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Forecasts & Valuation

31 Dec (THB) 22A 23F 24F 25F
Revenue (mn) 3,158 3,444 3,733 3,988
EBITDA (mn) 558 624 696 776
Norm. Profit(mn) 417 461 514 571
Net Profit (mn) 417 461 514 571
EPS (THB) 1.20 1.33 1.48 1.64
EPS Growth (%) 42 1 n 1
PER (x) 19.8 17.9 16.1 14.5
BV/share 54 5.5 5.7 5.8
P/BV (x) 4.4 4.3 4.2 4.1
EV/EBITDA (x) 14.5 13.1 1.8 10.6
DPS (THB) 1.20 1.33 1.48 1.64
Dividend yield (%) 5.0 5.6 6.2 6.9
ROE (%) 22.6 244 26.5 28.6
Int. bearing D/E (x) 0.2 0.2 0.1 0.1
Source: KCS
KCs Actual vs
2Q23 Actual
estimate  Estimate

Sale 838 865 -3.1%
Gross profit 416 424 -1.9%

% GPM 49.6% 49.0%

SG&A 293 289 1.2%
SG&A/Sales 34.9% 33.4%
Norm profit 115 111 4.0%

% Norm margin 13.7% 12.8%
Net profit 115 111 4.0%

Extra items
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Fig 1. Earnings result for 2Q23

Profit and Loss (THB mn)

Year-end 31Dec 2Q22 3Q22 4Q22 1Q23 2Q23 y-y g-q 2022  2023F %y-y %YTD
Revenue from sales (THBmn) 837 770 830 869 838 0% -4% 3,158 3,444 9% 50%
Gross Profit (THBmnN) 382 368 407 429 416 9% -3% 151 1664 10% 51%
SG&A 255 253 279 284 293 15% 3% 1,018 1,104 8% 52%
EBITDA 148 135 142 158 153 3% -3% 558 624 2% 50%
Interest expense 1 1 1 2 2 88% -3% 4 8 75% 47%
Corporate tax 27 25 25 31 26 -2% -16% 99 15 7% 50%
Otherextraordinary items

Net Profit 109 100 106 117 115 5% -2% 417 461 11% 50%
Norm. Profit 109 100 106 u7 us 5% -2% 417 461 1% 50%
EPS (THB) 0.31 0.29 0.31 0.34 0.33 5% -2% 120 133 11% 50%
Gross Margin (%) 45.7%  A7.7%  49.1%  49.4%  49.6% 0.48 48%

SG&A/Sales (%) 30.4% 32.8% 33.6% 32.7%  34.9% 32.2%  32.1%

EBITDA Margin (%) 7.7%  17.6%  17.2%  18.2%  18.3% 17.7% 18.1%

Norm profit Margin (%) 13.1%  13.0% 12.8%  135%  13.7% 13.2%  13.4%

Net Margin (%) 13.1%  13.0% 12.8%  13.5%  13.7% 13.2%  13.4%

Currentratio (x) 3.57 3.24 3.28 3.57 3.34 3.28 3.37

Interest Coverage () 147.04 136.01  94.04 83.10 8115 120.16 77.10

Debtto Equity (x) 0.43 0.48 0.47 0.43 0.47 0.47 0.45

BV (THB/share) 5.34 5.06 5.38 5.72 5.41 5.38 5.50

Source: Company data, KCS estimated
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Stock Rating nefiv nislidhnunnisaonuuooussn wioidu 4 s:qu

Buy KUNETIv STIATWUZIUGON3ISIANOANQ 15%

Trading Buy HUNETiv S1IAWUZIUGON3N S1ANQANASHIN 5% - 15%

Neutral nUN8fiv stAEUZIUgON3sIAaanaldiiu 5% nSodnndnsnAaanaluiiu 5%
Reduce KUNEfiv STIATWUZIUGINGISIANOAQ 5%
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Neutral nunefiv AugoulnndlunguaaainnssuldSurniu:un "Neutral” ndoAuu:iniodetoolnkinuoongugaannnssuAo "Neutral”

