% 24.4%
105 114 113
20.1% 20.2% 19.9%
Net profit 105 114 113
extra 0 0 0
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Fig. 1: Earnings Preview 1Q25F
Profit and Loss (THB mn)

Year-end 31 Dec - - 3M25F - 2025F -y %ofFY25F
Revenue 522 564 569 9% 1% 522 569 9% 2,169 2,404 11% 24%
Gross Profit 166 177 182 10% 3% 166 182  10% 684 760 11% 24%
SG&A 37 47 45 21% -5% 37 45 21% 164 178 8% 25%
EBITDA 130 131 139 7% 6% 130 139 7% 525 588 12% 24%
Interest expense 0 0 0 n/a n/a 0 0 n/a 0 0 n/a n/a
Other income 4 17 6 n/a n/a 4 6 55% 38 24 -36% 25%
Corporate tax 27 31 29 8% -5% 27 29 8% 114 121 6% 24%
Other extraordinary 0 0 0 n/a n/a 0 0 n/a 0 0 n/a n/a
Net Profit 105 114 113 7% -1% 105 113 7% 440 485 10% 23%
Norm. Profit 105 114 113 8% -1% 105 113 8% 440 485 10% 23%
EPS (THB) 0.35 0.38 0.38 7% -1% 0.35 0.38 7% 1.47 1.62 10% 23%
Gross Margin (%) 31.8% 31.4% 32.0% 31.8% 32.0% 31.5% 31.6%
SG&A/Sales (%) 7.1% 8.4% 7.9% 7.1% 7.9% 7.6% 7.4%
EBITDA Margin (%) 24.9% 23.2%  24.4% 249%  24.4% 24.2% 24.5%
Net Margin (%) 20.2% 20.2%  19.9% 20.2%  19.9% 20.3% 20.2%
Current ratio (x) 5.3 5.9 4.9 3.8
Interest Coverage (x) n/a n/a n/a n/a
Int Debt to Equity (x) 0.0 1.0 0.0 0.0
BV (THB/shr) 4.3 4.8 4.8 4.6
ROE (%) 32.7 31.9 30.8 35.1

Source: Company data, KSS estimated
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Fig. 2: Quarterly breakdown

Unit 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F
Revenue
E-book (Meb) (THBmnN) 415 428 430 471 468 484 479 498 499
MAUs (Million) 0.66 0.67 0.69 0.7 0.69 0.73 0.73 0.74 0.75
Average Selling Price (THB) 627 636 621 675 680 662 656 673 665
ReadAwrite and others (THBmn) 41 40 43 48 54 56 64 65 70
MAUs (Million) 55 6.07 5.75 5.65 5.27 5.34 5.35 5.84 5.50
Average Selling Price (THB) 5.0 5.0 5.0 5.0 6.0 6.0 5.5 5.2 6.0
Revenue Breakdown (%)
E-book (Meb) (%) 91% 91% 91% 91% 90% 90% 88% 88% 88%
ReadAwrite (%) 9% 9% 9% 9% 10% 10% 12% 12% 12%
Registered Users (Million) 9.5 10.0 10.2 10.7 111 115 12.5 13.0 13.7

Source: Company data, KSS estimated
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Fig. 3: E-book (Meb) Fig. 4: ReadAwrite and others
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP
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PLANB PPS PSH PSL PTTEP* QTC S S&J SAT SAWAD SC
SCB SCCcC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
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PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSsC TGE THIP THREL
TKS TLI TOA TOG TPCS TQaM TSC TSTH TTCL TU TWPC
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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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 CPW 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
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