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Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 6 60
Net turnover 5,346.8 6,128.4 6,532.4 6,894.0 7,238.7 4 w©
EBITDA 1,944.7 2,040.3 2,065.0 2,276.1 2,498.7 ) "
Operating profit 1,002.7 761.6 542.2 620.5 738.3 o P
Net profit (rep./act.) 830.7 747.5 500.8 610.1 698.9 40
Net profit (adj.) 830.7 7475 500.8 610.1 698.9 - L ,
EPS (Bt) 0.3 0.3 0.2 0.3 0.3 Nov22 Jan23 Mar23 May23 Jul23 Sep23 Nov23
PE (x) 11.0 12.2 18.3 15.0 13.1 .
P/B (x) 1.3 1.3 1.2 1.2 1.1 Source: Bloomberg
EV/EBITDA (x) 49 4.7 46 4.2 38 ANALYST(S)
Dividend yield (%) 0.0 0.0 2.2 2.6 3.0
Net margin (%) 15.5 12.2 7.7 8.9 9.7 Tanaporn Visaruthaphong
Net debt/(cash) to equity (%) 201)  (13.4) 5.4 6.0 3.8 +662 659 8305
Interest cover (x) 15.4 429.6 162.1 n.a. n.a. .
tanaporn@uobkayhian.co.th
Consensus net profit - - 493 615 634 pomn@ y
UOBKH/Consensus (x) - - 1.02 0.99 1.10 Thachasorn Jutaganon
Source: The One Enterprise Public Company, Bloomberg, UOB Kay Hian +662 659 8000
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m." thachasorn@uobkayhian.co.th
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 6,128 6,532 6,894 7,239 Fixed assets 4,584 5,344 5,439 5,628
EBITDA 2,040 2,065 2,276 2,499 Other LT assets 661 860 838 807
Deprec. & amort. 1,279 1,523 1,656 1,760 Cash/ST investment 1,570 231 249 571
EBIT 762 542 620 738 Other current assets 2,579 3,564 3,761 3,949
Total other non-operating income 108 110 120 120 Total assets 9,395 10,000 10,287 10,956
Associate contributions 2 2 2 2 ST debt 518 558 708 968
Net interest income/(expense) (5) (13) 5 2 Other current liabilities 1,402 1,565 1,375 1,444
Pre-tax profit 866 641 748 863 LT debt 99 79 19 (80)
Tax (119 (141) (138) (164) Other LT liabilities 247 264 278 292
Minorities 0 0 0 0 Shareholders' equity 7,128 7,534 7,906 8,332
Net profit 747 501 610 699 Minority interest 0 0 0 0
Net profit (adj.) 747 501 610 699 Total liabilities & equity 9,395 10,000 10,287 10,956
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 1,560 1,201 1,859 2,320 Profitability

Pre-tax profit 857 641 728 843 EBITDA margin 333 31.6 330 345
Tax (119) (141) (138) (164) Pre-tax margin 14.1 9.8 10.9 11.9
Deprec. & amort. 1,279 1,523 1,656 1,760 Net margin 12.2 7 8.9 9.7
Working capital changes (56) (800) (366) (100) Net profit (adj.) (0.0 (33.0) 21.8 14.6
Non-cash items (402) (23) (20) 19

Other operating cashflows 0 0 0 0 Leverage

Investing (1,527) (2466)  (1,713)  (1,905)  Debt to total capital 8.0 78 8.4 96
Capex (growth) (1,441) (2283)  (1,750)  (1,950)  Debtto equity 8.7 85 9.2 10.7
Investments (6) 1 0 0 Netdebt/(cash) to equity (13.4) 5.4 6.0 3.8
Others (80) (194) 37 45 |nterest cover (X) 429.6 162.1 na. na.
Financing (925) (74) (128) (93)

Dividend payments 0 (100) (218) (254)

Issue of shares 0 0 0 0

Proceeds from borrowings (469) 20 90 161

Others/interest paid (456) 6 0 0

Net cash inflow (outflow) (892) (1,339) 18 322

Beginning cash & cash equivalent 2,462 1,570 231 249

Ending cash & cash equivalent 1,570 231 249 571
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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