Bearish nunetiv Audsulnndlunguaaanrnssuldsuiu:in "Reduce” 3o "Sell” ndoAuu:Uniodetoolinkinuoonguaaanhnnssufo "Reduce” 180 "Sell”
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2022 (as 01 August 2023)
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AAV ADVANC AF AH AIRA AJ AKP AKR ALLA ALT AMA
AMARIN  AMATA AMATAV  ANAN AOT AP APURE ARIP ASP ASW AUCT
AWC AYUD BAFS BAM BANPU BAY BBIK BBL BCP BCPG BDMS
BEM BEYOND BGC BGRIM BIZ BKI BOL BPP BRR BTS BTW
BWG CENTEL CFRESH CGH CHEWA CHO CIMBT CK CKP cM CNT
COLOR com? COMAN coTTO CPALL CPAXT CPF cPlI CPN CRC css
DDD DELTA DEMCO DOHOME DRT DUSIT EA EASTW ECF ECL EE
EGCO EPG ETC ETE FN FNS FPI FPT FSMART FVC GC
GEL GFPT GGC GLAND GLOBAL  GPI GPSC GRAMMY  GULF GUNKUL HANA
HARN HENG HMPRO Icc ICHI i ILINK ILM IND INTUCH P
IRC IRPC ITEL IVL JTS K KBANK KCE KEX KGI KKP
KSL KTB KTC LALIN LANNA LHFG LT LOXLEY LPN LRH LST
MACO MAJOR MALEE MBK MC MCOT METCO MFEC MINT MONO MOONG
MSC MST MTC MVP NCL NEP NER NKI NOBLE NVD NYT
OISHI OR ORI osP oTO PAP PCSGH PDG PDJ PG PHOL
PLANB PLANET PLAT PORT PPS PRY PREB PRG PRM PSH PSL
PTG PTT PTTEP PTTGC PYLON Q-CON QH QTc RABBIT RATCH RBF
RS s S&J SAAM SABINA SAMART SAMTEL SAT SBNEXT sc scB
scc scce SCG SCGP ScM SCN sbC SEAFCO SEAOIL SE-ED SELIC
SENA SENX SGF SHR sicT SIRI sis SITHAI SJWD SMPC SNC
SONIC SORKON SPALI SPI SPRC SPVI ssc e SST STA STEC
STGT STI SUN susco SUTHA svi SYMC SYNTEC TACC TASCO TCAP
TEAMG TFMAMA THANA THANI THCOM THG THIP THRE THREL TIPCO TISCO
K TKN TKS TKT TMILL ™T TNDT TNITY TOA TOP ™PBI
Tam TRC TSC TSTE TSTH TTA B TTCL TTW U TVDH
VO TWPC UAC uBIS uPOIC uv VCOM VGI VIH WACOAL WAVE
WHA WHAUP WICE WINNER XPG ZEN
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BES BEC BH BIG BJC BJCHI BLA BR BRI BROOK BSM
BYD CBG CEN CHARAN CHAYO CHG CHOTI CHOW cl felle] ary
CIVIL cMC cpL CcPwW CRANE CRD csc csp cv CWT DCC
DHOUSE  DITTO DMT DOD DPAINT DV8 EASON EFORL ERW ESSO ESTAR
FE FLOYD FORTH FSs FTE GBX GCAP GENCO GJS GTB GYT
HEALTH HPT HTC HUMAN HYDRO ICN IFS G IMH INET INGRS
INSET INSURE IRCP I ITD J JAS JCK JCKH IMT JR
KBS KCAR KGEN KIAT KISS KK KOOL KTIS KUMWEL KUN KWC
KWM L&E LDC LEO LH LHK M MATCH MBAX MEGA META
MFC MGT MICRO MILL MITSIB MK MODERN  MTI NATION NCAP NCH
NDR NETBAY NEX NNCL NOVA NPK NRF NTV NUSA NWR occ
0GC ONEE PACO PATO PB PICO PIMO PIN PIW PL PLE
PM PMTA PPP PPPM PRAPAT PRECHA PRIME PRIN PRINC PROEN PROS
PROUD PSG PSTC PT PTC QLT RCL RICHY RJH ROJNA RPC
RT RWI sn SA SABUY SAK SALEE SAMCO SANKO SAPPE SAWAD
SCAP scl scp SE SECURE SFLEX SFT SGP SIAM SINGER SKE
SKN SKR SKY SLP SMART SMD SMIT SMT SNNP SNP so
SPA SPC SPCG SR SRICHA SSF ssp STANLY sTC STPI suc
SVOA SVT SWC SYNEX TAE TAKUNI TCC TCMC TFG TFI TFM
TGH TIDLOR TIGER TIPH TITLE ™ T™C T™D ™I TNL TNP
TNR TOG TPA TPAC TPCS TPIPL TPIPP TPLAS TPS TQR TRITN
TRT TRU TRV TSE TURTLE VT TWP UBE UEC UKEM UMI
UOBKH up UPF uTP VIBHA VL VPO VRANDA  WGE WIIK WIN
WINMED  WORK WP X0 YUASA ZIGA
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F&D FMT GIFT GLOCON GLORY GREEN GSC GTV HL HTECH IHL
INOX JAK JMART Jsp JUBILE KASET KCM Kwi KYE LEE LPH
MATI M-CHAI MCS MDX MENA MJD MORE MPIC MUD NC NEWS
NFC NSL NV PAF PEACE PF PK PPM PRAKIT PTECH PTL
RAM ROCK RP RPH RSP SIMAT SISB SK SOLAR SPACK SPG
sQ STARK STECH SUPER TC TCcCcC TCJ TEAM THE THMUI TKC
TNH TNPC TOPP TPCH TPOLY TRUBB ™ TYCN uMs UNIQ UREKA
VARO w WFX WPH YGG
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ANTI-CORRUPTION PROGRESS INDICATOR Uoya fu 5Uf 01&9KIAU 2566

