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Phamaceuticals (Person)
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12mth price target (THB) 4.50
(from 4.80)
Current price (02/02/2024) 4.68
Upside/Downside -3.85%
CG rating 4
ESG rating n.a.
Thai CAC n.a.
Share summary
Issue shares : (m shrs) 600
Market capitalization: (THB bn) 2.8
(USDbn) 0.1
Avg. Daily Turnover: (THBm) 9
(USDm) 0
Foreign Limit/Actual (%) 100/38
Free Float: (%) 34
NVDR: (%) 0
Share price / rel. to SET
-8-KISS SET Rebased
14
10 m
6
2
Source: Bloomberg Finance LP
Performance (%) im 3m 12m
KISS 5.4 7.3 -48.3
SET 3.4 1.4 -17.9
Major Shareholders %
AURORA ASIA HOLDINGS PTE.,
LTD. 28.98
Piyawadee Sonsingh 18.04
GMM Grammy 9.99
Source: SET
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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 772 932 929 1,001 1,112
EBITDA (THBm) 155 187 191 191 218
Net profit (THBm) 119 124 117 136 157
Net Profit (% chg from prev) nm. nm. -18.3 -19.8 -18
EPS (THB) 0.20 0.21 0.19 0.23 0.26
EPS (% YoY) -29.4 43 -5.4 16.3 15.5
EPS vs Cons (%) nm nm nm nm nm

PER (X) 63.2 39.6 24.0 20.6 17.9
Yield (%) 2.1 3.0 2.8 3.3 3.8
P/BV (X) 3.0 29 2.7 25 2.3
EV/EBITDA (X) 44.5 23.3 11.4 111 9.4
ROE (%) 17.5 13.1 11.7 12.7 13.5

Source: Company data, TISCO estimates
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Figure 1. mAnaUs2naun1s 4Q23F amas YoY 91ng1ufigelulliiua ussau Qoq snmsvinlusluduludasneaaulad

Bt,m 4Q23F 4Q22 %YoY 3Q23 %QoQ 2023F 2022 %YoY
Sale revenue 245 337 (27.3) 239 2.3 929 932 (0.3)
Gross Profit 133 175 (24.0) 123 8.7 496 485 2.3
Non Core Income 1 2 (77.3) 0 17.9 2 8 (68.8)
SG&A 92 100 (8.6) 82 11.3 324 317 2.3
Profitand loss from associate and JV 0 0 n.a. 0 n.a. 0 -5 n.a.
EBIT 42 77 (45.6) 41 3.5 174 170 2.0
EBITDA a7 82 (43.0) 45 3.2 191 187 2.3
Interest expenses 1 1 21.5 1 (25.2) 3 2 55.9
Net Profit before Tax 41 77 (46.0) 40 4.1 170 168 1.4
Net Profit(Loss) before Ml 37 62 (39.7) 31 21.6 141 135 4.8
Net profit 32 40 (18.2) 30 7.3 117 124 (5.4)
EPS (Bt) 0.05 0.07 (18.2) 0.05 7.3 0.19 0.21 (5.4)
Gross Margin (%) 54.5 52.1 51.3 53.3 52.0

EBITDA Margin (%) 19.0 243 18.9 20.6 20.1

Operating Margin (%) 17.2 22.9 17.0 18.7 18.8

Net Profit Margin (%) 13.2 11.8 12.6 12.6 13.3

SG&A expenses to sales ratio (%) 37.5 29.8 34.5 34.9 34.0
Source: KISS, TISCO Estimate

Figure 2. Usuaamsuszansnis 2023-25F iHlasainganzigluseUsenaigedouns uazgiuiigeluiliiugs

2023F 2024F 2025F
Bt,m Current Previous % Chg Current Previous % Chg Current Previous % Chg

Sale Revenue - Net Sale 929 1,052 -11.7 1,001 1,173 -14.7 1,112 1,273 -12.6
Gross Profit 496 558 -11.3 526 631 -16.6 587 689 -14.8
SG&A 324 356 -8.9 356 407 -12.4 394 444 -11.1
EBITDA 191 226 -15.4 191 251 -23.7 218 277 -21.1
Net profit 117 143 -18.3 136 170 -19.8 157 192 -18.0
EPS (Bt) 0.19 0.24 -18.3 0.23 0.28 -19.8 0.26 0.32 -18.0
Change in key assumptions

Gross margin (%) 53.3 53.1 0.5 52.5 53.7 -2.3 52.8 54.1 -2.4
S&Aexpenses/Sales (%) 34.9 33.9 3.1 35.6 34.7 2.6 35.5 34.8 1.7
Net margin (%) 12.6 13.6 7.5 13.6 14.5 6.0 14.1 15.1 6.1

Source: KISS, TISCO Estimate
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