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Financial Summary

Year to 31 Dec

2024F 2025F

Revenue (Btm) 9,226 8,968 8,612 9,088 9,667
Revenue growth (%) 13.6 -2.8 -4.0 5.5 6.4
EBITDA (Btm) 1,719 1,528 1,217 1,358 1,498
EBITDA growth (%) 41.8 -11.2 -20.3 11.6 10.3
Profit, core (Btm) 2,396 2,503 2,220 2,410 2,630
Profit growth, core (%) 43.5 4.5 -11.3 8.5 9.1
Profit, reported (Btm) 2,396 2,503 2,220 2,410 2,630
Profit growth, reported (%) 43.5 4.5 -11.3 8.5 9.1
EPS, core (Bt) 0.22 0.23 0.21 0.22 0.25
EPS growth, core (%) 43.5 4.5 -11.3 8.5 9.1
DPS (Bt) 0.14 0.15 0.13 0.14 0.16
P/E, core x) 7.3 7.0 7.9 7.3 6.7
P/BV, core (x) 0.6 0.6 0.6 0.6 0.6
ROE (%) 8.7 8.9 7.7 8.1 8.6
Dividend yield (%) 8.5 9.1 7.9 8.5 9.8
FCF yield (%) 20.2 11.2 4.5 3.5 9.3
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Samanun Polsomboonchok

Fundamental investment analyst on securities
Analyst Registration No. 40716

02 638 5793, 02 081 2793
Samanun.Polsomboonchok @krungsrisecurities.com

Quarterly Preview

THBmn 4Q23 3Q24 4Q24F %y-y % q-q
Sales 2,292 2,348 2,157 -6% -8%
Gross profit 770 717 624 -19% -13%
% GPM 33.6% 30.5% 28.9%
EBITDA 314 365 260 -17% -29%
% EBITDA 13.7% 15.5% 12.1%
Norm profit 607 573 537 -12% -6%
% Norm 26.5% 24.4% 24.9%
Net profit 607 573 537 -12% -6%
extra 0 0 0
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Fig.1: Earnings Preview 4Q24F and 2024F

Fiscal Year - end 31 Dec 4Q23 3Q24 4Q24F % y-y % q-q 2023 2024F % y-y 2025F % y-y
Sales & Services 2292 2348 2157 (5.9) @81 8,968 8,612 (4.0) 9,088 55
Gross Profit 770 717 624 (18.9) (12.9) 3,006 2,696 (10.3) 2,858 6.0
EBITDA 314 365 260 (17.3) (28.7) 1,528 1,217 (20.3) 1,358 1.6
Interest Expense 56 69 66 18.2 “4.3) 238 248 4.4 247 0.2)
Corporate Tax 18 54 8 (55.6) (85.1) 220 167 (24.1) 171 2.2
Forex Gain (Loss) [¢] 0 n.m. n.m. 0 o] n.m. 0 n.m.
Other Extraordinary Items 0 0 n.m. n.m. 0 0 n.m. 0 n.m.
Gn (Ls) from Affiliates 440 411 468 6.2 13.8 1753 1745 (05) 1805 34
Net profit (Loss) 607 573 537  (11.5) (6.2) 2,503 2,220 (11.3) 2,410 8.5
Normalized Profit (Loss) 607 573 537 (1.5)  (6.2) 2,503 2220 (11.3) 2,410 85
Reported EPS (THB) 0.06 0.05  0.05 (1.5) 6.2) 0.23 0.21 M.3) 0.22 8.5
Gross Margin (%) 33.6% 30.5% 28.9% 33.5% 31.3% 31.4%
EBITDA Margin (%) 13.7% 15.5% 121% 17.0% 14.1% 14.9%
Net Margin (%) 26.5% 244%  24.9% 27.9% 25.8% 26.5%
Current Ratio (x) 25 34 25 8.0 1.8
Interest Coverage (x) 4.3 4.1 5.1 36 4.1
Debt to Equity (x) 0.4 0.4 0.4 0.4 0.4
BV (THB) 26 27 26 27 2.8
ROE (%) 87%  8.0% 8.9% 7.7% 8.1%

Source: Company data, KSS estimated

Key numbers
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Fig. 2: Quarterly breakdown
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Fig. 3: Summary of forecast changes and target price change

Total sales

Gross profit
% GPM
EBITDA
% EBITDA margin
Gain (loss) from affiliates
Norm. profit
% Norm. margin
Net profit

% Net margin

EPS

8,968
3,006
33.5%
1,528
17.0%
1,753
2,503
27.9%
2,503
27.9%

0.23

Source: Company data, KSS estimated
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SET ESG RATINGS 2024 (as of 14 January 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 SCcC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

mn ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSsP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC
SCB SCcCcC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CcM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
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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 TaM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL X0

Ratings - BBB

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
FEALIAZILUL SET ESG Ratings
90-100 AAA
80 - 89 AA
65-79 A
50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)
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