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Financial Summar Krungsri vs Bloomberg consensus
Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F Unit *) @) )

Revenue (Btm) 19,215 18,853 19,982 21,609 23,657

S S i %) 107 (1.9) 6.0 8.1 95 Bloomberg consensus  (Cnt.) 10 4 3
EBITDA (Btm) 3,608 3,230 3,672 3,098 4,298 : Unit KSS BB %diff
EBITDA growth (%) (14.2) (10.5) 13.7 8.9 7.5  Targetprice (B9 6000 8663 (30.7)
Profit, core (Btm) 2,286 1,924 2,217 2,454 2,676  2024F net profit (Btm) 2217 2524 (12.1)
Profit growth, core (%) (20.6) (15.8) 15.2 10.7 9.1  2025F net profit (Btm) 2,454 2,925 (16.1)
Profit, reported (Btm) 2,286 1,924 2,217 2,454 2,676
tPocore Ty 230 1ey 232 248 2cg |CAmingstevision

, core . . . . . )
EPS growth, core (%) (20.6) (15.8) 15.2 10.7 9  Bloomberg Sl 2024F 2023k
DPS (Bt) 1.50 1.50 1.46 1.62 177 M (%) (0.06) (3.19)
P/E, core x) 423 50.3 28.4 25.7 235 3™ (%) (0.83) (2.60)
P/BV, core (x) 9.1 8.4 5.2 4.8 4.5 ytd (%) (0.83) (2.60)
ROE _ (%) 21.9 17.4 18.7 19.3 19.6  Krungsri
E'(\:/":d}e,iré?dy'eld Egﬁg ig %2 ii 22 ‘212 From last report (%) 0.00 0.00

Source: Bloomberg, Krungsri Securities
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Fig 1. 1Q24 core profit was driven by strong sales of energy drinks in Thailand and overseas

Profit and Loss (THB mn)

Chg Chg Chg
1Q23 2Q23 3Q23 4Q23 1Q24 QoQ YoY 2023  2024F YoY
Revenues 4,124 4,707 4,707 5,316 4,935 -7% 20% 18,853 19,982 6%
COGS (Incl depreciation) (3,107) (3,447) (3,445) (3,975) (3,613) -9% 16% (13,974) (14,556) 4%
Gross Profit 1,017 1,260 1,262 1,341 1,322 -1% 30% 4,879 5,426 N%
SG&A (729) (712) (655) (564) (576) 2% -21% (2,660) (2,819) 6%
Operating Profit 288 548 607 777 746 -4% 159% 2,219 2,607 17%
Net other income 62 42 44 45 42 -8% -33% 193 200 4%
Interest expense (36) (44) (51 (52) (45) -13% 26% (183) (206) 13%
Pretax profit 314 546 599 770 742 -4% 136% 2,229 2,600 17%
Income Tax (en (80) (80) (115) (123) 6% 102% (337) (416) 23%
Associates 3 9 2 (6) 3 8 9 3%
Minority interest 8 7 9 1 6 24 25 3%
Core profit 264 482 530 649 628 -3% 138% 1,924 2,217 15%
Extraordinaries, GW & FX 0 0 0 0] 0] 0] 0
Reported net profit 264 482 530 649 628 -3% 138% 1,924 2,217 15%
Core EPS (Bt) 0.26 0.48 0.53 0.65 0.63 -3% 138% 1.92 222 15%
EPS (Bt) 0.26 048 0.53 0.65 0.63 -3% 138% 1.92 222 15%
Key ratios ppt ppt
Gross margin (%) 24.7% 26.8% 26.8% 25.2% 26.8% 1.6% 21% 25.9% 27.2% 1.3%
SG&A/Revenue (%) 17.7% 15.1% 13.9% 10.6% 1M.7% 11% -6.0% 14.1% 14.1% 0.0%
EBIT margin (%) 8.5% 12.5% 13.8% 15.4% 16.0% 0.6% 7.5% 17.1% 18.4% 1.2%
Net profit margin (%) 6.4% 10.2% 11.3% 12.2% 12.7% 0.5% 6.3% 10.2% MN1% 0.9%
Source: Company data, Krungsri Securities
Fig 2: Prospective P/E band Fig 3: Prospective P/BV band
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Financial statement

Profit and Loss Statement

FY December 31 2020 2021 2022 2023 2024F 2025F

Total revenue (Btm) 14,933 17,231 17,364 19,215 18,853 19,982 21,609 23,657
Cost of goods sold (Btm) (9,123) (10,173) (11,181) (13,582) (13,974) (14,556) (15,697) (17,221)
Gross profit (Btm) 5,810 7,058 6,183 5,633 4,879 5,426 5,912 6,436
SG&A (Btm) (2,753) (2,880) (2,945) (3,078) (2,660) (2,819) (3,049) (3,338)
Other income (Btm) 130 156 206 240 193 200 215 224
Interest expense (Btm) (133) (107) (89) (115) (183) (206) (198) (279)
Pre-tax profit (Btm) 3,056 4,227 3,356 2,679 2,229 2,600 2,880 3,144
Corporate tax (Btm) (564) (667) (513) (433) (337) (416) (461) (503)
Equity a/c profits (Btm) 0 0 0 5 8 9 9 9
Minority interests (Btm) 38 (34) 38 35 24 25 25 26
Core profit (Btm) 2,530 3,525 2,881 2,286 1,924 2,217 2,454 2,676
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 2,530 3,525 2,881 2,286 1,924 2,217 2,454 2,676
EBITDA (Btm) 3,722 5,002 4,198 3,608 3,230 3,672 3,998 4,298
Core EPS (Bt) 2.5 3.5 2.9 2.3 1.9 2.2 2.5 2.7
Net EPS (Bt) 25 35 2.9 2.3 1.9 2.2 25 2.7
DPS (Bt) 1.7 24 1.9 1.5 1.5 1.5 1.6 1.8

