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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 33,498 35,271 34,916 37,498 40,072
EBITDA (THBm) 5,506 5,707 5,370 5,917 5,481
Net profit (THBm) 3,344 3,487 3,022 3,416 3,825
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 0.73 0.73 0.60 0.68 0.76
EPS (% YoY) 63.3 0.1 -16.8 13.0 12.0
EPS vs Cons (%) nm nm -28.7 -28.0 nm

PER (X) 27.7 27.7 26.0 23.0 20.5
Yield (%) 1.9 19 1.5 1.7 19
P/BV (X) 3.7 3.5 3.3 3.0 2.8
EV/EBITDA (X) 15.0 128 15.8 14.3 12.9
ROE (%) 18.3 16.9 13.2 13.7 14.1

Source: Company data, TISCO estimates
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Figure 1. Consolidated results

Unit
Sales and Service Revenue Btm
Gross Profit Bt m
SGEA Btm
Operating Profit Btm
EBIT Bt m
EBITDA Bt m
Interest Expense Btm
Pre-tax profit Btm
Income Tax Btm
Net Profit before MI Btm
Net profit (loss) Btm

Net profit after x items Bt m

Gross margin

Adjusted Gross Margin
EBITDA Margin
Operating Margin

Net Profit Margin

EBIT margin

BRRERRR

3Q22

8,347
2,104
1,320

961
1,004
1,320

4022

8,408
2,046
1,472

734

25%
26%
13%
9%
6%
9%

1023

9,099
2,238
1,280
1,124
1,159
1,447

64
1,096

2023

8,683
2,159
1,423
916
937
1,240
65
872

25%
27%
14%
11%

11%

3023

7,513
1,897
1,399
672
715
1,029
71
644
117
527
525
525

26%
28%
14%
10%

7%
10%

% Qo0

-13.5%
-12.1%
-1.7%
-26.7%
-23.7%
-17.0%
8.8%
-26.1%
-29.9%
-25.3%
-25.4%
-25.4%

1.8%
2.3%
-4.1%
-11.8%
-13.8%
-11.8%

% Yo¥ 3Q23E

-10.0%
-9.8%
6.0%
-30.1%
-28.8%
-22.1%
52.5%
-32.7%
-34.5%
-32.3%
-32.2%
-32.2%

0.4%
0.8%
-13.4%
-20.9%
-24.7%
-20.9%

7,942
1,917
1,415

682

Source: Company data, TISCO Resegrch
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