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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 14,938 18,456 17,896 20,158 25,495
EBITDA (THBm) 3,358 3,336 2,939 3,402 4,247
Net profit (THBm) 2,426 2,317 1,858 2,245 3,034
Net Profit (% chg from prev) nm. nm. (4] 0 0
EPS (THB) 2.05 1.96 157 1.90 2.57
EPS (% YoY) 114.7 -4.5 -19.8 20.8 35.2
EPS vs Cons (%) nm nm -32.2 -28.8 nm

PER (X) 34.9 29.6 26.7 221 16.4
Yield (%) 3.8 3.5 2.8 3.4 4.6
P/BV (X) 3.7 3.7 3.5 3.3 3.1
EV/EBITDA (X) 25.6 21.2 17.1 14.9 12.1
ROE (%) 19.1 17.3 13.5 15.6 19.8

Source: Company data, TISCO estimates
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Figure 1. Sensitivity of P/E and GPM assumption to 2024 TP

P/E, GPM 21% 22% 24% 26% 28%
20x 35 38 a4 50 56
22x 38 42 48 55 62
24x 42 46 53 60 68
26x 45 49 57 65 73
28x 48 53 62 70 79
Source: TISCO Research estimates
Figure 2. Glohal sales and production 2018-30
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Figure 3. EV penetration and chip content per vehicle
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