Balance Sheet

FY December 31

Total current assets (Btm) 3,197 3,992 5,382 6,347 5,802 7,138 7,356 8,811
Total long-term assets (Btm) 11,583 13,094 13,804 13,692 13,741 13,869 13,973 13,998
Total assets (Btm) 14,780 17,087 19,186 20,039 19,544 21,007 21,328 22,808
Total current liabilities (Btm) 3,777 5,655 5,427 8,187 4,283 5,001 4,400 4,885
Total long-term liabilities (Btm) 2,284 1,274 3,648 1,287 3,948 3,966 3,986 4,005
Total liabilities (Btm) 6,062 6,929 9,075 9,474 8,231 8,967 8,385 8,891
Paid-up capital (Btm) 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
Total equity (Btm) 8,718 10,157 10,111 10,565 11,312 12,040 12,943 13,918
Minority interest (Btm) 153 201 (99) (118) (178) (187) (195) (204)
BVPS (Bt) 8.6 10.0 10.2 10.7 115 12.2 13.1 14.1
Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026HF
Core Profit (Btm) 2,530 3,525 2,881 2,286 1,924 2,217 2,454 2,676
Depreciation and amortization (Btm) (534) (668) (753) (813) (818) (866) (921) (975)
Operating cash flow (Btm) 2,646 6,102 2,919 2,737 1,528 3,150 3,389 3,619
Investing cash flow (Btm) (373)  (2,039)  (1,383)  (1,107) 22 (1,112)  (1,136)  (1,098)
Financing cash flow (Btm) (1,105)  (2,109) (2,887)  (1,787)  (1,747)  (1,465)  (1,525)  (1,676)
Net change in cash (Btm) 1,168 1,954 (1,352) (156) (198) 572 728 846
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026
Gross margin (%) 38.9 41.0 35.6 29.3 25.9 25.5 25.6 25.6
EBITDA margin (%) 24.7 28.8 23.9 18.5 17.0 18.2 18.3 18.0
EBIT margin (%) 21.4 25.1 19.8 14.5 12.8 14.0 14.2 14.0
Net profit margin (%) 16.9 20.5 16.6 11.9 10.2 11.1 11.4 11.3
ROE (%) 321 38.1 28.6 21.9 17.4 18.7 19.3 19.6
ROA (%) 17.4 22.1 15.9 11.7 9.7 10.9 11.6 12.1
Net D/E (x) 0.4 0.1 0.3 0.3 0.3 0.2 0.1 0.1
Interest coverage x) 19.5 34.0 32.7 20.2 11.0 11.3 13.0 15.5
Payout Ratio (%) 68.1 65.9 65.6 78.0 66.0 66.0 66.0 66.0
Main Assumptions

FY December 31 2020 2021 2022 2024F 2025F 2026F]
Total sales (Bt m) usD 14,933.0 17,230.6 17,364.3 19,2151 18,853.1 19,982.1 21,608.7 23,657.5
Thailand sales (Bt m) Bt m 12,5185 13,935.1 15,2249 16,6919 18,362.3 20,266.4 22,438.7 24,919.2
International sales (Bt m) Bt m 2,414.6 3,295.6 2,139.4 2,523.2 490.7 (284.3) (830.1) (1,261.8)
Gross margin (%) (%) 38.9 41.0 35.6 29.3 25.9 25.5 25.6 25.6
EBIT margin (%) (%) 21.4 25.1 19.8 14.5 12.8 14.0 14.2 14.0
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Financial statement

Profit and Loss Statement

FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
Total revenue (Btm) 4,783 5,247 4,695 4,490 4,124 4,707 4,707 5,316
Cost of goods sold (Btm) (3,317) (3,631) (3,335) (3,299) (3,107) (3,447) (3,445) (3,975)
Gross profit (Btm) 1,466 1,616 1,359 1,191 1,017 1,260 1,262 1,341
SG&A (Btm) (727) (765) (815) (772) (729) (7112) (655) (564)
Other income (Btm) 43 68 55 73 62 42 43 42
Interest expense (Btm) (25) (26) (30) (35) (36) (44) (51) (52)
Pre-tax profit (Btm) 758 893 570 458 314 546 599 766
Corporate tax (Btm) (112) (164) (103) (55) (61) (80) (80) (115)
Equity a/c profits (Btm) 0 0 0 5 3 9 2 (6)
Minority interests (Btm) 14 13 8 0 8 7 9 1
Core profit (Btm) 660 742 475 408 264 482 530 649
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net profit (Btm) 660 742 475 408 264 482 530 649
EBITDA (Btm) 980 1,121 800 687 554 795 854 1,027
Core EPS (Bt) 0.66 0.74 0.48 0.41 0.26 0.48 0.53 0.65
Net EPS (BY) 0.66 0.74 0.48 0.41 0.26 0.48 0.53 0.65
DPS (Bt) 0.00 0.00 0.00 1.65 0.00 0.00 0.00 0.00

