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Forecasts & Valuation

Year to 31 Dec 2024A 2025F 2026F 2027F

Revenue (THBmn) 8,456 9,673 10,514 11,148
Revenue growth (%) 7.4 14.4 8.7 6.0

EBITDA (THBmn) 717 796 874 957
EBITDA growth (%) 75.1 11.1 9.7 9.5
Profit, norm (THBmn) 308 359 413 471
Profit growth,norm (%) 283.0 16.3 15.1 14.1
Profit, net (THBmn) 308 359 413 471
Profit growth, net (%) 283.0 16.3 15.1 14.1
EPS, norm (THB) 0.6 0.7 0.8 0.9
EPS growth, norm (%) 283.0 16.3 15.1 14.1
DPS (THB) 0.1 0.3 0.3 0.3
P/E, core (x) 14.0 12.0 10.4 9.2
P/BV, core (x) 1.8 1.6 1.5 1.3
ROE (%) 12.7 13.6 14.1 14.5
Dividend yield (%) 1.3 3.3 3.8 4.4

Source: Company data, KSS estimates
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Fig. 1: Revenue by geography Fig. 2: Revenue Breakdown (Brand & OEM)

Export, 32% Product Brand OEM Blended
Dairy product 11% 31% 42%
Fruit Juice 15% 9% 25%
Coconut Water 6% 16% 21%
_ Canned Fruit 6% 0% 6%
pomeste o Tea & Coffee 0% 6% 6%

Source: Company data, KSS Source: Company data, KSS
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SET ESG RATINGS 2024 (as of 27 February 2025)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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ANTI-CORRUPTION PROGRESS INDICATOR daya tu fufl 17 March 2025
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