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TP 24F (PER 24x)
Remains

Closing price

Upside/Downside

Buy
THB 37.00

THB 29.75

+24%

Fundamental Investment
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Forecasts & Valuation

31 Dec (THB) 23A  24F 25F 26F
Revenue (mn) 1,916 2167 2427 2,707
EBITDA (mn) 467 536 613 689
Norm. Profit(mn) 386 451 505 567
Net Profit (mn) 386 451 505 567
EPS (THB) 130 150 168 189
EPS Growth (%) (62.86) 15.57 1204 1231
PER (x) 2288 19.80 17.67 1574
BV/share 395 380 464 559
P/BV (x) 7.54 783 641 532
EV/EBITDA (x) 1623 1422 11.84 10.10
DPS (THB) 065 075 084 095
Dividend yield (%) 218 253 283 318
ROE (%) 56.61 38.82 39.88 36.97
Int. bearing D/E (x) 0.00 0.00 0.00 0.00

Source: MEB, KSS
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Fig.1: PE BAND
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SET ESG RATINGS 2023 (as of 06 November 2023)
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AGE ARROW BA CcsC GCAP GFPT mn ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TaM TVDH UPF
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 10 June 2024)
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P
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ANTI-CORRUPTION PROGRESS INDICATOR iy i dufl 10 fguieiu 2567

2s AAI ADVANC  AE 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 BE8 BEC BEYOND BGC BGRIM BKI
BLA BPP BRR BSBM BTC BTS BWG CEN CENTEL CFRESH CGH CHEWA  CHOTI
CHOwW  cIG CIMBT  CM cMc com7 CPALL  CPAXT  CPF cPl 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 {1 ILINK ILM INET INOX INSURE INTUCH IRPC
ITEL VL JAS JKN JR JTS KASET  KBANK KBS KCAR KCCAMC  KCE KGEN
KGl 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 oGCe
OR ORI PAP PATO PB PCSGH  PDG PDJ PG PHOL PIMO PK PL
PLANB  PLANET  PLAT PM PPP PPPM PPS PR PREB PRG PRINC  PRM PROS
PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC  PYLON @-CON  QH aLt
Qrtc 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 T™MD TMILL ™T TNITY TNL NP TNR
TOG TOP TOPP TPA TPCS TRT TRU Tsc TSI TSTE TSTH TTA B
TTCL TU TVDH TVO TWPC UBE UBIS UEC UKEM UOBKH uv vVCOM 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
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