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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F  2026F
Revenue (Btm) 3,158 3,431 3,600 3,796 4,010
Revenue growth (%) 20.9 8.6 4.9 5.4 5.6
EBITDA (Btm) 558 626 666 714 747
EBITDA growth (%) 35.3 12.3 6.4 7.3 4.6
Profit, core (Btm) 417 463 489 518 548
Profit growth, core (%) 41.8 10.9 5.8 6.0 5.7
Profit, reported (Btm) 417 463 489 518 548
Profit growth, reported (%) 41.8 10.9 5.8 6.0 5.7
EPS, core (BY) 1.20 1.33 1.41 1.49 1.58
EPS growth, core (%) 41.8 10.9 5.8 6.0 5.7
DPS (BY) 1.20 1.33 1.41 1.49 1.58
P/E, core x) 18.3 16.5 15.6 14.7 14.0
P/BV, core x) 4.1 4.1 4.1 4.0 3.9
ROE (%) 22.6 24.8 26.1 27.3 28.4
Dividend yield (%) 5.5 6.0 6.4 6.8 7.2
FCF yield (%) 8.5 4.7 8.8 6.1 6.4
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Quarterly preview

THBmN 3Q23 2Q24 3Q24 %y-y %Qg-q
Sales 850 897 882 4% -2%
Gross profit 431 440 448 4% 2%
% GPM 50.8% 49.0% 50.8%

EBITDA 161 158 161 0% 2%
% EBITDA  189% 17.6% 18.2%

Norm profit 119 118 119 0% 1%
% Norm 14.0% 13.1% 13.5%

Net profit 119 118 119 0% 1%
Source: KSS
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Fig. 1: Earnings Preview 3Q24F and 9M24F
Profit and Loss (THB mn)

Year-end 31 Dec IM24F 2024F

Revenue 850 897 882 4% -2% 2,557 2,678 5% 3,431 3,600 5% 74%
Gross Profit 431 440 448 4% 2% 1,276 1,332 4% 1,721 1,798 5% 74%
SG&A 283 298 303 7% 2% 859 894 4% 1,154 1,204 4% 74%
EBITDA 161 158 161 472 486 3% 626 666 6% 73%
Interest expense 2 3 3 24% 2% 6 8 43% 9 9 6% 92%
Corporate tax 30 29 30 -1% 3% 87 92 5% 114 123 8% 75%
Other extraordinary items

Net Profit 119 118 119 0% 1% 349 360 3% 463 489 6% 74%
Norm. Profit 119 118 119 0% 1% 349 360 3% 463 489 6% 74%
EPS (THB) 0.34 0.34 0.34 0% 1% 1.00 1.04 3% 1.33 1.41 6% 74%
Gross Margin (%) 50.8% 49.0%  50.8% 50% 50%

SG&A/Sales (%) 33.3% 33.2%  34.3% 33.6% 33.4%

EBITDA Margin (%) 18.9% 17.6%  18.2% 18.2% 18.5%

Net Margin (%) 14.0% 13.1%  13.5% 13.5% 13.6%

Current ratio (X) 2.87 3.23 2.93 2.98

Interest Coverage (x) 67.16 54.97 68.53 68.89

Debt to Equity () 0.56 0.50 0.54 0.53

BV (THB/share) 5.07 5.36 5.37 5.42

Source: Company data, KSS estimated

Fig. 2: Forward P/E band Fig. 3: Forward P/BV band
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SET ESG RATINGS 2023 (as of 15 July 2024)
Ratings - AAA

28 October 2024

ADVANC  AJ AMATA BANPU BAY BCP BGRIM BKIH 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 EASTW EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
VL MAJOR MC MFEC MINT NOBLE NVD ORI osp PB PLANB
PPS RATCH RS s&J SAT e scB sccc SGP SIRI SJWD
SMPC SPALI THANI T™T TPBI TPIPP TPIPL TTA TTB W TVO
VGl WICE ZEN

Ratings - A

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

Ratings - BBB

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

TLALATILILL

SET ESG Ratings
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80 -89 AA
65-79 A
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)
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ANTI-CORRUPTION PROGRESS INDICATOR ‘Igl/mg‘@ m'j"u‘ﬁ' 29 RIUNAN 2567
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