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Forecasts & Valuation

31 Dec (THB) 23A 24F 25F 26F
Revenue 1,446 1,710 2,003 2,176
EBITDA 600 652 760 835
Norm. Profit 277 337 419 481
Net Profit 332 337 419 481
EPS (THB) 0.39 026 033 0.37
EPS Growth (%) N.A. -32 24 15
PER (x) 20.6 304 245 213
BV/share (THB) 11 0.9 1.2 1.4
P/BV (x) 7.6 8.5 6.9 5.7
EV/EBITDA (x) ns 15.4 12.6 10.6
DPS (THB) 013 on 0.13 0.15
Dividend yield (%) 1.56 1.31 1.63 1.87
ROE (%) 45.2 319 309 291
Int. bearing D/E 035 0.04 0.00 0.00
Source: KSS
KSS Actual vs
1Q24 Actual
Estimate Estimate
Sales 394 397 -0.9%
Gross Profit 132 125 52%
%GPM 334% 315%
SG&A 36 38 -5.0%
SG&A/Sales 9.2% 9.6%
Norm Profit 74 69 72%
% Norm margin 18.8% 17.4%
Net profit 74 69 7.2%
Extra (0] (0]

Source: KSS, Bloomberg
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Fig 1. Earnings result 1224
Profit and Loss (THB mn)
Year-end 31 Dec 1Q23 2Q23 3Q23 4Qz23 1Q24  %y-y %0-q 2023 2024F %Yy  %ytd
Revenue 320 356 384 386 394 23% 2% 1,446 1,710 18% 23%
Gross Profit 88 104 123 120 132 49% 9% 436 530 22% 25%
SG&A 27 35 36 41 36 34% 1% 139 155 1N% 23%
EBITDA 142 140 159 158 167 17% 6% 600 652 9% 26%
Interest expense 14.8 12.4 10.1 8.8 82 -45% -6% 46.1 255 -45% 32%
Corporate Tax 15  (0.8) (0.0) (0.0) 18.1 0.6 203  5149%  62%
FX gain (loss) 0.0 0.0 0.0 0.0 1.0 0.0 0.0
Other extraordinary items 0.0 0.0 0.0 55.6 0.0 556 0.0
Gn (Ls) from affiliates 0.3 0.2 0.3 0.5 0.4 (1.3) 0.0
Net Profit 50 60 81 140 74 47% -47% 332 337 2% 22%
Norm Profit 50 60 81 84 74 47% -12% 277 337 22% 22%
EPS 0.06 0.07 0.10 0.16 0.06 2% -65% 0.39 0.26 -32% 22%
Gross profit Margin (%) 276% 293% 320% 312% 33.4% 30.2% 31.0%
SG&A/Sales (%) 8.4% 9.8% 94% 10.6% 9.2% 9.6% 9.0%
EBITDA Margin (%) 445% 39.2% 41.5% 41.0% 424% 41.5% 38.1%
Norm profit Margin 15.8% 16.9% 212% 219% 18.8% 19.1% 19.7%
Net profit Margin (%) 158% 16.9% 212% 36.3% 18.8% 23.0% 19.7%
Current ratio (x) 0.68 0.74 0.72 0.97 1.00 0.97 1.21
Interest Coverage (x) 4.52 5.81 9.08 10.67 12.24 7.04 15.39
Debt to Equity (x) 2.36 1.91 1.47 119 0.96 119 0.7
BV (THB/share) 0.72 0.79 0.89 1.05 0.76 1.05 0.95

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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IRPC IVL MAJOR MC MFEC MINT NOBLE NVD ORI OoSsP PB
PLANB PPS RATCH RS S&J SAT SC SCB SCCC SGP SIRI
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TVO VGI WICE ZEN
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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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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of O1 May 2024)
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ANTI-CORRUPTION PROGRESS INDICATOR ‘fl’mzllﬂ U AUR 01 NEBNIAN 2567
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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
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