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| Forecasts and ratios

Year Ended December 31 2021 2022 2023 2024E 2025E
Sales (THBm) 22,684 33,127 39,779 42,259 43,662
EBITDA (THBm) 11,292 18,343 26,360 27,796 29,676
Net profit (THBm) 7,148 10,760 15,062 15,503 17,736
Net Profit (% chg from prev) mm. mm. 0 o 0
EPS (THE) 159 2.40 3.36 3.54 3.95
EPS (% YoY) -25.2 50.5 40.0 5.6 115
EPS vs Cons (%) nm nm nm 200 nm

PER [X) 334 26.1 201 187 16.8
Yield {%) 04 11 17 18 20
P/BV (X) 43 38 32 2.9 25
EV/EBITDA (X) 246 19.2 141 130 121
ROE (%) 107 148 17.8 16.6 164

Source: Company data, TISCD estimates
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Figure 1. Consolidated results

QUARTERLY RESULTS (Bt m 4Q22 1023 2Q23 3023 4023 QoQ% YoY% 4Q23e

Rental revenue 8588 8958 9474 9587 10,205 6% 19% 10,066
Gross Profit 4825 5009 5255 5492 6241 15% 31% 6143
S&A Expenses 2,150 1,756 1,716 1,754 2501 43% 16% 2081
Share of profit of associate 434 477 532 579 548 6% 26% 580
Interest expense 601 596 663 660 693 5% 15% 693
Net Profit before extra. ltems 2823 3246 3627 4,462 4027 3% 43% 4189
Net Profit 2806 3246 3678 4162 3976 4% 48% 4189
EPS (Bt) 062 072 0.82 0.92 0.88 -4% 42% 093
Gross Margin (%) 529 538 534 551 59.5 8% 13% 587
Net Profit Margin (%) 341 30.3 323 346 446 29% 31% 338

Source: Company dota, TISCO Research
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