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ANAN 172 1.39 1.30 (6.5) HOLD 180 425 NA NA 32.1 13.6 0.5 0.5 1.7 4.0 
AP 1,122 12.00 14.30 19.2 BUY 6,018 6,448 32.5 7.1 6.3 5.9 1.0 0.9 5.4 5.8 
LH 3,464 9.75 10.70 9.7 HOLD 8,984 8,696 29.5 (3.2) 13.0 13.4 2.2 2.2 6.6 6.6 
LPN 184 4.26 4.00 (6.1) HOLD 622 676 105.7 8.8 10.1 9.3 0.5 0.5 5.9 6.5 
PSH 872 13.40 10.50 (21.6) HOLD 2,629 2,467 11.8 (6.2) 11.2 11.9 0.7 0.6 6.7 6.3 
QH 739 2.32 2.40 3.4 HOLD 2,065 2,312 23.7 11.9 12.0 10.8 0.9 0.9 5.1 5.7 
SIRI 835 1.82 2.00 9.9 BUY 4,284 4,498 112.4 5.0 6.3 6.0 0.7 0.7 6.6 7.1 
SPALI 1,405 24.20 24.50 1.2 HOLD 8,679 7,471 22.7 (13.9) 6.0 6.9 1.1 1.0 6.2 5.2 
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Earnings Recap. Unit
4Q22 3,113
In-line 2,962
In-line 2,984

Bloomberg consensus (Cnt.) 20 7 1

Unit KSS BB %diff

Target price (Bt) 36.00 33.30 8.1 

2023F net profit (Btm) 12,858 12,392 3.8 

2024F net profit (Btm) 14,236 12,931 10.1 

2023F 2024F

1.41 0.80

0.00 0.00

32.0/ 22.5

472,787/ 13,769

1,152.4/ 33.8

68.3

15,892

Year to 31 Dec Unit 2022 2023F 2024F 4Q21 1Q22 2Q22 3Q22 4Q22 %yoy %qoq
Total revenue (Btm) 91,934 95,975 103,846 21,596 22,986 21,772 23,700 23,476 8.7 (0.9)
Cost of goods sold (Btm) (58,329) (62,031) (67,086) (13,525) (14,451) (14,147) (14,979) (14,752) 9.1 (1.5)
Gross profit (Btm) 33,604 33,944 36,760 8,071 8,535 7,625 8,720 8,723 8.1 0.0 
SG&A (Btm) (17,655) (17,873) (19,162) (4,691) (4,025) (4,200) (4,496) (4,933) 5.2 9.7 
Other income (Btm) 1,122 1,114 1,166 296 186 233 304 399 34.8 31.0 
Interest expense (Btm) (632) (507) (297) (173) (158) (151) (154) (169) (2.5) 9.4 
Pre-tax profit (Btm) 16,440 16,677 18,467 3,503 4,538 3,508 4,374 4,020 14.8 (8.1)
Corporate tax (Btm) (3,227) (3,169) (3,509) (746) (903) (695) (824) (806) 8.0 (2.2)
Equity a/c profits (Btm) 42 29 29 10 9 7 16 10 6.8 (35.5)
Minority interests (Btm) (648) (679) (752) (131) (201) (155) (181) (111) (14.8) (38.5)
Core profit (Btm) 12,606 12,858 14,236 2,636 3,443 2,664 3,386 3,113 18.1 (8.0)
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0 N/A N/A
Net profit (Btm) 12,606 12,858 14,236 2,636 3,443 2,664 3,386 3,113 18.1 (8.0)
EBITDA (Btm) 23,063 24,400 26,216 5,242 6,195 5,151 6,034 5,683 8.4 (5.8)
Core EPS (Bt) 0.79 0.81 0.90 1.66 2.17 1.68 2.13 1.96 18.1 (8.0)
Net  EPS (Bt) 0.79 0.81 0.90 1.66 2.17 1.68 2.13 1.96 18.1 (8.0)
DPS (Bt) 0.60 0.73 0.81
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Earnings Recap. Unit
4Q22 2,842
In-line 2,763

Positive 2,399

Bloomberg consensus (Cnt.) 9 3 0

Unit KSS BB %diff

Target price (Bt) 4.70 4.43 6.0 

2023F net profit (Btm) 3,231 3,440 (6.1)

2024F net profit (Btm) 3,901 3,750 4.0 

2023F 2024F

2.15 (5.00)

0.00 0.00

4.2/ 2.8

57,396/ 1,671

330.3/ 9.8

60.2

14,947

Year to 31 Dec Unit 2022 2023F 2024F 4Q21 1Q22 2Q22 3Q22 4Q22 %yoy %qoq
Total revenue (Btm) 13,729 11,912 13,490 6,769 1,575 1,803 1,976 8,375 23.7 323.8 
Cost of goods sold (Btm) (7,592) (6,717) (7,613) (3,703) (800) (1,043) (1,106) (4,644) 25.4 319.9 
Gross profit (Btm) 6,137 5,195 5,876 3,065 775 760 870 3,731 21.7 328.8 
SG&A (Btm) (1,982) (1,781) (1,852) (605) (349) (371) (395) (866) 43.2 119.2 
Other income (Btm) 1,253 1,227 1,266 589 577 220 237 220 (62.6) (6.9)
Interest expense (Btm) (1,126) (1,187) (1,155) (277) (267) (295) (289) (275) (0.7) (4.6)
Pre-tax profit (Btm) 4,282 3,454 4,134 2,772 735 315 423 2,809 1.3 564.5 
Corporate tax (Btm) (546) (608) (727) (557) (65) (100) (109) (271) (51.3) 147.7 
Equity a/c profits (Btm) 585 687 858 177 28 213 63 282 58.6 349.0 
Minority interests (Btm) (276) (302) (365) (62) (44) (89) (43) (99) 59.7 131.0 
Core profit (Btm) 4,046 3,231 3,901 2,331 653 339 333 2,720 16.7 717.0 
Extra-ordinary items (Btm) 0 0 0 (296) 3 (50) (74) 121 N/A N/A
Net profit (Btm) 4,046 3,231 3,901 2,035 656 290 259 2,842 39.7 999.0 
EBITDA (Btm) 6,598 6,041 6,891 3,382 1,181 969 925 3,524 4.2 281.1 
Core EPS (Bt) 0.27 0.22 0.26 1.56 0.44 0.23 0.22 1.82 16.7 717.0 
Net  EPS (Bt) 0.27 0.22 0.26 1.36 0.44 0.19 0.17 1.90 39.7 999.0 
DPS (Bt) 0.16 0.12 0.15
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