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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 19,275 19,687 15,783 16,502 16,187
Revenue growth (%) 12.3 2.1 (19.8) 4.6 (1.9)
EBITDA (Btm) 5,053 5,319 4,656 4,980 4,918
EBITDA growth (%) 74.6 5.3 (12.5) 6.9 (1.2)
Profit, core (Btm) 1,970 2,278 1,552 1,667 1,481
Profit growth, core (%) 411.6 15.6 (31.8) 7.4 (11.2)
Profit, reported (Btm) 980 3,854 703 1,667 1,481
Profit growth, reported (%) (14.0) 293.2 (81.8) 1371 (11.2)
EPS, core (Bt) 0.98 1.13 0.77 0.83 0.73
EPS growth, core (%) 411.6 15.6 (31.8) 7.4 (11.2)
DPS (Bt) 0.40 0.50 0.34 0.37 0.33
P/E, core (x) 6.0 5.6 6.2 5.8 6.5
P/BV, core (x) 0.7 0.6 0.5 0.5 0.4
ROE (%) 5.0 17.9 3.0 7.1 6.1
Dividend yield (%) 6.8 7.9 7.2 7.7 6.8
FCF yield (%) 36.0 8.6 0.5 7.7 4.7
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Fig. 1: Results - 2Q25
Profit and Loss (THB mn)

Year-end 31 Dec 2Q24 1Q25 2Q25 % Chgy-y % Chg q-q 2024 2025F % Chg y-y % of FY25F
Revenue 5,134 3,684 4,327 (15.7) 17.4 19,687 15,783 (19.8) 50.8
Gross Profit 1,164 721 908 (22.0) 259 4,175 3,372 (19.2) 48.3
SG&A (245) (190) (233) (4.9) 22.6 (967) 977) 1.1 43.2
EBITDA 1,501 1,055 1,142 (23.9) 8.3 5,319 4,656 (12.5) 47.2
Interest expense (229) (207) (202) (11.5) (2.4) (933) (951) 1.9 43.1
Corporate tax (24) (49) (42) 72.8 (13.2) (196) (132) (33.0) 69.3
Other extraordinary items (104) (849) (893) 761.1 5.2 1,577 (849) n.a. 205.2
Gn (Ls) from affiliates 21 48 36 73.4 (24.1) 103 103 0.0 81.1
Net Profit 628 (427) (385) n.a. (9.9) 3,854 703 (81.8) n.a.
Norm. Profit 732 422 509 (30.5) 20.4 2,278 1,552 (31.8) 60.0
EPS (THB) 0.36 0.21 0.25 (30.5) 20.4 1.13 0.77 (31.8) 60.0
Gross Margin (%) 22.7% 19.6% 21.0% 21.2% 21.4%

SG&A/Sales (%) 4.8% 5.2% 5.4% 4.9% 6.2%

EBITDA Margin (%) 292%  28.6% 26.4% 27.0% 29.5%

Net Margin (%) 122% -11.6% -8.9% 19.6% 4.5%

Current ratio (x) 1.5 1.7 1.7 1.7 0.9

Interest Coverage (x) 3.6 4.2 4.0 3.8 29

Debt to Equity (x) 0.9 0.8 0.7 0.7 0.7

BV (THB/shr) 8.5 9.8 9.1 10.0 9.9

ROE (%) 9.9 18.1 12.3 17.9 3.0

Source: Company data, KSS estimates

Fig. 2: Quarterly land sales Fig. 3: Ft rate
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Fig. 4: Backlog in value term (as of 31 Dec 2024)
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Fig. 5: Forward P/E band Fig. 6: Forward P/BV band
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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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70-79
60 - 69
50 - 59
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™ TU TVDH VO
UPF upoIC uv VARO
WICE WINMED  WINNER  ZEN
ADB AEONTS  AHC AIRA
AUCT AYUD BA BBIK
CH cl clG cM
FORTH FSMART  FSX FT
JMART KGI KJL KTIS
MICRO NC NCAP NCL
PREB PROUD PSG PSP
SAPPE SECURE  SFLEX SFT
susco SVOA SVT TACC
TNR TPA TPCH TPCS
UREKA VCOM VIBHA VRANDA
AIE ALUCON  AMC AMR
BJCHI BLC BVG CEN
CPANEL  CSP DEXON DOD
ETL FNS GBX GENCO
JCKH aMT JPARK JR
KwcC LDC LEO MCA
NV 0oGC PACO PANEL
PTC READY ROCTEC  SABUY
SISB SKN SKY SMD100
SVR SwWC TAKUNI  TC
UOBKH VL WAVE WFX
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AAAA
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No logo given
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BCP*
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CBG
CNT
CRD
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ETE
GFPT
HENG
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IVL
KSL
LOXLEY
McoT
MTC
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PCSGH
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SKR
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™
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TVT
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SAT
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SMPC
SR
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TEGH
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