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Forecasts & Valuation

31 Dec (THB) 23A 24F 25F 26F
Revenue (mn) 1,917 2,278 2,714 2,986
EBITDA (mn) 560 650 791 901
Norm. Profit(mn) 416 587 752 844
Net Profit (mn) 416 587 752 844
EPS (THB) 1.58 195 249 2.80
EPS Growth (%)  (0.33) 2341 2809 1222
PER (x) 36.62 29.67 2317 20.64
BV/share 11.33 10.89 1213 13.53
P/BV (x) 510 530 476 4.27
EV/EBITDA (x) 2466 2645 2146 1857
DPS (THB) 0.01 097 125 1.40
Dividend yield (%) 0.02 1.68 216 242
ROE (%) 2452 1871 2166 21.80
Int. bearing D/E 0.10 0.08 0.07 0.06
Source: Company data, KSS estimated
L 1Q24 1Q24 Actual
Actual KCSest. Vs, est.
Sales 468 479 -2.4%
Gross profit 274 288 -4.8%
% GPM 58.5% 60.0%
SG&A 160 154 4.3%
% SG&A/Sales 34.3% 321%
Norm profit 106 n3 -6.3%
% Norm 22.7% 23.7%
Net profit 106 n3 -6.3%
FX gain

extra items - -

Source: Company data, KSS estimated
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Fig 1. Earnings Result 1@24

Profit and Loss (THB mn)

Year-end 31 Dec 1Q23 2Q23 3Q23 4Q23 1Q24 %Y-y %9-q 2023 2024F %Yy  %ytd
Revenue 436 459 479 543 468 7% -14% 1,917 2,278 19% 21%
Gross Profit 253 255 279 345 274 8% -21% 1132 1,358 20% 20%
SG&A 162 158 160 154 160 -1% 4% 634 759 20% 21%
EBITDA 0] (0] (0] (0] (0] n.a. n.a. 0] 0] n.a. n.a.
Interest expense 91 97 118 191 14 25% -41% 498 599 20% 19%
Corporate tax 3.5 35 35 34 34 -3% 0% 139 13.9 0% 24%
Forex gain (loss) 19 21 25 40 23 26% -42% 105 121 16% 19%
Other extraordinary items 0] 0 0 0 0 na. na. 0 0] n.a. n.a.
Gn (Ls) from affiliates 0] 0 0 5 10 n.a. Mm% 5 102 2031% 10%
Net Profit 72 81 100 163 106 48% -35% 416 587 41% 18%
Norm. Profit 72 81 100 163 106 48% -35% 416 587 41% 18%
EPS (THB) 0.30 0.34 0.42 0.62 0.35 18% -43% 1.58 1.95 23% 18%
Gross Margin (%) 58.2% 55.5% 582% 636% 585%

SG&A/Sales (%) 37.2% 34.3% 335% 283% 34.3%

EBITDA Margin (%) 20.9% 21.2% 247% 352% 24.3%

Norm profit Margin (%) 16.4% 17.7% 20.8% 301% 22.7%

Net Margin (%) 16.4% 17.7% 20.8% 301% 227%

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

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
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
IRPC IVL MAJOR MC MFEC MINT NOBLE NVD ORI OoSsP PB
PLANB PPS RATCH RS S&J SAT SC SCB SCCC SGP SIRI
SJWD SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW
TVO VGI WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM

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

AGE ARROW BA CsC GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TaM TVDH UPF

FEALAZLUL

SET ESG Ratings
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of O1 May 2024)
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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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