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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 27,675 30,326 28,593 28,720 29,693
EBITDA (THEm) 1,984 2,042 1,815 2,025 2,140
Net profit (THBm) 711 857 526 655 742
Net Profit (% chg from prev) nm. nm. -19.9 -22.1 -18.5
EPS (THB) 0.47 0.36 0.34 0.43 0.49
EPS (% YoY) -35.0 20.6 -38.7 24.5 13.3
EPS vs Cons (%) Nm nm -33.9 -30.9 -23.7

PER (X) 292 22.9 249 20.0 17.7
Yield (%) 29 2.7 1.7 2.1 24
P/BV (X) 0.8 0.7 0.7 0.6 0.6
EV/EBITDA (X) 9.0 6.5 5.5 5.0 4.6
ROE (%) 4.5 4.7 2.7 3.3 3.6

Source: Company data, TISCO estimates

Figure 1. 3Q earnings expected to remain weak

(Bt, m} 3023F 3qaz SYoY 2023 %000 SM23F GM22 SYoY
Construction revenue 7.665 7,437 31 7,231 6.0 21,334 21,817 (z.2)
Cost of Construction 7,304 7,106 28 7,076 3.2 20,442 20,779 (1.8}
Gross profit 360 331 9.0 155 132.2 892 1,038 (14.0)
SEA expenses 195 183 6.4 216 (3.6} 601 582 33
Interest expenses 7 4 61.8 7 (@.5) 19 16 179
Equity income 40 11 n.a. 368 n.a. -5 368 n.a.
Other income 30 23 27.9 179 (83.3) 245 150 29.3
Corporate income tax 29 37 (20.4) -0 n.a. 63 115 (45.2)
Met Profit 117 138 (15.5) 154 (23.9) 441 543 (18.7)
EPS (Bt) 0.08 0.09 (15.5) 0.10 (23.9) 0.29 0.36 (18.7)
EBITDA 397 434 (8.5) 321 23.9 1,146 1,456 (21.3)
Assumptions bpsYoY bps Qo bpsYoY
Gross margin (%) 47 4.4 0.3 2.1 26 4.2 4.8 (0.6)
S& A expenses/Sales (%) 25 25 0.1 3.0 (0.4) 2.8 2.7 01
MNet margin 2l 19 (@.3) 21 (.6} 2.1 25 (0.4)

Sowrce: Company data, TISCO estimates

Figure 2. Earnings revisions

(Bt, m) 2023F 2024F 2025F

old New % Chg old New % Chg old New % Chg
Met profit 656.2 525.8 -19.9 B40.1 654.6 -22.1 910.3 7416 -18.5
EPS (Bt) 0.43 034 -19.9 0.55 0.43 -22.1 0.60 0.43 -1B.5
Change in key assumptions
Construction revenue 27,030 28,593 5.8 28,833 28,720 06 29,899 29,699 0.7
Gross margin (%) 4.7 4.4 4.5 51 5.0 20 5.2 51 -1.9
S&Aexpenses B810.9 800.6 -1.3 823.2 a3z9 1z 837.2 Bd6.4 11
Interest expenses 17.0 26.2 54.8 18.7 28.0 49.7 205 29.7 45.5
Profit sharing from associates 54.0 -66.3 n.a. 55.6 2.8 n.a. 57.3 621 n.a.
Other income 299.1 2939.1 0.0 3141 3141 o0 3158 325.8 0.0
MNet margin 2.4 1.8 -24.3 29 23 -216 3.0 2.5 -18.0

Source: TISCO estimates
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