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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
sales (THBm) 14,136 15,686 15,614 16,745 19,048
EBITDA (THEm) 2,461 3,034 2,908 3,473 4,186
Net profit (THBm) 1,947 2,242 2,043 2,600 3,177
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 2.23 2.57 2.34 2.98 3.64
EPS (% YoY) 70,0 151 -8.8 27.2 22.2
EPS vs Cons (%) nm Nm -10.7 44 135

PER [X) 188 18.5 18.5 14.5 119
Yield (%) 32 3.7 34 4.3 2.2
P/BV (X) 49 43 4.0 3.6 3.2
EV/EBITDA (X) 141 123 119 3.9 81
ROE (%) 28.0 27.2 22.3 26.0 28.6

Source: Company data, TISCO estimates

Figure 1. Expect lower profit QoQ for 3Q due mainly to lower sales and higher tax rate

(Bt, m) 3023F 3022 YoY 2013 Qo0 IMZ3F amzz Yo
Total Revenue 3,768 2,052 7.0% 3,992 5.6% 11,489 11,802 2.7%
Branded businezs 1,908 2034 -6.2% 2019 -5E% 5,880 5091 -1
Distribution business 1,765 1928 -Ba% 1876 -5.9% 5,358 5,568 -38%
OEM business a5 90 5.2% a7 -1 251 3 3.5%
Cost of revenue 2,054 2188 -6.2% 2167 -5 6313 6,553 -35%
Gross Profit 1,715 1,864 -B.0% 1825 -6.0% 5,166 5248 -16%
S&A Expenzes 1,07 1,004 -T0% 1,028 -10% 3,083 3,167 -1E%
Otherincome 20 7 Eri%: o 149 4.3% 57 63 -10.1%
EBITDA 785 866 -9.4% 873 -10.1% 2,347 2,348 -0.1%
EBIT Tz 797 -10.0% 806 -1L0% 2139 2,144 -0.2%
Interest expenses g 8 19.4% g -01% 7 20 37.0%
Net Profit before Tax 08 789 -10.2% 97 -111% 2112 2,125 -0.6%
Income Tax from Operations a9 120 -17.6% &0 147.4% 212 287 -26.0%
Net Profit before Extra. ltems 609 668 -B9% 757 -19.5% 1,900 1,839 3.3%
FX gain (loss) -0 -1 n.a. -226 na. -387 2 n.a.
Net Profit 529 658 -19.6% 531 -0.a% 1,513 1,842 -17.9%
EPS (Bt) 0.61 [ % -19.6% 0.61 -0.4% im 211 -17.9%
Gross margin 45.5% 46.0% A5.7% A5.0% a4.5%
EBIT margin 19.0% 19.7% 0.2 18.6% 18.2%
Net margin 14.0% 16.2% 13.3% 13.2% 15.6%
SGEA expenses to sales 7.0% 27.0% 26,08 16.8% 26.8%
Tax rate 14.08 15.2% G.0% 10.0% 13.5%

Source: TISCO estimates
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