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32.1/ 24.1

87,109/ 2,529

236.4/ 6.9

48.1

3,004

(3.3)10.1 (0.7)7.2 

(2.2)12.3 (1.1)15.5 

2612

%diffBBKSS

9.1 32.0835.00

(6.3)2,8102,632

(11.4)3,1652,804

2024F2023F

0.000.00

(1.42)1.08

0.94(2.12)

0.000.00

2025F2024F2023F20222021UnitYear to 31 Dec
30,74129,29627,92727,26626,762(Btm)Revenue

4.9 4.9 2.4 1.9 4.6 (%)Revenue growth
5,3254,9474,3113,6204,855(Btm)EBITDA

7.6 14.8 19.1 (25.4)(2.8)(%)EBITDA growth
3,0452,8042,6321,9343,231(Btm)Profit, core

8.66.535.1(40.1)(7.1)(%)Profit growth, core
3,0452,8042,6321,9493,255(Btm)Profit, reported

8.6 6.5 35.1 (40.1)(7.1)(%)Profit growth, reported
1.010.930.880.641.08(Bt)EPS, core

8.6 6.5 36.1 (40.2)(7.1)(%)EPS growth, core
0.91 0.84 0.79 0.90 1.10 (Bt)DPS
28.6 31.1 33.1 43.9 31.8 (x)P/E, core

4.5 4.6 4.7 4.6 5.2 (x)P/BV, core
15.9 15.0 14.2 10.1 16.5 (%)ROE

3.1 2.9 2.7 3.2 3.2 (%)Dividend yield
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40.5/ 30.8

137,267/ 3,985

141.2/ 4.1

23.5

4,008

12.0 (7.7)(4.9)(1.2)

13.1 (5.5)(5.3)7.1 

2215

%diffBBKSS

6.7 42.1945.00

(3.2)5,9245,737

(5.9)6,9326,520

2024F2023F

0.00(1.22)

0.00(1.22)

4.712.16

0.000.00

2025F2024F2023F20222021UnitYear to 31 Dec
178,419170,266161,191150,338138,465(Btm)Revenue

4.8 5.6 7.2 8.6 (4.3)(%)Revenue growth
27,03924,69522,14619,83318,960(Btm)EBITDA

9.5 11.5 11.7 4.6 (3.2)(%)EBITDA growth
7,2316,5205,7374,9693,428(Btm)Profit, core

10.9 13.6 15.5 45.0 (12.4)(%)Profit growth, core
7,2316,5205,7375,0103,585(Btm)Profit, reported

10.9 13.6 14.5 39.8 (10.4)(%)Profit growth, reported
1.801.631.431.240.86(Bt)EPS, core
10.9 13.6 15.5 45.0 (12.4)(%)EPS growth, core
1.17 1.06 0.93 0.80 0.66 (Bt)DPS
19.0 21.1 23.9 28.4 36.2 (x)P/E, core

1.1 1.1 1.1 1.2 1.1 (x)P/BV, core
5.8 5.3 4.8 4.2 3.0 (%)ROE
3.4 3.1 2.7 2.3 2.1 (%)Dividend yield
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Div Yld (%)P/BV (x)PE (x)EPS G%Net profit (Btm)RecU/DTPPrice (Bt)
24F23F24F23F24F23F24F23F24F23F(%)(Bt)21-Jul

4.32.91.01.27.3 10.949.1 (1.8)3,3162,224BUY17.2 28.0023.90817AMATA

6.15.30.70.714.616.714.4NA804703BUY27.6 7.405.80348ROJNA

3.73.31.92.015.517.412.0(6.1)4,2523,797BUY1.6 5.004.922,186WHA
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SETPROP

+2SD = 20.0x

+1SD = 17.8x

L-T Average at 15.6x

-1SD = 13.3x

-2SD = 11.1x
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