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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 786 1,147 1,621 1,864 2,144
EBITDA (THBm) 139 234 357 406 463
Net profit (THBm) 40 120 211 249 294
Net Profit (% chg from prev) 0 [} 0
EPS (THB) 00 0.1 0.2 03 03
EPS (% YoY) -78.2 201.3 75.8 18.0 18.2
EPS vs Cons (%) 0.7 8.7 n.a.

PER (X) 5.1 4.5 16.0 13.5 11.4
Yield (%) 13 3.3 3.6 4.3 5.0
P/BV (X) 34 3.2 29 2.6 2.5
EV/EBITDA (X) 249 13.0 81 7.0 6.1
ROE (%) 39 11.8 19.1 205 225

Source: Company data, TISCO estimates
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Figure 1. Current Backlog is high at Bt1.58bn

Figure 2. Backlog breakdown
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Figure 3. Most backlog should be largely recognized in 1H23

Source: Company data
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