Tasunassusov
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AP APCS AS ASIAN ASK ASP AWC AYUD B BAFS  BAM BANPU  BAY
BBL BCH BCP BCPG BES BEC BEYOND  BGC BGRIM  BKI BLA BPP BROOK
BRR BSBM BTS BWG CEN CENTEL CFRESH  CGH CHEWA CHOTI  CHOW cIG CIMBT
cM cMC com? COTTO  CPALL CPAXT  CPF CPI cPL CPN CRC csc pcc
DELTA  DEMCO  DIMET DRT DUSIT EA EASTW ECF ECL EGCO  EP EPG ERW
ESTAR  ETC ETE FNS FPI FPT FSMART  FSS FTE GBX GC GCAP GEL
GFPT GGC GJs GPI GPSC GSTEEL  GULF GUNKUL HANA  HARN  HEALTH  HENG HMPRO
HTC icc ICHI IFS Il ILINK ILM INET INOX INSURE INTUCH  IRC IRPC
ITEL VL JKN JR K KASET  KBANK KBS KCAR  KCE KGl KKP KSL
KTB KTC KWI L&E LANNA LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT META MFC MFEC MILL MINT MONO  MOONG  MSC MST
MTC MTI NCAP NEP NKI NOBLE  NOK NRF NWR occ 0GC ORI PAP
PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET  PLAT
PM PPP PPPM PPS PR PREB PRG PRINC PRM PROS  PSH PSL PSTC
PT PTECH PTG PTT PTTEP PTTGC  PYLON Q-CON  QH QLT QTc RABBIT  RATCH
RML RS RWI S&J SAAM SABINA  SAK SAPPE  SAT sc scB scc sccc
sCG scGp SCM SCN SEAOIL SE-ED SELIC SENA SGP SINGER  SIRI SITHAI SKR
SMIT SMK SMPC SNC SNP SORKON  SPACK SPALI spcC spI SPRC SRICHA  SSF
SsP ssscC ssT STA STGT STOWER  SUSCO svi SYMC  SYNTEC TAE TAKUNI  TASCO
TCAP TCMC TFG TFI TFMAMA  TGH THANI THCOM  THIP THRE  THREL TIDLOR  TIPCO
TISCO  TKS TKT T™MD TMILL ™T TNITY TNL NP TNR TOG TOP TOPP
TPA TPCS PP TRT TRU TRUE TsC TSI TSTE TSTH TTA B TTCL
TU TURTLE  TVDH VO TWPC UBE UBIS UEC UKEM  UOBKH UPF uv VCOM
VGl VIH WACOAL  WHA WHAUP  WICE WIIK XO YUASA  ZEN ZIGA
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