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Forecasts and ratios
Year Ended December 31
Sales (THBm)
EBITDA (THBm)
Net profit (THBm)
EPS (THE)
EPS (% YaY)
EPS vs Cons (%)
PER (X)
Yield (%)
P/BV (X)
EV/EBITDA (X)
ROE (%)

2022
50,126
7,624
1,857
6.23
-56.3

247

1.2
8.6
5.2

2023
42,218
6,344
2,682
9.00
44.5

155

1.2
9.2
8.1

2024E
44,613
6,677
3,038
10.20
13.3
-8.1
13.3

1.2
8.6
5.1

2025E 2026E
46,650 48,275
6,814 6,904
3,325 3,521
11.16 11.81
9.4 5.9
-5.6 nm
12,2 11.5
5.9 B.6
1.2 11
8.2 7.8
9.6 9.9

Source: Company data, TISCO estimates

Figure 1. Strong 1Q results, despite weak sales, was thanks to improved margin

and lower S&A expenses

1Q24 1Q23 %YoY 4023 %QoQ 3im24 3mM23 % YoY

Sales 10,035 11,353 -11.6 9,628 4.2 10,035 11,353 -11.6
Cement & Clinker 7,932 9,127 -13.1 7,551 5.0 7,932 9,127 -13.1
Concrete & Aggregates 1,831 1,980 -7.5 1,777 3.0 1,831 1,980 -7.5
CostofSales 7,140 8,843 -19.3 6,704 6.5 7,140 8,843 -19.3
Gross Profit 2,894 2,510 15.3 2,923 -1.0 2,894 2,510 15.3
Cement & Clinker 2,270 1,666 36.3 2,335 -2.8 2,270 1,666 36.3
Concrete & Aggregates 340 305 11.5 292 16.4 340 305 115
S&AExpenses 1,687 2,143 -21.3 1,787 5.6 1,687 2,143 -21.3
Interest Expense 320 314 2.0 333 -3.8 320 314 2.0
Equity Income 285 435 -34.5 216 32.2 285 435 -34.5
Net Profit before Tax 1,265 555 127.8 1,107 14.3 1,265 555 1278
Income Tax from Operations 250 134 86.7 236 5.8 250 134 86.7
Net Profit before M.I. 1,015 421 140.9 871 16.5 1,015 421 1409
Net (Profit) Loss of ML.L. 14 101 -85.8 9 55.5 14 101 -85.8
Norm profit 1,029 522 97.0 880 16.9 1,029 522 97.0
FX Gain/ (Loss) 132 236 44.1 -53 n.a. 132 236 -44.1
Net Profit 1,161 758 53.1 827 40.3 1,161 758 53.1
EPS (Bt) 3.90 2.54 53.1 2.78 40.3 3.90 2.54 53.1
EBITDA 2,130 1,287 65.5 2,058 3.5 2,130 1,287 65.5
bpsYoY bpsQoQ bpsYoY

Gross Margin (%) 28.8 221 6.74 30.4 -1.52 28.8 22.1 6.74
Cement & Clinker 28.6 18.3 10.36 30.9 -2.30 28.6 18.3 10.36
Concrete & Aggregates 18.6 15.4 3.17 16.4 2.14 18.6 15.4 3.17
S&Aexp/ Sales (%) 16.8 18.9 -2.06 18.6 -1.74 16.8 18.9 -2.06
Norm profit margin (%) 10.3 4.6 5.66 9.1 1.12 10.3 4.6 5.66
Net Profit Margin (%) 11.6 6.7 4.89 8.6 2.98 11.6 6.7 4.89

Source: Company data, TISCO Research
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