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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales THBrm) 8,120 9,196 9,404 9,697 10,096
EBITDA (THEm) 602 1,090 1,055 1,145 1,245
Net profit (THBrm 1,670 2,356 2,236 2,394 2,562
Net Profit = chg from prev) nm. nm. 0 o o
EPS (THE) 016 022 021 022 024
EPS5 YooYy -214 411 51 71 70
EPS vs Cons (v nm nm 8.1 -81 nm

PER (X 147 101 106 ] 93
Yield ¢a 6.8 6.8 6.8 6.8 658
P/BV Xy 05 08 05 08 07
EVEBITDA X) 728 418 4564 437 443
ROE ¢a 61 83 15 78 80

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

QoQ YoY YoY 9M23Avs
Bt,m 3Q23 (%) (%) 2023E (%) 2023E 3Q23e
Real estate revenue 1,993 -6% 7% 8120 -2% T0% 2007
Other revenue 356 17% 30% 1,284 35% T6% 318
Total Revenue 2,349 -3% -3% 9,404 2% T1% 2,326
Costof sales, ex depr -1,582 -2% -3% -5,920 T% T5% -1,543
Selling & Admn. Expenses -499 0% 5% -1,798 -10% 82% -501
Operating Profit 267 -12% -16% 1,055 -3% T1% 283
Other items 494 -4% 6% 1,964 9% T8% 520
Profit Before Tax 704 -7% -2% 2,429 -8% 86% 741
Minorities 0 n.a. n.a. 0 n.a. n.a. 0
Net Profit before extra 634 -5% -1% 2,236 5% 85% 690
Extraordinary items 0 n.a. n.a. 0 n.a. n.a. 0
Met Profit after extra G634 -5% -1% 2,236 -5% 85% 690
EPS (Bt) 0.06 -5% -1% 0.21 -5% 85% 0.06
Gross margin 32.6% -2% -1% 30.3% -10% 33.7%
Operating margin 11.4% -9% -13% 11.2% -5% 12.1%
Met margin 27.0% -2% 2% 23.8% -T% 29.6%
SG&A/sales 21.2% 3% 8% 19.1% -12% 21.5%
Effective tax 24.8% -9% -3% 27 7% 0% 18.1%

Source: Company data, TISCO Research
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