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Forecasts & Valuation

31 Dec (THB)

Revenue (mn)

23 24F 25F 26F

25,045 27,582 27,866 28,377

EBITDA (mn) 2,294 2,646 2,775 2,841
Norm. Profit(mn) 1,583 1900 2,024 212
Net Profit (mn) 1,546 1,800 1,974 2,062
EPS (THB) 084 090 092 096
EPS Growth (%) (11.57) 7.47 1.83 446
PER (x) 583 543 533 510
BV/share 4.04 474 537 595
P/BV (x) 121 103 091 0.82
EV/EBITDA (x) 786 645 610 579
DPS (THB) 034 037 037 039
Dividend yield (%) 697 749 762 797
ROE (%) 2199 2123 1874 16.89
Int. bearing D/E (x) 122 090 0.65 0.59

Source: NER, KSS
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Fig 1. Quarterly earnings estimate

1Q23 2Q23 3Q23 4Q23 Q24 2Q24 3Q24F
Sales (THBmn) 6,254 6,558 5,628 6,605 6,542 5,809 7,458
Gross margin (%) 9.71% 12.90% 10.92% 11.28% 11.64% 12.44% 10.50%
SG&A to sales (%) 2.87% 3.22% 2.55% 2.79% 2.33% 1.87% 3.00%
Norm profit (THBmN) 303 509 340 430 476 492 425
FX gain (THBmnN) 30 1) (37) (28) 1 (@) -
Extra items 19) 41 9 60 (23) an -
Net profit (THBmn) 314 457 312 462 454 479 425
%Y-y -33.0% 19.6% -41.0% 25.5% 44.3% 4.7% 36.2%
%0-q -14.6% 45.4% -31.7% 47.9% -1.8% 5.5% -11.2%
Volume (tons) 127,574 129,478 12,426 127,574 114,619 90,451 120,000
%y-y -10% -30% 7%
Avg selling price 49.03 50.65 50.06 51.78 57.07 64.23 62.15
%y-y 16% 27% 24%
Source: NER, KSS
Fig 2. Average selling price (THB/Kg) Fig 3. Quarterly volume sales (tons)
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SET ESG RATINGS 2023 (as of 15 July 2024)
Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
IVL MAJOR MC MFEC MINT NOBLE NVD ORI OSP PB PLANB
PPS RATCH RS S&J SAT SC SCB SCCcC SGP SIRI SJWD
SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW TVO
VGl WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings - BBB

AGE ARROW BA cscC GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSsC THANA TPCS
TaM TVDH UPF

14 August 2024
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 15 July 2024)
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AAV ABM ACE ACG ADB ADD ADVANC AE AEONTS AF AGE
AH AHC AIRA AIT AJ AKP AKR ALLA ALT AMA AMARIN
AMATA AMATAV  ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BLA BOL BPP BRI
BRR BTC BTS BTW BWG BYD CBG CENTEL CFRESH CHASE CHEWA
CHG CHOW CIMBT CIVIL CcK CKP cM CNT COLOR com7 CPALL
CPAXT CPF cPI CcPL CPN CcPwW CRC CRD csc css cv
DcC DDD DELTA DEMCO DMT DOHOME  DRT DUSIT EA* EASTW ECF
ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN FPI
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KTB KTC KTMS KUMWEL KUN LALIN LANNA LH LHFG LT LOXLEY
LPN LRH LST M MAJOR MALEE MATCH MBK MC M-CHAI McoT
MEGA MFC MFEC MILL MINT MONO MOONG Msc MST MTC MTI
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NYT occ ONEE OR ORI ospP PAP PATO PB PCSGH PDG
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PORT PPP PPS PRO PRG PRINC PRM PRTR PSH PSL PT
PTC PTT PTTEP PTTGC Q-CON QH QTtc RATCH RBF RPH RS
RT s s&J SA SABINA SAK SAMART SAMTEL SAPPE SAT SBNEXT
sc scB scc sccc scG SCGP scM sbc SEAFCO SEAOIL SECURE
SELIC SENA SENX SFT SGC SGF SGP SHR sicT SIRI sis
SITHAI SJWD SKR SM SMPC SMT SNC SNNP SNP so SPALI
SPC SPCG SPI SPRC SR sscC SSF sssc STA sTC STEC
STGT STI suc SUN susco SUTHA svi SVT sYMc SYNEX SYNTEC
TACC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA TGE TGH THANA
THANI THCOM THIP THRE THREL TIDLOR TIPH TISCO TK TKN TKS
TKT TLI ™ T™C TMD T™T TNDT TNITY TNL TNR TOA
TOG TOP TPBI TPCS TPIPL TPIPP TPS TaM TQR TRT TRUE
TRV TSC TSTE TSTH TTA TTB TTCL TT™W TURTLE TVDH TVH
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ANTI-CORRUPTION PROGRESS INDICATOR iﬂ}i@ UAUR 15 nNINHIAN 2567
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