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Recommendation J "Buy” Target 32.00 THB

Financial Results (MB 2567 2568 2569F 2570F riyals
Sales 161,352 160,619 167,937 175,811 184,688
Other Revenue 4,010 5,186 2,838 3,473 4,155
Total Revenue 165,362 165,805 170,775 179,284 188,843
COGS + SG&A 120,698 118,958 120,012 125,639 131,983
EBITDA 40,655 41,661 47,925 50,172 52,705
Net Profit 7,750 " 9,009 10,231 11,503 13,547
EBITDA Margin (%) 25% 25% 28% 28% 28%
Net Profit Margin (%) 5% 5% 6% 6% 7%
Revenue Growth (%) 43% 16% 14% 12% 18%
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