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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THEm) 14,136 15,686 15,614 16,745 19,048
EBITDA (THBm) 2,461 3,034 2,908 3,473 4,186
Net profit (THBm) 1,947 2,242 2,043 2,600 3,177
EPS (THB) 223 257 2.34 2.98 3.64
EPS (% YoY) 32.8 15.1 (8.9) 27.3 22.2

EPS vs Cons (%) nm nm (3) 10 nm
PER (X) 19.1 16.6 18.2 14.3 11.7
Yield (%) 3.2 3.7 3.4 43 5.3
P/BV (X) 4.8 4.2 3.9 3.5 3.2
EV/EBITDA (X) 141 12.8 11.8 9.8 8.0
ROE (%) 26.6 27.2 22.3 26.0 28.6

Source: Company data, TISCO estimates
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