Balance Sheet

FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3023 4Q23
Total current assets (Btm) 5,524 5,958 6,148 6,347 5,488 6,074 5,698 5,802
Total long-term assets (Btm) 13,726 13,910 13,786 13,692 13,628 13,820 13,869 13,741
Total assets (Btm) 19,250 19,868 19,935 20,039 19,116 19,894 19,567 19,544
Total current liabilities (Btm) 5,135 6,046 8,188 8,187 5,088 4,958 4,712 4,283
Total long-term liabilities (Btm) 3,373 3,359 1,571 1,287 3,199 4,351 4,150 3,948
Total liabilities (Btm) 8,507 9,405 9,759 9,474 8,287 9,309 8,862 8,231
Paid-up capital (Btm) 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
Total equity (Btm) 10,743 10,463 10,176 10,565 10,830 10,585 10,705 11,312
Minority interest (Btm) (111) (110) (106) (118) (130) (141) (142) (178)
BVPS (Bt) 9.7 10.4 8.4 9.2 8.8 6.2 6.1 5.8

Cash Flow Statement

FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3023 4Q23
Core profit (Btm) 660 742 475 408 264 482 530 649
Depreciation and amortization (Btm) 197 202 200 194 204 206 204 205
Operating cash flow (Btm) 671 756 497 438 290 509 570 707
Investing cash flow (Btm) 1,171 736 1,657 409 1,228 821 461 1,025
Financing cash flow (Btm) (717) 637 (722) 1,129 (2,259) 353 1,050 (20)
Net change in cash (Btm) 58 (271) (291) 206 (99) 720 (649) 275

Key Financial Ratios

FY December 31 Unit 1Q22 20Q22 3Q22 4Q22 1Q23 2Q23 3023 4Q23
Gross margin (%) 30.7 30.8 29.0 26.5 24.7 26.8 26.8 25.2
EBITDA margin (%) 20.5 21.4 17.0 15.3 13.4 16.9 18.2 19.3
EBIT margin (%) 16.4 17.5 12.8 11.0 8.5 12.5 13.8 15.4
Net profit margin (%) 13.8 14.1 10.1 9.1 6.4 10.2 11.3 12.2
ROE (%) 25.3 28.0 18.4 15.7 9.9 18.0 19.9 23.6
ROA (%) 13.7 15.2 9.5 8.2 5.4 9.9 10.7 13.3
Net D/E x) 0.3 0.3 0.4 0.5 0.4 0.4 0.4 0.2
Interest coverage x) 31.0 33.8 27.2 16.9 11.9 11.8 13.1 14.2
Payout ratio (%) 0.0 0.0 0.0 1.7 0.0 0.0 0.0 0.0
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SETESG RATINGS 2023 (as of 06 Movember 2023)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 01 May 2024)
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ANTI-CORRUPTION PROGRESS INDICATOR °Is.l"ﬂ3;|‘@ ") ’5/‘1&*7‘; 01 W NAN 2567

2s 7UP AAI ADVANC AF AH Al AIE AIRA AJ AKP AMA AMANAH
AMATA  AMATAV AP APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM
BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC BGRIM BKI
BLA BPP BROOK  BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHEWA  CHOTI
CHOW  CIG CIMBT cM cMc com7 CPALL  CPAXT  CPF cPI cPL CPN cPW
CRC csc pcc DELTA  DEMCO DIMET DOHOME DRT DUSIT EA EASTW  ECF EGCO
EP EPG ERW ESTAR  ETC ETE FNS FPI FPT FSMART FTE GBX GC
GCAP GEL GFPT GGC GJs GPI GPSC GSTEEL  GULF GUNKUL HANA HARN HENG
HMPRO  HTC icc ICHI IFS n ILINK LM INET INOX INSURE  INTUCH  IRPC
ITEL L 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 mMc mMcoT 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 scce scG SCcGP 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 T™D TMILL ™T TNITY TNL TNP TNR
TOG TOP TOPP TPA TPCS TRT TRU TSC TSI TSTE TSTH TTA TTB
TTCL TU TVDH VO TWPC UBE uBIS UEC UKEM UOBKH UV vcoMm VGl
VIH WACOAL WHA WHAUP  WICE WIIK X0 YUASA  ZEN ZIGA
ACE ADB ALT AMC ASW BLAND BTG BYD cAzZ CBG cv DEXON  DMT
EKH FSX GLOBAL GREEN  ICN IHL ITC J JMART  JMT LEO LH MENA
MITSIB  MODERN NER NEX ospP PEER PLUS POLY Pas 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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