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Recommendation “Buy” Target 190 THB

Financial Results

Income Statement (MB.) 40Q/23 3Q/23 20Q/23 1Q/23 4Q/22 %qoq 2%y oy
Sale 79,516 78,206 67,479 75,493 91,611 1.7% -13%
Cost of Sale 39,426 38,301 31,236 33,963 41,934 2.9% -6.0%
Gross Profit 40,090 39,905 36,243 41,530 49,676 0.5% -19%
SG&A 5,944 3,979 3,646 3,410 10,541 49% -44%
Operating Profit 34,146 35,925 32,597 38,120 39,135 -5.0% -13%
EBITDA 61,367 58,058 51,907 54,703 62,801 5.7% -2.3%
Net Profit 18,284 18,101 21,040 19,281 15,611 1.0% 17%
Gross Profit Margin (26) 50% 51% 549% 55% 54%

EBITDA margin (%6) 77% 74% 77% 72% 69%

Net Profit Margin (20) 23% 23% 31% 26% 17%
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