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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 1,916 2,169 2,277 2,497 2,771
Revenue growth (%) 11.9 13.2 5.0 9.7 10.9
EBITDA (Btm) 467 525 543 586 629
EBITDA growth (%) 15.7 12.4 3.4 7.9 7.3
Profit, core (Btm) 386 440 448 483 519
Profit growth, core (%) 16.9 13.9 1.8 7.9 7.4
Profit, reported (Btm) 386 440 448 483 519
Profit growth, reported (%) 16.9 13.9 1.8 7.9 7.4
EPS, core (Bt) 1.30 1.47 1.49 161 1.73
EPS growth, core (%) -62.86 13.08 1.59 7.86 7.36
DPS (Bt) 0.65 1.10 0.75 0.81 0.86
P/E, core (x) 134 11.8 11.7 10.8 10.1
P/BV, core x) 4.4 3.7 3.8 3.3 2.8
ROE (%) 56.6 33.8 321 325 29.9
Dividend yield (%) 3.7 6.3 4.3 4.6 5.0
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Quarterly preview
THBmn 30Q24 2Q25 3Q25F %y-y
Sales 543 532 555 2%
173 166 172 0%
31.8% 31.1% 31.0%
134 121 130
24.7% 22.6% 23.4%
105 104 109
19.4% 19.6% 19.7%
Net profit 105 101 109
extra 0 3 0

%q-q
4%
Gross profit 4%
% GPM
EBITDA
% EBITDA

Norm profit

-3% 8%

4% 5%
% Norm

4% 8%

Source: MEB, KSS
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Fig. 1: Earnings Preview 3Q25F
Profit and Loss (THB mn)

Year-end 31 Dec 3Q25F - - 9IM25F - 2025F %y-y %ofFY25F
Revenue 543 532 555 2% 4% 1,605 1,648 3% 2,169 2,277 5% 2%
Gross Profit 173 166 172 0% 4% 508 511 1% 684 706 3% 72%
SG&A 40 47 44 11% -6% 117 131 12% 164 169 3% 78%
EBITDA 134 121 130 -3% 8% 394 385 -2% 525 543 3% 71%
Interest expense 0 0 0 n/a n/a 0 0 n/a 0 0 n/a n/a
Other income 0 11 11 n/a n/a 21 34 61% 38 23 -39% 149%
Corporate tax 27 27 29 9% 8% 83 86 4% 114 112 -2% 7%
Other extraordinary 0 3 0 n/a n/a 0 3 n/a 0 0 n/a n/a
Net Profit 105 101 109 4% 8% 326 324 -1% 440 448 2% 72%
Norm. Profit 105 104 109 4% 5% 326 327 0% 440 448 2% 73%
EPS (THB) 0.35 0.34 0.36 4% 8% 1.09 1.08 -1% 1.47 1.49 2% 72%
Gross Margin (%) 31.8% 31.1%  31.0% 94.9% 93.0% 31.5% 31.0%
SG&A/Sales (%) 7.3% 8.8% 7.9% 21.9% 23.9% 7.6% 7.4%
EBITDA Margin (%) 24.7% 22.6%  23.4% 73.7% 70.1% 24.2% 23.9%
Net Margin (%) 19.4% 19.0% 19.7% 60.9% 59.0% 20.3% 19.7%
Current ratio (x) 6.1 4.5 4.9 3.8
Interest Coverage (x) n/a n/a n/a n/a
Int Debt to Equity (x) 0.0 0.0 0.0 0.0
BV (THB/shr) 4.4 45 4.8 45
ROE (%) 32.0 30.2 30.8 32.8

Source: Company data, KSS estimated
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Fig. 2: Quarterly breakdown

Unit 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25F
Revenue
E-book (Meb) (THBmnN) 415 428 430 471 468 484 479 499 494
MAUs (Million) 0.66 0.67 0.69 0.7 0.69 0.73 0.73 0.74 0.74
Average Selling Price (THB) 627 636 621 675 680 662 656 673 665
ReadAwrite and others (THBmn) 41 40 43 48 54 56 64 65 66
MAUs (Million) 5.5 6.07 5.75 5.65 5.27 5.34 5.35 5.84 5.60
Average Selling Price (THB) 5.0 5.0 5.0 5.0 6.0 6.0 55 5.2 5.4
Revenue Breakdown (%)
E-book (Meb) (%) 91% 91% 91% 91% 90% 90% 88% 88% 88%
ReadAwrite (%) 9% 9% 9% 9% 10% 10% 12% 12% 12%
Registered Users (Million) 9.5 10.0 10.2 10.7 111 115 125 13.0 13.7

Source: Company data, KSS estimated
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Fig. 3: E-book (Meb) Fig. 4: ReadAwrite and others
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