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Financial Summary

Year to 31 Dec Unit 2022 2023 2024 2025F 2026F
Revenue (Btm) 938 1,217 1,577 1,904 2,098
Revenue growth (%) 51.3 29.8 29.6 19.8 10.2
EBITDA (Btm) 308 394 554 625 663
EBITDA growth (%) 78.4 21.7 40.8 11.8 6.1
Profit, core (Btm) 118 178 296 351 386
Profit growth, core (%) 2,564.7 50.3 66.4 18.9 10.0
Profit, reported (Btm) 118 178 296 351 386
Profit growth, reported (%) 2,565 50 66 19 10
EPS, core (Bt) 0.15 0.22 0.36 0.43 0.47
EPS growth, core (%) 2,564.7 50.3 66.4 18.9 10.0
DPS (Bt) 0.15 0.21 0.33 0.39 0.43
P/E, core (x) 81.9 54.5 30.3 20.7 18.8
P/BV, core (x) 10.5 9.9 8.1 6.1 5.8
ROE (%) 13.7 18.6 28.4 30.5 315
Dividend yield (%) 1.3 1.8 3.0 4.4 4.8
FCF yield (%) 2.6 3.3 3.8 6.5 7.1
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Fig. 1: Strong earnings growth in 4Q24

Profit and Loss (THB mn

Quarterly P&L (Bt m)

Sales revenue 317 340 376
Cost of sale 111 114 126
Gross Profit 206 226 250
Non Core Income 5 4 5
SG&A 149 160 162
EBIT 61 70 93
EBITDA 104 113 136
Interest expenses 2 2 2
Net Profit before Tax 59 68 90
Income tax expenses 12 13 18
Core profit 47 54 73
Net profit 47 54 73
EPS (Bt) 0.06 0.07 0.09
Key Ratio (%) 4Q23 1Q24  2Q24
Gross Margin (%) 64.9 66.5 66.4
SG&A sales ratio (%) 47.1 47.2 43.1
EBITDA Margin (%) 32.8 333 36.2
Operating Margin (%) 19.3 20.5 24.6
Net Profit Margin (%) 14.8 15.9 19.3
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Fig. 2: Key data

Key Data

Revenue (Bt,m)

Dessert Café 274 300 336
Sale of goods 22 21 23
Catering, Events, Pop-up 16 14 12
Franchise 5 5 5
SSSG (%) 5.0 15.2 14.9
Store 61 61 61
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Fig. 3: Revenue by channel - Quarterly

Sale Revenue by Channel
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Fig. 4: SSSG - quarterly Fig. 5: Improving margins with better
economies Of scale
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SET ESG RATINGS 2024 (as of 14 January 2025)
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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™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK CcoM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

{1l ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSP
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SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN
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PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
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Ratings - BBB
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25 February 2025
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)

AALALAA

AAV ABM ACE ACG ADVANC AE AF AGE AH AIT AJ
AKP AKR ALLA ALT AMA AMARIN AMATA AMATAV ANAN AOT AP
ASIMAR ASK ASP ASwW AURA AwWC B BAFS BAM BANPU BAY
BBGI BBL BCH BCP* BCPG BDMS BEC BEM BEYOND BGC BGRIM
BJC BKIH BLA BPP BR BRI BRR BSRC BTG BTS BTW
BWG CBG CENTEL CFRESH CHASE CHEWA CHOW CIMBT CIVIL CK CKP
CNT COLOR com7 CPALL CPAXT CPF CPL CPN CPW CRC CRD
CREDIT CcsC cv DCC DDD DELTA DEMCO DITTO DMT DOHOME DRT
DUSIT EASTW ECF ECL EGCO EPG ERW ETC ETE FLOYD FN

FPI FPT FVC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL
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QH QTC RATCH RBF RPC RPH RS RT RWI S S&J
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SELIC SENA SENX SGC SGF SGP SHR SICT SIRI SIS SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI
SPC SPI SPRC SR SSF SSP SSsC STA STECON STGT STI
suc SUN SUTHA svi SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC
TEAMG TEGH TFG TFMAMA TGE TGH THANA THANI THCOM THG* THIP
THRE THREL TIPH TISCO TK TKS TKT TLI ™ TMILL T™MT
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RABBIT RCL RSXYZ SAPPE SECURE  SFLEX SFT SINO SMT SPCG SPVI
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ANTI-CORRUPTION PROGRESS INDICATOR “l’l"mil.@ ) ﬁ’uﬁl 14 4n31AN 2568

2s AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AwWC AYUD B
BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8 BEC BEYOND BGC
BGRIM BLA BPP BRI BROOK BRR BSBM BTG BTS BWG CAZ CBG CEN
CENTEL CFRESH CGH CHEWA  CHOTI CHow  cI ciG CIMBT  CM cMc com? CPALL
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