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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 8,396 8,342 7,722 8,070 8,432
EBITDA (THBm) 2,813 2,651 2,255 2,458 2,665
Net profit (THBm) 1,700 1,631 1,242 1,367 1,499
Net Profit (% chg from prev) 4] 4] o
EPS (THB) 0.19 0.18 0.14 0.15 0.16
EPS (% YoY) -3.6 -4.1 -23.9 10.1 9.7
EPS vs Cons (%) 55 -1.5 0.2

PER (X) 15.2 15.8 15.0 13.6 12.4
Yield (%) 9.1 6.2 2.7 2.9 3.2
P/BV (X) 3.2 3.1 2.3 2.5 2.2
EV/EBITDA (X) 9.8 10.5 9.0 8.1 7.2
ROE (%) 32.2 27.7 19.3 19.6 19.1

Source: Company data, TISCO estimates
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Figure 1. Weak sales and margin hurt 2Q earnings

2023 2Q22 % YoY 1Q23 % QoQ 6M23 6M22 Chg. (%)

Sales 1,951 2,126 -8.2 2,215 -11.9 4,166 4,521 -7.9
Cost of Goods Sold 1,226 1,197 24 1,389 -11.7 2,615 2,532 33
Gross Profit 725 929 -22.0 826 -12.2 1,551 1,989 -22.0
S&A Expenses 386 399 -33 407 -5.2 793 810 -2.0
Interest Expense 7 4 109.8 7 1.0 15 7 109.5
Other Incomes 14 15 -39 13 7.6 28 38 -27.0
Income Tax 69 109 -37.0 85 -19.3 154 243 -36.7
Net Profit 278 433 -35.8 340 -18.3 617 967 -36.2
EPS (Bt) 0.030 0.047 -35.8 0.037 -18.3 0.068 0.106 -36.2
EBITDA 503 703 -28.4 580 -13.3 1,083 1,531 -29.2
DPS (Bt) 0.015 0.035 -62.9 0.015 -13.3 0.028 0.090 -68.9
bps YoY bps QoQ bps YoY

Gross Margin (%) 37.2 43.7 -6.54 373 -0.13 37.2 44.0 -6.75
S&A Exp (% of Sales) 19.8 18.8 1.02 184 1.40 19.0 17.9 1.13
Net Profit Margin (%) 14.2 20.3 -6.12 15.3 -1.11 14.8 21.4 -6.57

Source: Company data, TISCO research
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