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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales [THBm) 8,396 2342 7,722 7,819 8172
EBITDA (THBm) 2,813 2,651 2,255 2,305 2,506
MNet profit (THBm) 1,700 1,631 1,242 1,244 1,370
Net Profit (% chg from prev) mim. nm. [i] 9.0 -8.6
EPS (THE) 0.19 0.18 0.14 0.14 0.15
EPS (¥ YoY) -3.6 -41 -23.9 0.2 101
EPS vs Cons (%) nm nm -6.2 -12.0 -106

PER (X) 15.2 15.8 114 114 103
Yield (%) 118 81 35 35 38
P/BV [X) 24 24 22 19 17
EV/EBITDA (X} 9.8 10.5 7.1 6.7 6.0
ROE (%) 322 27.7 19.8 18.0 17.8

Source: Company data, TISCO estimotes
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Figure 1. Easing of energy costs lifts earnings QoQ

3023 3022 % Yor 2023 % Qod 23 anmzz Cchg. (%)
Sales 1,837 1,895 -3.0 1951 -5.9 6,003 6416 -6
Cost of Goods Sold 1,122 1,115 05 1226 -B.5 3,736 3648 24
Grozs Profit 716 T -B.2 75 -13 2267 2,768 -13.1
SEA Expensas 354 3ay -B.5 386 -B.2 1,147 1,197 -4.1
Interest Expense 9 5 76.5 7 15.2 3 12 96.1
Other Incomes 16 13 19.0 14 10.5 aa 52 -15.0
Income Tax 72 78 -7.7 B9 53 226 an -296
MNet Profit 296 322 -B0 278 68 913 1,269 -29.1
EPS (BY) 0.032 0.035 -8.0 0.030 68 0.100 0.141 -29.1
EBITDA 528 562 -6.0 503 5.0 1,612 2,003 230
DPS (BE) 0.017 D.0235 -33.0 0.013 30.8 0.045 0.115 -509

bps YoY bps Qo0 bps Yo
Gross Margin (%) 390 411 -2.18 372 179 378 431 -538
SEA Exp (% of Sales) 193 204 -1.15 19.8 -0.50 19.1 187 0.4
Net Profit Margin (%) 16.1 17.0 -0.87 14.2 191 152 201 -4 E7
Yield [%) 11 16 -0.52 08 026 23 T4 -4.52
Source: Company data, TISCO Research
Figure 2. Earnings revisions
2023F 2024F 2025F
old Kew % Chg old Mew % Chg old New % Chg

Net profit 1,242 1,242 .0 1,367 1,244 a0 1,488 1,370 E6
PS5 (Bt) 0.14 0.14 .0 0.15 0.14 a0 0.16 0.15 £6
Ch in key assumption
Sales volume [m sgm) B0 28.0 .0 495 4E.6 18 510 50.1 18
hwerage selling prices (Btfagm) 1500 15000 0. 152.0 150.0 -1.3 1540 152.0 -13
Sales revenue (Bt, m) 77116 7,722 0. E.D69.6 7,819 -3.1 EA4321 2,172 31
S8 A expenses 1,555.6 1,556 00 L5815 1,571 07 16078 1,597 o7
Grods margin (%) |y 3|9 0. 40.3 385 =20 40.B 40.0 -13
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