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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 27,053 33,401 31,838 33,190 34,549
EBITDA (THBm) 3,921 4,504 4,906 4,904 5,063
Met profit (THBm) 2,220 2,367 2,763 2,830 3,022
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 141 1.50 135 1.83 151
EPS (% YoY) -38.2 6.6 16.8 4.6 4.6
EPS vs Cons (%) nm nm nm nm nm

PER (X) 13.7 11.3 9.2 8.8 8.4
Yield (%) 6.5 7.8 7.8 7.8 7.8
P/BV (X) 1.7 16 15 1.4 1.3
EV/EBITDA (X) 85 6.3 5.0 4.7 4.3
ROE (%) 14.7 15.0 16.6 16.5 16.4

Source: Company data, TISCO estimates

Figure 1. Lower sales and margin should result in lower QoQ earnings for 3Q23F

3023F g2z % YoY 2023 % Qo0 9M23F amM22 % YoY

Sales 7,091 8,277 (14.3) 2,057 {12.0] 24,290 23,229 1.6
Cost ofSales 6,169 7.470 [17.4) 6,835 (9.7) 20,406 20,914 (2.4)
Gross Profit 922 BO6 143 1,222 124.6) 3,885 2,315 67.8
S&AExpenses 324 296 2.5 324 - 957 921 5.0
Interest Expense 36 N 20.0 36 - 103 7 330
Equity Income EE] 9 252.7 33 - 117 123 15.0)
Other Incomes 54 56 13.5) 54 - 138 187 7.7}
MNormalized Profit 514 380 35.1 760 32.4) 2,496 1,254 93.0
COther Gain / (Loss) [i] 129 n.a. -16 na. -110 59 n.a.
Met Profit 514 509 0.9 744 (30.9) 2,386 1,313 81.8
EPS (Bt) 0.33 0.32 0.9 0.47 {30.9) 1.51 0.83 81.8
bps Yo bps QoQ bps Yo

Gross margin (%) 13.0 97 i3 15.2 22 16.0 10.0 6.0
SEAexp/Sales (%) 4.6 36 10 4.0 05 4.0 4.0 0.0
Morm profit margin (%) 1.2 4.6 27 9.4 2.2 10.3 5.4 4.9
Met profit margin (%) 1.2 6.2 11 9.2 2.0 9.8 5.7 4.2
Sales volume [m tons) 0.00 0.28 n.a. 0.29 n.a. 0.29 0.56 -48.2

Source: TISCO estimates
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