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‘ 12mth price target (THB) 13.00
Current price (15/09/2023) 10.70
Upside/Downside 21.50%
CG rating 3
ESG rating n.a.
Thai CAC n.a.
Share summary
Issue shares : (m shrs) 815
Market capitalization: (THB bn) 8.7

(USDbn) 0.2
Avg. Daily Turnover: (THBm) 25
(USDm) 0
Foreign Limit/Actual (%) 25/4
Free Float: (%) 37
NVDR: (%) 1

Share price / rel. to SET

-8-AU SET Rebased

Source: Bloomberg Finance LP

Performance (%) im 3m 12m
AU 2.9 7.0 -1.8
SET 3.7 2.1 -31.1
Major Shareholders %
MISS Gulapat Kanokwatanawan 27.79
Mr.Maetup T.Suwan 25.35
BTS GROUP HOLDINGS PLC. 7.39

Source: SET
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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 620 938 1,211 1,523 1,857
EBITDA (THBm) 173 308 365 437 508
Net profit (THBm) 4 118 155 199 248
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 0.01 0.15 0.19 0.24 0.30
EPS (% YoY) -97.0 2,564.7 30.6 28.6 24.5
EPS vs Cons (%) nm nm (3.7) (9.7) (2.0)

PER (X) 1,922.7 70.5 56.4 43.9 35.2
Yield (%) 0.6 1.4 1.4 1.8 2.3
P/BV (X) 10.8 9.4 9.1 8.4 7.8
EV/EBITDA (X) 47.4 26.0 22.9 18.9 16.0
ROE (%) 0.6 15.0 19.6 25.1 31.3

Source: Company data, TISCO estimates



