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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 399 612 643 898 915
Revenue growth (%) 04 53.5 5.0 39.7 1.8
EBITDA (Btm) 365 542 566 820 835
EBITDA growth (%) 0.4 48.3 4.6 44.7 1.9
Profit, core (Btm) 310 436 478 741 768
Profit growth, core (%) -4.0 40.6 9.7 54.9 3.6
Profit, reported (Btm) 295 772 478 741 768
Profit growth, reported (%) -41.3 161.8 -38.1 54.9 3.6
EPS, core (Bt) 0.89 1.53 0.87 0.97 1.00
EPS growth, core (%) -41.3 71.3 -43.0 10.9 3.6
DPS (Bt) 0.79 0.80 0.80 0.81 0.81
P/E, core (x) 12.64 7.38 12.94 11.67 11.26
P/BV, core (x) 0.97 0.94 0.99 0.97 0.96
ROE (%) 7.86 16.36 6.96 9.12 9.29
Dividend yield (%) 6.95 7.08 7.08 717 717
FCF yield (%) 15.26 -36.43 -22.15 10.41 10.53
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Quarterly preview

Sales 160 174 175 9% 1%
Gross profit 147 160 161 9% 1%
% GPM 91.9% 91.9% 92.0%

Norm profit 121 136 138 14% 1%
% Norm 75.4% T78.5% 78.7%
Net profit 115 137 138
extra (6) 1 0

Source: INETREIT, KSS
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Fig. 1: Earnings Preview for 3Q25F and 9M25F

Profit and Loss (THB mn)

%to

Year-end 31 Dec 3Q24 2Q25 3Q25F %y-y %q-q 9M24 OM25F %y-y 2024 2025F  %y-y FY25F
Revenue 160 174 175 9.0 0.6 424 515 21.5 612 643 5.0 80.0
Gross Profit 147 160 161 9.2 0.7 367 473 29.0 542 566 4.6 83.6
Other income (expense) 1 0 0 (62.2) (4.9) 2 2 (33.3) 4 2 (43.0) 74.3
Interest income 0 0 0 n.a n.a 0 0 n.a 0 0 n.a n.a
Interest expense (27) (24) (23) (14.2) (0.7) (83) (72) (13.1) (109) (90) (17.7) 80.0
Corporate tax 0 0 0 n.a n.a 0 0 n.a 0 0 n.a n.a
Net gain (loss) investment (6) 1 0 n.a n.a (10) 0 n.a 336 0 n.a n.a
Net Profit 115 137 138 19.4 0.5 276 403 46.0 772 478 (38.1) 84.2
Norm. Profit 121 136 138 13.9 0.9 286 403 40.7 436 478 9.7 84.2
EPS (THB) 0.23 0.27 0.27 19.4 0.5 0.55 0.80 46.0 1.53 0.87 (43.0) 91.4
Norm EPS (THB) 0.24 0.27 0.27 13.9 0.9 0.57 0.80 40.7 0.86 0.87 1.0 91.4
DPU (THB) 0.200 0.200 0.200 0.600 0.600 0.8000 0.8000 75.0
Gross Margin (%) 91.9% 91.9% 92.0% 86.6% 91.9% 88.4% 88.0%

Net profit Margin (%) 719% 788%  78.7% 65.1%  78.3% 126.1% 74.4%

Norm profit Margin (%) 75.4%  78.5% 78.7% 67.6% 78.3% 71.2% 74.4%

ROE (%) 16.4%  7.0%

Source: Company data, KSS estimated
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SET ESG RATINGS 2024 (as of 26 August 2025)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 11 September 2025)
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