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Recommendation “Buy” Target 23.10 THB

Financial Results

Income Statement (MB.) 4Q/23 3Q/23 2Q/23 1Q/23 4Q/22 %0qoq %yoy
Sale 192,541 191,560 187,708 197,414 206,268 1% -7%
Cost of Sale 184,066 179,766 177,666 187,170 199,561 2% -8%
Gross Profit 8,475 11,794 10,042 10,244 6,707 -28% 26%
SG&A 8,890 7,341 7,575 7,592 8,738 21% 2%
Operating Profit -415 4,453 2,467 2,652 -2,031 n.a. n.a.
EBITDA 1,332 6,126 4,168 4,330 -332 -78% n.a.
Interest Expense 350 362 337 321 353 -3% -1%
Net Profit 193 5,170 2,756 2,975 -744 -96% n.a.
Gross Profit Margin (%0) 4.4% 6.2% 5.4% 5.2% 3.3%

EBITDA margin (26) 0.7% 3.2% 2.2% 2.2% -0.2%

Net Profit Margin (%) 0.1% 2.7% 1.5% 1.5% -0.4%
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