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FINANCIAL SUMMARY

45.68%
29.32%
6.52%
3.11%
2.63%

1.41%

consolidated

Year End 2022A

2023A 2024F 2025F

Sales (Btm) 150,338

Net Profit (Btm) 5,010
EPS (BY) 1.25
EPS Growth (%) 39.7%
DPS (Bt) 0.80
P/E (x) 19.2
D/P (%) 3.3%
BV (BY) 29.52
P/B (x) 0.81

ROE (%) 4.3%

164,672 167,046 180,409

4,795 5,341 5,907

1.20 1.33 1.47

-4.3% 1.4% 10.6%

0.80 0.90 0.99

20.1 18.0 16.3

3.3% 3.7% 4.1%

29.86 30.36 30.94

0.80 0.79 0.78

4.0% 4.4% 4.8%

Source : Company, LHSEC Estimates
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(Btm.) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 %QoQ %YoY 2022 2023 %YoY
Sales 36,232 38,103 36,874 39,129 37,520 39,402 37,900 39,850 5.1% 18% 150,338 154,672 2.9%
Cost of Sales 29,485 31,234 30,229 31,759 30,251 31,949 30,624 31,804 3.9% 0.1% 122,707 124,628 1.6%
SG&A Expenses 7,199 7,349 7,606 7,752 7,716 7,865 8,026 8,043 0.2% 3.8% 29,906 31,650 5.8%
Rental and Other incomes 3,192 3,242 3,378 3,421 3,239 3,375 3,247 3,412 51% -0.3% 13,233 13,273 0.3%
Operating Profit 2,740 2,762 2,417 3,039 2,792 2,963 2,497 3,415 36.8% 12.4% 10,958 11,667 6.5%
Net Profit 1,246 1,203 933 1,628 1,254 1,210 693 1638  136.4% 0.6% 5,010 4,795 -4.3%
Extra items (2) 45 42 (44) 45 51 24 (35) -245.8%  -20.5% 41 85  107.3%
Core profit 1,248 1,158 891 1,672 1,209 1,159 669 1673  150.1% 0.1% 4,969 4,710 -5.2%
EPS 0.31 0.30 0.23 0.41 0.31 0.30 0.17 0.41 0.84 0.79
SG&A/Sales 19.9% 19.3% 20.6% 19.8% 20.6% 20.0% 21.2% 20.2% 19.9% 20.5%
Gross Margin 18.6% 18.0% 18.0% 18.8% 19.4% 18.9% 19.2% 20.2% 18.4% 19.4%
Source : Company
Statement of Comprehensive Income consolidated
Year end (Btm) 2021 2022 2023 2024F 2025F
Sales 138,465 150,338 154,672 167,046 180,409
Cost of sales and services (112,448) (122,707) (124,628) (133,303) (143,245)
Gross profit 26,017 27,631 30,044 33,743 37,164
Selling and admin expenses. (27,676) (29,891) (31,650) (34,067) (36,281)
Rental & Other Income 11,552 13,222 13,273 13,671 14,355
Interest Exp (5,120) (4,752) (5,337) (5,871) (6,458)
EBT 9,706 10,947 11,467 13,148 14,988
Income taxes (506) (435) (503) (1,019) (1,706)
Minority interest (652) (791) (917) (917) 917)
Net profit 3,585 5,010 4,795 5,341 5,907
Extraordinatry items - - - - -
Core profit 3,585 5,010 4,795 5,341 5,907
Statement of Financial Position consolidated
Year end (Btm) 2021 2022 2023 2024F 2025F
Cash and cash equivalent 4,398 4,162 4,857 3,261 4,384
Receivables 15,242 18,574 19,377 20,346 21,364
Inventory 21,166 24,388 22,338 23,231 24,161
Other current assets 3,159 1,002 843 843 843
Fixed assets 106,589 106,477 108,676 122,663 127,409
Goodwill 157,708 157,659 157,829 157,829 157,829
Other non current assts 20,921 23,783 25,050 23,050 23,050
Total assets 329,183 336,045 338,970 351,224 359,039
Payables 32,071 35,424 35,704 41,168 44,885
Portion of loans dued within 1 yr 39,267 52,051 65,577 65,577 65,577
Long-term loans 128,864 122,268 113,517 116,517 116,517
Total liabilites 207,977 211,896 213,074 222,381 226,967
Paid up capital 4,008 4,008 4,008 4,008 4,008
Premium on common stock 85,926 85,926 85,926 85,926 85,926
Retained earnings 25,772 28,241 29,898 31,843 34,156
Total shareholders' equities 115,875 118,291 119,665 121,695 124,008
Minority Interest 5,331 5,857 6,230 7,147 8,064
Total liabilities & equities 329,183 336,045 338,970 351,224 359,039
Source : Company, LHSEC Estimates
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Bullish Bearish
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