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Upside (Downside): 29.7  
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Earnings Preview  

 
(Bt  m) 2Q23 3Q23 4Q23 1Q24 2Q24E %QoQ %YoY

Revenue 34,057  33,915  35,529   33,220  35,896  8.1         5.4         
Cost of sales (28,310) (27,682) (29,201) (27,478) (29,465) 7.2         4.1         
Gross profit 5,748    6,233    6,327     5,742    6,432    12.0      11.9      
SG&A (3,975)   (4,044)   (4,173)    (4,197)   (4,559)   8.6         14.7       
Other (exp)/inc
EBIT 1,773    2,188    2,155     1,545    1,873    21.2      5.6         
Finance cost (550)      (589)      (630)       (647)      (617)      (4.6)        12.2       
Other inc/(exp) 147        195        288        237       257        8.4         75.1       
Earnings before taxes 1,370    1,794    1,813     1,135    1,513    33.3      10.4      
Income tax 198        140        40          (128)      (141)      10.0       N.M.
Earnings after taxes 1,567    1,934    1,853     1,007    1,372    36.2      (12.5)     
Equity income (137)      (234)      (400)       159       167        5.0         N.M.
Minority interest (156)      (196)      (244)       (256)      (251)      (1.7)        61.4       
Earnings from cont. operations 1,275    1,504    1,209     910       1,287    41.4      1.0         
Forex gain/(loss) & unusual items (246)      (298)      (18,379) 243       -        (100.0)   (100.0)   
Net profit 1,029    1,206    (17,170) 1,153    1,287    11.6      25.1      
EBITDA 2,814     3,222     3,222     2,612    2,940     12.6       4.5         
Recurring EPS (Bt) 0.27       0.32       0.26       0.20       0.28       41.4       3.5         
Reported EPS (Bt) 0.22       0.26       (3.69)      0.25       0.28       N.M. N.M.
Profits (%) 2Q23 3Q23 4Q23 1Q24 2Q24E chg QoQ chg YoY

Gross margin 16.9       18.4       17.8       17.3       17.9       0.6         1.0         
Operating margin 5.2         6.5         6.1         4.7         5.2         0.6         0.0         
Net margin 3.0         3.6         (48.3)      3.5         3.6         0.1         0.6         
Source : Company Data, Pi Research
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CG Rating by the Thai Institute of Directors Association (Thai IOD)

 

Stock Rating Definition 
BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good 

fundamentals and attractive valuations. 
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good 

fundamentals, but may lack of near-term catalysts or its valuations are not attractive. 
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as 

negative total return is anticipated due to deteriorating fundamentals compared with its valuations. 
 
The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend 
yields. 

Corporate Governance Report of Thai Listed Companies 2023 
 
 

ช่วงคะแนน สัญลักษณ์ Description ความหมาย
90-100 Excellent ดีเลิส
80-89 Very Good ดีมาก
70-79 Good ดี
60-69 Satisfactory ดีพอใช้
50-59 Pass ผ่าน
< 50 No logo given na. na.


