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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 168 711 1,455 1,709 1,834
EBITDA (THEm) 75 275 561 B35 651
Net profit (THBm) -287 -88 247 323 345
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) -0.34 -0.10 0.29 0.38 0.40
EPS (3 YoY) 37.1 -69.3 -381.1 30,4 7.0
EPS vs Cons (%) nm nm nm nm nm

PER (X} -22.4 -85.1 43.9 33.6 314
Yield (%) 0.0 0.0 0.9 1.2 1.3
P/BV (X) 17.6 15.1 13.3 10.4 8.6
EV/EBITDA (X) 83.5 26.8 na. 16.2 15.4
ROE (%) -37.6 -14.8 35.7 34.8 30.1

Source: Company data, TISCO estimates

Figure 1. Earnings preview 3Q23F

Bt, m 3Q23F 3a22 YoY% 2023 Qo0Q%
Sale revenue 373 196 90.5% 356 4.7%
Cost of sales and servicas 262 168 56.0% 252 4.0%
Gross Profit 11 28 298.4% 104 6.4%
S&A Expenses 38 33 17.8% 37 2.9%
EBIT 76 -2 -3150.4% 69 8.7%
EBITDA 148 77 91.8% 139 6.3%
Interast expense 2 14 -34.1% 12 -27.3%
Net Profit before Tax 67 -16 -514.6% 57 17.7%
Net Profit Bef Extra 66 -15 -540.4% 58 14.3%
Net Profit 66 -15 -540.4% 60 9.8%
EPS (Bt) 0.08 -0.02 -540.4% 0.07 14.3%
No. of Branches 68 69 68

Gross margin 25.8% 14.3% 29.3%

SGE&A to sales 10.3% 16.6% 10.4%

EBIT margin 20.4% -1.3% 15.4%

Net margin 17.7% -71.7% 16.9%

Source: TISCO Research estimates
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Figure 2 Overall branches

S PA'S branches are located
in most strategic locations
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Figure 3. Revenue breakdown and staff utilization rate
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