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KEY FINANCIALS Aug 23 Sep 23 Oct23 Nov23 Dec23 Jan24 Feb24 Mar24
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F _
Source: Bloomberg
Net turnover 13,204 12,257 13,826 14,656 15,392
EBITDA 954 909 1,079 1,111 1,206 ANALYST(S)
Net profit 546 428 593 656 738 Arsit P
Net profit (adj.) 546 428 593 656 738 rsit Pamaranont
EPS (adj. BY) 0.73 0.31 0.42 0.47 0.53 +662 659 8317
PE(X) 74 17.7 127 115 102 arsit@uobkayhian.co.th
P/B (x) 8.7 17 16 14 1.2
EV/EBITDA (x) 151 8.7 6.7 6.3 47
Dividend yield (%) na. 2.8 2.7 3.1 3.3
Net margin (%) 41 35 43 45 4.8

Source: PSP, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F  2025F  2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 12,257 13826 14,656 15392 Fixed assets 2,386 2,425 2,525 2,675
EBITDA 909 1,079 1111 1,206 Other LT assets 307 298 382 365
Deprec. & amort. (205) (246) (254) (267) Cash/ST investment 640 368 362 768
EBIT 704 833 857 939 Other current assets 3,728 4,050 4,266 4,500
_Total other non-operating 0 0 0 0 Total assets 7,062 7,141 7,535 8,308
income

Associate contributions (28.8) 0.0 10.0 15.0 ST debt 775 600 600 600
Net interest income/(expense) (167) (92) (37) 17 Other current liabilities 1,699 1,970 2,150 2,300
Pre-tax profit 537 742 820 922 LT debt 1,129 700 500 300
Tax (110) (148) (164) (184) Other LT liabilities 172 200 210 250
Minorities 0.0 0.0 0.0 0.0 Shareholders' equity 4,479 4,865 5,269 6,052
Net profit 428 593 656 738 Minority interest (1,194.0) (1,194.0) (1,194.0) (1,194.0)
Net profit (ad].) 428 593 656 738 Total liabilities & equity 7,062 7,141 7,535 8,308
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F  2025F  2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating Profitability

Pre-tax profit 537 742 820 922 EBITDA margin 3.8 38 4.0 4.0
Tax (205) (246) (254) (267) Pre-tax margin 44 44 54 6.0
Deprec. & amort. (205) (246) (254) (267) Net margin 35 35 43 4.8
Associates (28.8) 0.0 10.0 15.0 ROA 7.2 7.2 9.9 113
Working capital changes 741 (51) (36) (84) ROE 10.6 10.6 141 153
Non-cash items 444 621 666 778

Other operating cashflows 0 0 0 0 Growth

Investing Turnover 754 97.9 109.8 120.3
Capex (growth) (47) (39) (100) (150) EBITDA 206.4 266.1 266.5 307.1
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit 36.1 87.8 107.7 1335
Investments (17.2) (10.0)  (20.0) (583.3) Net profit 311 819 101.2 126.2
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 311 819 101.2 126.2
Others 0 0 0 0 EPS (78.7) (70.4) (67.2) (63.2)
Financing

Dividend payments (32) (208) (252) 0 Leverage

Issue of shares 2,447.2 0.0 0.0 0.0 Debt to total capital 58.0 354 27.0 185
Proceeds from borrowings (3,160.6) (604.7)  (200.0) (200.0) Debt to equity 425 26.7 20.9 14.9
Loan repayment Net debt/(cash) to equity 28.2 19.2 14.0 2.2
Others/interest paid Interest cover (x) 2.8 6.0 15.0 36.5
Net cash inflow (outflow) 401 (272) (5) 405

Beginning cash & cash 239 640 368 362

equivalent

Changes due to forex impact 0 0 0 0

Ending cash & cash 640 368 362 768

equivalent
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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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