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Forecasts & Valuation

31 Dec (THB) 23A 24F 25F 26F
Revenue (mn) 23,979 27,213 28,90 30,465
EBITDA (mn) 3,042 4,204 4,898 5,285
Norm. Profit(mn) 827 1,365 1,775 1,950
Net Profit (mn) 761 1,365 1,775 1,950
EPS (THB) 042 075 098 1.08
EPS Growth (%) -17.25 79.25 301 9.82
PER (x) 352 196 151 137
BV/share 12.9 133 13.8 14.5
P/BV (x) 1.2 11 11 1.0
EV/EBITDA (x) 8.6 7.1 6.1 57
DPS (THB) 0.25 033 043 0.47
Dividend yield (%) 17 22 29 3.2
ROE (%) 35 57 71 74
Int. bearing D/E 0.5 0.6 0.5 04
Source: SUWD, KSS

1Q24 1Q24 Actual
THBmn

Actual KSSest. Vs.est
Revenue 6,288 6,216 1%
Gross profit 786 866 -9%
% GPM 12.5% 13.9% n/a
SG&A 509 572 N%
% SG&A / Sales 8.1% 9.2% n/a
Other Income 36 50 -28%
Gn (Ls) from
affiliates 41 64 -36%
Norm. profit 176 226 -22%
% Norm. margin 2.8% 3.6% n/a
Net profit 164 226 -27%
Extra items 12 o] n/a

Source: SJWD, KSS estimated
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AYALUZUN “Buy” 91 TP 24F 21.1 U
BEIAATLUZIN “Buy” 1 TP 24F 21.1 U1n 84 DCF (WACC 9%, TV Growth 3%) wizaifieyuls
U PER28X (ANL2AsSauuaa 30x)

Fig 1. Earnings Results 124

Profit and Loss (THB mn)

Year-end 31 Dec 1Q23  2Q23  3Q23 4Q23 1Q24  %yy %oq 2023 2024  %yy %ytd
Revenue from sales and

services 4,885 6,131 6,417 6,300 6,288 29% 0% 23,979 27,213 13% 23%
Gross Profit 707 736 806 925 786 1M% -15% 3,420 4,030 18% 20%
SG&A (479)  (536)  (562)  (573) (509) 6% -11% (2149) (2,150) 0%  24%
EBITDA 533 662 434 981 735 38% -25% 3,042 4,204 38% 17%
Interest expense (99) m7) (120)  (106)  (146) 47%  38%  (471)  (484) 3%  30%
Corporate Tax 9 (38) (62) (42) (37) 317% -13%  (150) (371)  146% 10%
FX gain (loss) 0 (15) (14) 46 0 n.a. n.a. 0 n.a. n.a. n.a.
Other extraordinary items (33) (14) ) 12 @12) n.a. n.a. (145) n.a. n.a. n.a.
Gn (Ls) from affiliates 85 42 42 43 41 -52% -5% 212 458 N7% 9%
Net Profit 231 129 140 261 164 -29% -37% 761 1,365 79% 12%
Norm Profit 264 143 251 249 176  -33% -29% 907 1,365 51% 13%
EPS 013 0.07 0.08 0.14 010 -25% -33% 0.42 0.75 79% 13%
Gross profit Margin (%) 14.5% 12.0% 12.6% 14.7% 12.5%

SG&A/Sales (%) -9.8%  -87%  -88% -91%  -81%

EBITDA Margin (%) 10.9% 10.8% 6.8% 15.6% 1.7%

Norm profit Margin (%) 5.4% 2.3% 3.9% 4.0% 2.8%

Net profit Margin (%) 4.7% 21% 22% 4.1% 2.6%

Current ratio (x) 0.66 0.69 1.36 1.25

Interest Coverage (x) 2.25 173 1.97 3.33

Debt to Equity (x) 0.68 0.68 0.72 0.68

BV (THB/share) 12.25 12.37 12.46 12.87

ROE (%) 4.2% 2.3% 2.5% 4.5%

Source: Company data, KSS estimated
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SET ESG RATINGS 2023 (as of 06 November 2023)
Ratings - AAA

13 May 2024
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PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG
ETC FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH
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PLANB PPS RATCH RS S&J SAT SC SCB SCCC SGP SIRI
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PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings - BBB
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FEALAZLIL SET ESG Ratings
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of O1 May 2024)
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ITEL IVL JAS JKN JR JTs KASET KBANK KBS KCAR KCCAMC KCE KGEN
KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN LRH M MAJOR
MALEE MATCH MBAX MBK MC MCOT META MFC MFEC MILL MINT MONO MOONG
MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR occ OGC
OR ORI PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS
PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT
QTC RABBIT RATCH RML RS RWI S&J SAAM SABINA SAK SAPPE SAT SC
scc sccc scG SCGP  sCM SCN SEAOIL  SE-ED  SELIC  SENA  SGC sGp SIRI
SITHAI SKR SMIT SMK SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC
SRICHA  SSF ssp sssc ssT STA STGT STOWER SUSCO  SVI SYMC  SYNTEC  TAE
TAKUNI TASCO TCAP TCMC TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE
THREL TIDLOR TIPCO TISCO TKS TKT TMD TMILL T™MT TNITY TNL TNP TNR
TOG TOP TOPP TPA TPCS TRT TRU TSC TSI TSTE TSTH TTA TTB
TTCL TU TVDH TVO TWPC UBE UBIS UEC UKEM UOBKH uv VCOM VGl
VIH WACOAL WHA WHAUP WICE WIIK X0 YUASA ZEN ZIGA
ACE ADB ALT AMC ASW BLAND BTG BYD CAZ CBG cv DEXON DMT
EKH FSX GLOBAL GREEN ICN IHL ITC J JMART JMT LEO LH MENA
MITSIB MODERN NER NEX osP PEER PLUS POLY PQs PRIME PROEN PRTR RBF
RT SA SANKO SCB SENX SFLEX SIS SKE SM SVOA TBN TEGH TIPH
TKN TPAC TPLAS TaM TRUE w WPH XPG
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