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Company Quick Comment
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Rating Neutral
Changed from U.R.
TP 23F (PBV2.5x) THB 4.6
Changed from U.R. )
Closing price THB 4.28
Upside/Downside +7.5%
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Assistant Analyst

Forecasts & Valuation

31 Dec (THB) 22A 23F 24F 25F
Revenue (mn) 859 1,002 1,071 1,137
EBITDA (mn) 136 126 154 236
Norm. Profit(mn) 61 42 69 142
Net Profit (mn) 63 43 69 142
EPS (THB) 0.14 010 0.16 0.32
EPS Growth (%) -43.5 -31.1  59.1 105.2
PER (x) 29.9 433 272 133
BV/share 17 1.9 1.9 2.1
P/BV (x) 25 2.3 2.2 2.0
EV/EBITDA (x) 155 17.0 13.9 8.8
DPS (THB) 0.08 0.04 0.06 0.13
Dividend yield (%) 1.8 0.9 1.5 3.0
ROE (%) 8.34 533 8.07 15.06

Int. bearing D/E (x) 0.35 0.29 0.28 0.25

Source: SFT, KCS
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Fig 1. Forecast Change

KCS New estimate VS old

(THBmnN) Old New %Change

2022 2023F 2024F 2025F | 2023F 2024F 2025F 2023F 2024F 2025F
Total Revenue 859 991 1044 mo 1002 1071 137 1.2% 2.5% 2.4%
Total COGS 674 763 794 833 825 856 841 8.0% 7.9% 1.0%
SG&A Expense 106 n2 18 125 122 130 138 8.9% 10.6% 10.5%
EBIT 81 19 136 156 60 88 162 | -49.7% -35.5% 3.5%
Int. Expense 5.0 4.8 4.9 5.0 6.1 6.2 6.3 26.1% 26.1% 26.1%
Tax 15.6 235 248 26.3 1.8 12.6 13.3 | -50.0% -49.3% -49.4%
Minority interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 n.a. n.a. n.a.
Net Profit 63 91 107 125 43 69 142 | -52.2% -35.2% 13.8%
Gross profit margin (%) 21.6% 23.0% 24.0% 25.0% 17.7% 20.0% 26.0% -5.2% -4.0% 1.0%
Net profit margin (%) 7.3% 9.2% 10.2% 11.2% 4.3% 6.5% 12.5% -4.8% -3.8% 1.3%

Source : Company date, KCS estimated
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2022 (as 01 May 2023)
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1HEVALUA https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer
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