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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 3,384 3,961 4,444 4,941 5,371
EBITDA (THEm) 808 809 1,063 1,258 1,303
Net profit (THBm) 420 482 655 814 876
Net Profit (% chg from prev) nm. nm. 0 7.9 77
EPS (THB) 0.21 0.24 0.33 0.41 0.44
EPS (% YoY) -151 14.8 35.7 24.4 7.6
EPS vs Cons (%) nm nm -11.1 25.6 nm

PER (X) 86.2 61.6 35.1 28.3 26.3
Yield (%) 1.3 0.9 1.2 1.5 1.6
F/BV (X) 5.4 5.2 4.7 4.1 3.7
EV/EBITDA (X) 434 35.9 21.0 17.4 16.4
ROE (%) 101 11.2 14.1 15.6 145

Source: Company data, TISCO estimates
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Figure 1. Earnings preview 3Q23F

(Bt, m) 3023F 3022 % Yo 2023 % QoQ.
Sales and Service income 1,113 994 12.0 1,056 54
Domestic 757 788 (4.0) 744 1.7
Export 356 205 73.3 312 14.1
Core Expenses 637 675 3.3 068 4.3
Gross Profit 416 319 305 388 7.3
SGEA 205 195 435 205 0.1
EBIT 216 124 73.8 189 13.0
EBITDA 299 181 65.0 271 10.1
Interest expenses 3 2 45.4 2 321
Net Profit before Tax 213 122 74.3 187 13.7
Income tax expenses 43 29 4592 38 105
Net Profit{Loss) before extra items 172 90 91.0 150 15.0
Net profit 172 110 56.4 153 12.4
EPS (Bt) 0.09 0.06 56.4 0.08 124
Gross Margin (%) 37.4 321 36.7
GPM-Domestic 38.0 36.1 375
GPM-Export 36.0 16.8 34.9
Operating Margin (%) 19.3 12.5 17.8
Net Profit Margin (%) 15.5 111 145
SG&A expenses to sales ratio (%) 18.4 13.7 19.4

Source: TISCO Research estimates

Figure 2. We expect flavor and color revenue will increase to 36% in 3Q23F
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Source: Company data and TISCO Research estimates
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Figure 3. Robust growth in China stark both flavor and export portion
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Figure 4. Quarterly revenue and GPM breakdown by destination
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Source: Company data and TiSCO Research estimates

Figure 5. Changes to key assumptions

2024F 2025F
Bt,m New old % Chg New old % Chg

Sale Revenue 4,941 4,941 0.0 5371 5371 0.0
Net profit 814 754 79 876 813 1.7
EPS (Bt) 041 0.38 79 0.44 041 1.7
Change in key assumptions

Gross margin (%) 336 378 2.1 386 378 2.1
SEA expenses/Sales (%) 18.2 19.1 -4.4 18.3 19.1 -4.4
Net margin (%) 16.5 153 758 16.3 151 7.7
Exchange rate (THB/USD) 350 340 29 35.0 340 29

Source: TISCO Research estimates
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