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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 168 711 1,452 1,659 1,763
EBITDA (THBm) 75 275 634 638 640
Net profit (THBm) -287 -88 220 262 293
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) -0.34 -0.10 0.26 0.31 0.34
EPS (% YoY) 371 -69.3 -349.8 19.1 11.8
EPS vs Cons (%) nm nm nm nm nm

PER (X) -22.4 -85.1 43.6 36.6 32.7
Yield (%) 0.0 0.0 0.9 11 1.2
P/BV (X) 155 18.1 12.3 10.4 8.6
EV/EBITDA (X) 835 26.5 na. 13.4 13.1
ROE (%) -37.6 -15.3 34.3 31.3 28.8

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

Bt, m 1Q23F 1Q22 YoY% 4Q22 QoQ%
Sale revenue 326 110 196.3% 273 19.4%
Cost of sales and services 211 129 86.8% 213 13.5%
Gross Profit 85 -19 n.a. 60 40.2%
S&A Expenses 39 29 33.8% 34 12.6%
EBIT 48 -44 n.a. 28 64.3%
EBITDA 128 32 303.5% 110 17.1%
Interest expense 17 10 63.3% 15 10.1%
Net Profit before Tax 29 54 n.a. 13 129.9%
Net Profit Bef Extra 28 -57 n.a. 14 104.9%
Net Profit 28 -57 n.a. 14 104.9%
EPS (Bt) 0.03 -0.07 n.a. 0.02 104.9%
Gross margin 26.0% -17.4% 22.1%

SG&A to sales 11.8% 26.2% 12.6%

EBIT margin 14.2% -39.9% 10.3%

Net margin 8.6% -52.2% 5.0%

Source: TISCO Research estimates
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