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Exchange
SET

12mth price target (THB) 37.50
Current price (30/10/2023) 27.25
Upside/Downside 37.61%
CG rating 5
ESG rating ESG100
Thai CAC Certified
Share summary
Issue shares : (m shrs) 2,400
Market capitalization: (THB bn) 65.4
(USDbn) 1.8
Avg. Daily Turnover: (THBm) 370
(USbm) 10
Foreign Limit/Actual (%) 30/6
Free Float: (%) 47
NVDR: (%) 6
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Performance (%) im 3m 12m
com7 -12.8 4.4 -8.4
SET -5.1 -9.6 -13.1
Major Shareholders %
Sura Kanittavikul 25.05
Pongsak Thamathataree 19.98
Thai NVDR 6.64

Source: SET
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’ Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 51,126 62,733 72,103 80,458 88,540
EBITDA (THBm) 4,058 4,929 5,376 6,037 6,556
Net profit (THBm) 2,630 3,038 3,564 4,028 4,411
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 1.10 1.27 1.48 1.68 1.84
EPS (% YoY) 195.2 15.5 17.3 13.0 9.5
EPS vs Cons (%) nm nm nm nm nm

PER (X) 30.1 27.8 18.4 16.2 14.8
Yield (%) 3.7 2.8 3.8 4.3 4.7
P/BV (X) 12.4 9.1 6.9 5.4 4.4
EV/EBITDA (X) 19.7 17.7 12.2 10.6 9.5
ROE (%) 65.3 48.8 42.8 37.4 32.9

Source: Company data, TISCO estimates
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Figure 1. Earnings preview 3Q23F

Bt,m 3Q23F 3Q22 %YoY 2Q23 %QoQ
Sale Revenue 18,048 14,888 21.2 15,990 12.9
Gross Profit 2,451 2,075 18.1 2,325 5.4
Non Core Income 23 163 (85.6) 46 (48.7)
SG&A 1,430 1,142 253 1,378 3.8
Profit and loss from associate 8 3 157.9 7 8.7
EBIT 1,053 952 10.5 956 10.1
EBITDA 620 1,147 (46.0) 1,180 (47.5)
Interest expenses 63 25 152.0 53 18.0
Net Profit before Tax 990 927 6.7 902 9.6
Income tax expenses 198 198 (0.3) 149 32.9
Net Profit(Loss) before Ml 792 729 8.6 754 5.1
Extraordinary gain (loss) 0 4 n.a. -31 n.a.
Core Profit 788 722 9.0 735 7.1
Net profit 788 725 8.7 704 11.9
EPS (Bt) 0.33 0.30 8.7 0.29 11.9
Gross Margin (%) 13.6 13.9 14.5
EBITDA Margin (%) 3.4 7.7 7.4
Operating Margin (%) 5.8 6.4 5.9
Net Profit Margin (%) 4.4 4.9 4.4
SG&A to sales ratio (%) 7.9 7.7 8.6
Source: TISCO Research estimates
Figure 2. Global PC and smartphone shipment are grinding back to almost positive territory
——PC ——Smartphone ‘000 Units mm PC (LHS) Smartphone (RHS) million Units
70% - s8% 100,000 - - 400
ol . B
40% - 300
30% 70,000 -
20% 60,000 - 250
10% 50,000 -| - 200
0:/0 40,000 | | 150
00 20000 | - 100
jg: 10:000 1 - S0
- Lo
4Q21  1Q22 2022 3022 4Q22 1Q23  2Q23  3Q23

Source: Canalys, Gartner

Figure 3. Apple’s new product launch in 4Q23
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