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Forecasts and ratios

12mth price target (THB) 8.10
from 9.95
Current price (15/07/2025) 6.85
Upside/Downside 18.25%
CG rating na.
ESG rating n/a
Thai CAC n/a
Share summary
Issue shares : (m shrs) 815
Market capitalization: (THB bn) 5.6
(USDbn) 0.2
Avg. Daily Turnover: (THBm) 14
(USDm) 0
Foreign Limit/Actual (%) 25/2
Free Float: (%) 32
NVDR: (%) 3
Share price / rel. to SET
--AU SET Rebased
16
14
12
10
8
6
4
Source: Bloomberg Finance LP
Performance (%) im 3m 12m
AU -0.7 -27.1 -15.9
SET 4.2 6.4 -30.0
Major Shareholders %
MISS Gulapat Kanokwatanawan 27.79
Mr.Maetup T.Suwan 25.35
BTS GROUP HOLDINGS PLC. 5.45

Source: SET

Sontanawoot Ratchatrakul
ID: 53288

(66) 2633 6524
sontanawoo@tisco.co.th

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 1,217 1,577 1,678 1,911 2,029
EBITDA (THBm) 394 554 576 599 619
Net profit (THBm) 178 296 262 322 346
Net Profit (% chg from prev) 0% 0% -18% -11% -12%
EPS (THB) 0.22 0.36 0.32 0.39 0.42
EPS (% YoY) 20.8 66.3 -11.7 23.1 7.5
EPS vs Cons (%) nm nm nm nm nm

PER (X) 48.0 25.3 21.4 17.4 16.1
Yield (%) 2.6 4.2 4.2 5.2 5.6
P/BV (X) 5.7 5.0 5.1 4.7 45
EV/EBITDA (X) 20.8 12.7 8.8 8.1 7.6
ROE (%) 22.5 37.4 33.1 40.7 43.8

Source: Company data, TISCO estimates
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Figure 1. Earnings preview 2Q25F

Bt, m 2Q25F 2Q24 %YoY 1Q25 % QoQ
Sales revenue 402 376 6.8 421 (4.6)
Gross Profit 253 250 1.3 268 (5.5)
Non Core Income 4 5 (13.2) 5 (18.6)
SG&A 180 162 11.1 180 0.1
EBIT 77 93 (16.6) 93 (17.0)
EBITDA 123 136 (9.5) 139 (11.1)
Net Profit before Tax 75 90 (17.5) 91 (17.5)
Income tax expenses 15 18 (16.9) 18 (17.6)
Net profit (loss) before extra items 60 73 (17.7) 73 (17.5)
Net profit 60 73 (17.7) 65 (8.4)
EPS (Bt) 0.07 0.09 (17.7) 0.08 (8.4)
Gross Margin (%) 63.0 66.4 63.6

EBITDA Margin (%) 30.6 36.2 32.9

Operating Margin (%) 19.2 24.6 22.1

Net Profit Margin (%) 14.9 19.3 15.5

SG&A to sales ratio (%) 44.8 431 42.7

Revenue (Bt, m) % YoY % QoQ
Dessert Café 269 336 (20.0) 295 (8.9)
Sale of goods 115 23 400.0 109 5.5
Catering, Events, Pop-up 13 12 8.3 13 -
Franchise 5 5 - 4 25.0

Source: TISCO Research estimates

Figure 2. FAO Dairy Price Index

Figure 3. Non-Café revenue to account for 32% in 2025F
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Figure 4. Changes to key assumption
2025F 2026F
Bt,m Current Previous % Chg Current Previous % Chg
Sale Revenue 1,678 1,789 -6.2 1,911 1,994 -4.2
EBITDA 576 641 -10.2 599 660 9.2
Net profit 262 319 -18.0 322 364 -11.4
EPS (Bt) 0.32 0.39 -18.0 0.39 0.45 -11.4
SG&A 711 740 -3.8 785 815 -3.7
Change in key assumptions
Gross margin (%) 61.8 62.9 -1.9 61.4 62.9 -2.4
S&Aexpenses/Sales (%) 42.4 41.3 2.6 41.1 40.9 0.5
EBITDA margin (%) 34.3 35.8 -4.2 31.4 33.1 5.2
Net margin (%) 15.6 17.8 -12.6 16.9 18.2 -7.5

Source: TISCO Research estimates
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