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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 37,085 39,061 36,716 38,554 35,967
EBITDA (THEm) 835 900 621 727 826
Net profit (THBm) 860 816 522 399 704
Net Profit (% chg from prev) nm. nm. (3.9) (0.8) 3.8
EPS (THE) 1.02 0.96 0.62 0.71 0.23
EPS (% YoY) 34.0 -5.1 -36.0 14.8 17.5
EPS vs Cons (%) nm nm -40.8 -35.5 nm

PER [X) 24.2 22.3 16.0 13.9 11.9
Yield (%) 7.1 7.1 3.8 4.7 5.6
P/BV (X) 2.1 2.0 2.0 1.9 1.8
EV/EBITDA (X) 27.9 25.6 na. 16.8 14.8
ROE (%) 23.2 20.3 12.7 14.2 15.8

Source: Company data, TISCO estimates
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Figure 1. Earnings preview 4Q23F

Bt, m 4023F 4022 YoY% 3023 QoQ%
Core Revenue 9,700 9,410 31 5,370 3.5
Cost of sale 9,350 8,915 4.9 8,989 4.0
Gross Profit 402 475 (15.4) 365 10.2
Other income 1 34 (68.7) 14 (22.4)
SGEA 210 258 (18.6) 193 8.8
EBIT 192 217 (11.7) 172 11.8
EBITDA 208 228 (8.9) 134 12.8
Interest expenses 48 23 10%.0 41 18.4
Net Profit before Tax 161 246 (34.6) 152 5.8
Income tax expenses 19 52 (62.9) 35 {44.0)
Net profit (loss) before extra items 142 195 (27.6) 118 20.4
Exchange Gain 15 -5 (259.8) 25 {32.8)
Net profit 157 186 (15.8) 143 9.9
EPS as reported 0.18 0.22 (15.8) 0.17 9.9
Gross Margin (%) 4.1 5.0 39

EBITDA Margin (36) 2.1 2.4 2.0

Operating Margin (%) 2.0 2.3 1.8

Net Profit Margin (%) 1.6 2.0 15

SGE&A expenses to sales ratio (%) 2.2 2.7 21

Source: TISCO Research estimates

Figure 2. Quarterly PC and Ismartphone shipment growth

Figure 3. Quarterly PC and smartphone shipment by volume
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Figure 4. Changes to key assumptions
2023F 2024F
Bt,m Old New % Chg Old New % Chg
Sale Revenue 35,772 36,716 2.6% 36,838 38,554 4.7%
Net profit 543 522 -3.9% 594 599 0.8%
EPS (Bt) 0.64 0.62 -3.9% 0.70 0.71 0.8%
Change in key assumptions
Gross margin (%) 4.15 4.00 -3.6% 4.30 4.20 -2.3%
S&A expenses /Sales (%) 2.60 2.45 -5.8% 2.63 2.45 -6.7%
Net margin (%) 1.52 1.42 -6.4% 1.61 155 -3.7%
Share of profit (Bt) 68.6 59.4 -13.4% 83.4 49.7 -40.5%

Source: TISCO Research estimates
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