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4Q24 รายได้ดี แต่ปี 25 มหีลายส่ิงต้องด ู BUY 

 

 

 

 

 

 

Fair price: Bt203 

Upside (Downside): 29.7% 

Fair price: Bt 30 

Upside (Downside): +49% 
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Source : Company Data, Pi Research

Earnings Preview  
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สัดส่วนสินค้ากลุ่มพรเีม่ียมกับราคาธรรมดา 

 

ต้นทนุส าคัญ 

รายได้ ก าไรขั้นต้น และค่าใชจ้า่ยในการขายและบรหิารต่อ

รายได้ รายไตรมาส 

ก าไรสุทธแิละก าไรปกติรายไตรมาส 

 

ก าไรก่อนภาษีและอัตราภาษีจา่ย รายได้และก าไรสุทธริายป ี
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Summary financials 

Balance Sheet (Bt  m) 2022 2023 2024E 2025E Cashflow Statement (Bt  m) 2022 2023 2024E 2025E

Cash & equivalents 13,991 11,066 11,545 10,833 CF from operation 2,043 2,390 4,052 4,043
Accounts receivable 3,517 3,860 3,918 4,256 CF from investing (3,389) (2,994) (526) (1,405)
Inventories 4,454 3,243 3,740 4,469 CF from financing 13,897 (3,345) (3,047) (3,350)
Other current assets 788 404 659 787 Net change in cash 12,551 (3,949) 479 (712)
Total current assets 22,750 18,573 19,862 20,345
Invest. in subs & others - 878 - - Valuation 2022 2023 2024E 2025E

Fixed assets - net 4,967 5,563 6,369 7,107 EPS (Bt) 1.47 0.76 1.20 1.42
Other assets 461 417 356 426 Core EPS (Bt) 1.45 0.77 1.27 1.42
Total assets 28,178 25,431 26,588 27,877 DPS (Bt) 0.20 0.60 0.95 1.12
Short-term debt 14 14 14 14 BVPS (Bt) 8.3 7.7 8.0 8.3
Accounts payable 2,353 1,520 1,959 2,341 EV per share (Bt) 26.9 18.9 17.7 16.5
Other current liabilities 150 177 121 128 PER (x) 21.5 29.7 18.0 14.2
Total current liabilities 2,516 1,710 2,094 2,483 Core PER (x) 21.7 29.3 16.9 14.2
Long-term debt - - - - PBV (x) 3.8 2.9 2.7 2.4
Other liabilities 617 602 602 602 EV/EBITDA (x) 16.0 18.4 11.7 9.8
Total liabilities 3,133 2,312 2,696 3,085 Dividend Yield (%) 0.6 2.7 4.4 5.6
Paid-up capital 3,000 3,000 3,000 3,000
Premium-on-share 18,395 18,395 18,395 18,395 Profitability Ratios  (%) 2022 2023 2024E 2025E

Others 154 (247) (247) (247) Gross profit margin 25.3 19.5 27.5 25.8
Retained earnings 3,480 1,970 2,731 3,630 EBITDA margin 23.6 19.9 25.6 23.8
Non-controlling interests 16 1 12 15 EBIT margin 19.8 11.9 18.5 17.3
Total equity 25,045 23,119 23,892 24,793 Net profit margin 20.5 14.7 20.2 20.0
Total liabilities & equity 28,178 25,431 26,588 27,877 ROA 15.6 9.0 13.5 15.2
Income Statement (Bt  m) 2022 2023 2024E 2025E ROE 17.6 9.9 15.1 17.1
Revenue 21,420 15,577 17,810 21,280
Cost of goods sold (16,005) (12,539) (12,912) (15,787) Financial Strength Ratios 2022 2023 2024E 2025E

Gross profit 5,415 3,038 4,898 5,493 Current ratio (x) 9.0 10.9 9.5 8.2
SG&A (1,171) (1,183) (1,609) (1,809) Quick ratio (x) 7.3 9.0 7.7 6.4
Other income / (expense) Int.-bearing Debt/Equity (x) 0.0 0.0 0.0 0.0
EBIT 4,244 1,854 3,289 3,685 Net Debt/Equity (x) (0.6) (0.5) (0.5) (0.4)
Depreciation 571 639 600 670 Interest coverage (x) 51.4 168.3 516.1 578.1
EBITDA 5,062 3,095 4,553 5,057 Inventory day (days) 102 94 106 103
Finance costs (83) (11) (6) (6) Receivable day (days) 60 90 80 73
Other income / (expense) 247 603 664 702 Payable day (days) 54 44 55 54
Earnings before taxes (EBT) 4,409 2,446 3,946 4,380 Cash conversion cycle (days) 108 141 131 122
Income taxes (48) (132) (129) (131)
Earnings after taxes (EAT) 4,361 2,314 3,817 4,249 Growth (%, YoY) 2022 2023 2024E 2025E

Equity income - - - - Revenue 47.4 (27.3) 14.3 19.5
Non-controlling interests - - 0 0 EBITDA 67.0 (38.9) 47.1 11.1
Core Profit 4,361 2,314 3,818 4,249 EBIT 78.7 (56.3) 77.4 12.0
FX Gain/Loss & Extraordinary items 41 (31) (222) 1 Core profit 79.0 (46.9) 65.0 11.3
Net profit 4,401 2,283 3,596 4,250 Net profit 61.8 (48.1) 57.5 18.2
EPS (Bt) 1.47 0.76 1.20 1.42 EPS (80.6) (48.1) 57.5 18.2
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. 

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.

Corporate Governance Report of Thai Listed Companies 2024 
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