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Price (Bt) TP U/D Rec Net profit (Btm) EPS G% PE (x) P/BV (x) Div Yld (%)
7- Apr (Bt) (%) 23F 24F 23F 24F 23F 24F 23F 24F 23F 24F

BBL 8,598 151.50 180.00 18.8 BUY 35,083 36,330 19.7 3.6 8.2 8.0 0.5 0.5 4.0 4.3
KBANK 9,333 132.50 180.00 35.8 BUY 48,376 51,930 35.2 7.3 6.5 6.0 0.5 0.5 3.0 3.4
KKP* 1,592 63.25 19.40 (69.3) NA 8,160 9,032 11.2 9.1 9.0 8.2 1.1 1.1 4.9 5.5
KTB 6,856 16.50 23.00 39.4 BUY 41,697 43,304 23.7 3.9 5.5 5.3 0.5 0.5 5.5 5.8
SCB 10,261 102.50 160.00 56.1 BUY 51,239 54,603 36.5 6.6 6.7 6.3 0.7 0.7 5.9 6.3
TTB 4,086 1.42 1.65 16.2 BUY 16,272 17,025 14.6 4.6 8.4 8.1 0.6 0.6 4.2 4.9
TISCO 2,392 100.50 110.00 9.5 BUY 7,449 7,786 3.1 4.5 10.8 10.3 1.8 1.8 7.7 8.0
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10.1/ 7.9

136,037/ 3,959

545.1/ 16.3

50.1

15,285

(7.4) (2.0) (6.5) 5.4 

(3.3) (1.0) (2.0) 11.8 

16 3 0

KSS BB %diff

11.50 10.94 5.1 

3,713 3,647 1.8 

4,610 4,234 8.9 

2023F 2024F

1.52 (0.26)

(0.03) (1.67)

(0.03) (1.67)

0.00 0.00

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btm) 10,760 14,028 16,950 18,391 19,678
Revenue growth (%) (20.2) 30.4 20.8 8.5 7.0 
EBITDA (Btm) 4,484 6,738 8,708 9,728 10,209
EBITDA growth (%) (30.0) 50.3 29.2 11.7 4.9 
Profit, core (Btm) 1,010 2,436 3,713 4,610 5,075
Profit growth, core (%) (50.8) 141.2 52.4 24.2 10.1 
Profit, reported (Btm) 1,010 2,436 3,713 4,610 5,075
Profit growth, reported (%) (50.8) 141.2 52.4 24.2 10.1 
EPS, core (Bt) 0.07 0.16 0.24 0.30 0.33 
EPS growth, core (%) (50.8) 141.2 52.4 24.2 10.1 
DPS (Bt) 0.07 0.16 0.24 0.30 0.33 
P/E, core (x) 135.4 56.2 36.8 29.7 27.0
P/BV, core (x) 3.6 3.6 3.5 3.3 3.2
ROE (%) 2.7 6.3 9.4 11.3 12.0
Dividend yield (%) 0.7 1.8 2.7 3.4 3.7
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5.3/ 3.2

22,023/ 650

76.8/ 2.3

47.1

4,532

8.5 (1.2) 8.0 49.1 

14.0 1.2 13.3 56.7 

15 4 1
KSS BB %diff
5.40 5.56 (2.8)
516 500 3.3 
870 708 22.9 

2023F 2024F

0.00 1.43

58.48 18.99

58.48 18.99

0.00 0.00

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btm) 1,566 4,717 6,173 7,084 7,603
Revenue growth (%) (33.3) 201.3 30.9 14.8 7.3
EBITDA (Btm) (633) 1,058 2,025 2,450 2,638
EBITDA growth (%) 423 (267) 91 21 8
Profit, core (Btm) (2,021) (229) 516 870 1,043
Profit growth, core (%) 27 (89) (325) 69 20
Profit, reported (Btm) (2,050) (224) 516 870 1,043
Profit growth, reported (%) 19.5 (89.1) (330.3) 68.5 19.9
EPS, core (Bt) (0.45) (0.05) 0.11 0.18 0.21
EPS growth, core (%) (29.2) (88.7) (325.4) 56.1 19.9
DPS (Bt) 0.00 0.00 0.00 0.07 0.09
P/E, core (x) (6.7) (88.6) 43.0 27.5 23.0
P/BV, core (x) 2.26 3.6 3.6 3.1 2.8
ROE (%) (40.6) (3.9) 8.6 12.2 12.5
Dividend yield (%) 0.0 0.0 0.0 1.5 1.7
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