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Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025E 2026E
Sales (THBm) 30,326 29,598 30,720 31,089 32,828
EBITDA (THEm) 2,042 1,532 1,912 2,059 2,328
Net profit (THBm) 857 528 202 393 648
EPS (THB) 0.56 0.35 0.13 0.26 0.42
EPS (% YoY) 20.6 -38.5 -61.6 94.2 64.8
PER (X) 15.8 25.7 67.0 34.5 20.9
Yield (%) 2.6 1.6 0.6 1.2 2.0
P/BV (X) 0.7 0.8 0.8 0.8 0.7
EV/EBITDA (X) 3.6 3.2 74 6.6 5.3
ROE (%) 4.7 2.8 1.1 2.2 3.6

Source: Company data, TISCO estimates

Figure 1. Expect 3Q earnings to improve QoQ but still fall YoY

3Q24F 3Q23 % Yo¥ 2Q24 % QoQ IM24F am23 % YoY

Construction Revenue 8,600 7.876 9.2 8,457 1.7 23,541 21,545 9.3
Gross Profit 490 357 37.4 236 107.8 1,106 889 245
SEAExpenses 250 137 83.1 242 3.2 690 543 27.2
Interest Expense 34 9 270.7 32 5.7 101 21 3725
Equity Income -140 -54 n.a. -166 n.a. -452 -19 n.a.
Other Incomes 20 15 29.1 240 -91.7 316 230 371
Income Tax 17 41 -57.7 6 187.8 66 74 -11.9
Minority Interest -2 -2 n.a. -5 n.a. -9 -8 n.a.
Net Profit 67 130 48.3 25 165.1 104 454 -77.1
EPS (Bt) 0.04 0.08 48.3 0.02 165.1 0.07 0.30 -77.1
EBITDA 462 438 5.6 436 6.0 1,324 1,187 11.6
bpsYoY bps QoQ bpsYoY

Gross Margin (%) 5.7 4.5 117 2.8 291 4.7 4.1 0.57
SE.AExpenses (% ofSales) 2.9 1.7 117 2.9 0.04 2.9 2.5 0.41
Net Profit Margin (%) 0.8 1.6 0.87 0.3 0.48 0.4 2.1 -1.67

Source: TISCO estimates
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