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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 708 534 576 621 682
Revenue growth (%) -17.1 -24.6 7.9 8.0 9.8
EBITDA (Btm) 255 164 185 199 233
EBITDA growth (%) -28.2 -35.8 13.3 7.1 17.2
Profit, core (Btm) 193 139 136 143 166
Profit growth, core (%) -28.8 -27.6 -2.3 4.8 16.3
Profit, reported (Btm) 193 139 136 143 166
Profit growth, reported (%) -28.8 -27.6 -2.3 4.8 16.3
EPS, core (Bt) 0.55 0.40 0.39 0.41 0.47
EPS growth, core (%) -47.1 -27.6 -2.3 4.8 16.3
DPS (Bt) 0.3 0.2 0.2 0.2 0.3
P/E, core x) 12.6 17.5 17.9 17.0 14.6
P/BV, core x) 1.4 14 1.4 1.3 1.3
ROE (%) 171 8.2 7.8 7.8 8.8
Dividend yield (%) 4.3 29 2.8 3.2 4.1
FCF yield (%) 6.0 (7.0) (3.0) 5.7 6.9
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Fig. 1: Earnings Result 4Q24 and 2024
Profit and Loss (THB mn)

Year-end 31 Dec 4Q23 1Q24 2Q24 3Q24 4Q24 %y-y %0q-q 2023 2024 2025F %y-y
Revenue 166 147 121 132 133 -20% 1% 708 534 576 8%
Gross Profit 90 79 62 70 70 -23% 0% 388 281 294 4%
SG&A 39 31 35 33 33 -15% 1% 148 133 143 8%
EBITDA 55 52 31 41 40  -26% -1% 255 164 185 13%
Interest expense (0.0) 0.2 0.1 0.1 0.1 -370% -28% 1.9 0.4 0.0 -99%
Corporate tax 11 11 7 3 8  -27% 151% 51 30 34  14%
Other extraordinary items 0 0 0 0 0 n.a. n.a. 0 0 0
Gn (Ls) from affiliates 0 0 0 0 0 n.a. n.a. 0 0 0
Net Profit 45 43 26 38 33 27% -14% 193 139 136 2%
Norm. Profit 45 43 26 38 33 27% -14% 193 139 136 2%
EPS (THB) 0.13 0.12 0.07 011 009 -27% -14% 055 0.40 039 -2%
Gross Margin (%) 54.3% 53.5% 51.4% 53.2% 52.4% 54.9%  52.7% 51.0%
SG&A/Sales (%) 235% 21.2% 29.2% 25.0% 24.9% 20.9%  -24.9%  -24.9%
EBITDA Margin (%) 32.9% 35.0% 252% 31.1% 30.4% 36.0% 30.7% 32.2%
Net Margin (%) 26.8% 29.4% 21.0% 28.9% 24.4% 272%  26.1% 23.7%
Current ratio (x) 13.08 13.71 1363 1258  7.79 12.1 7.8 11.0
Interest Coverage (x) 2558.92 27639 281.93 497.01 680.12 127 374 36708
Debt to Equity (x) 0.06 0.06 0.06 0.06 0.09 0.07 0.09 0.05
BV (THB/shr) 4.82 4.94 472 482 492 4.80 4.92 5.11
ROE (%) 10.6%  10.0% 6.2% 9.0% 7.6% 17.1% 8.2% 7.8%

Source: Company data, KSS estimated

Fig. 2: Forward P/E band Fig. 3: Forward P/BV band
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Fig 4 : Earnings revision

KSS New estimate VS old

(THBmMnN) Old New %Change
2024 2025F 2026F 2025F 2026F 2025F 2026F
Revenue from sales and services 534 736 856 576 621 -22% -27%
Otherincome 21 20 20 20 20 0% 0%
Gross Profit 281 397 47 294 314 -26% -33%
SG&A 133 169 197 143 155 -15% -21%
Net Profit 139 198 235 136 143 -31% -39%
EPS (Baht) 0.40 0.57 0.67 0.39 0.41 -31% -39%

Source: Company data, KSS estimated
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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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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 BBGI BBL BCH BCP BCPG BES BEC BEYOND  BGC
BGRIM  BLA BPP BRI BROOK  BRR BSBM BTG BTS BWG cAz cBG CEN
CENTEL CFRESH CGH CHEWA  CHOTI cHOw ¢l ciG CIMBT  CM cMe comy CPALL
CPAXT  CPF cpl cpL cPN cPw CRC csc cv bce DELTA  DEMCO  DEXON
DIMET ~ DMT DOHOME DRT DUSIT EA EASTW  ECF EGCO  EP EPG ERW ETC
ETE FNS FPI FPT FSMART FSX FTE GBX GC GCAP GEL GFPT GGC
GLOBAL GPI GPSC GULF GUNKUL HANA HARN HEMP HENG HMPRO HTC ICC ICHI
ICN IFS 1 ILINK ILM INET INOX INSURE INTUCH IRPC ITC ITEL IVL
JAS JMART JR JTS K KASET KBANK KCAR KCC KCE KGEN KGI KKP
KSL KTB KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR MALEE
MATCH MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN MONO
MOONG MSC MTC MTI NATION NCAP NEP NER NKI NOBLE NRF ocCcC OGC
OR ORI osp PAP PATO PB PCSGH  PDG PDJ PG PHOL PIMO PK
PL PLANB  PLANET  PLAT PLUS PM PPP PPPM PPS Pas PRY PREB PRG
PRINC  PRM PROS PRTR PSH PSL psTC PT PTECH PTG PTT PTTEP  PTTGC
PYLON Q<CON  @QH aLt atc RABBIT RATCH  RBF RML RS RWI s&J sA
SAAM  SABINA  SAK SAPPE  SAT sc scB scc sccc sce SCGD  SCGP scMm
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