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Rec Ommenda tion “Buy on Weakness” Target 13.70 THB

Income Statement (MB.) 1Q24 2Q24 3Q24 4Q24 1Q25F %qoq %yoy
Sales 33,220 35,283 34,840 35,090 30,728 -12% -8%
Cost of Sale 27,478 28,748 28,047 28,537 24,890 -13% -9%
Gross Profit 5,742 6,535 6,793 6,553 5,838 -11% 2%
SG&A 4,197 4,582 4,719 4,963 4,456 -10% 6%
EBITDA 3,149 3,148 3,658 3,201 3,103 -3% -1%
Interest Expense 647 620 627 598 480 -20% -26%
Core Profit 1,153 1,219 1,400 1,212 1,007 -17% -13%
Gross Profit Margin (%) 17% 19% 19% 19% 19%

EBITDA margin (%) 9% 9% 10% 9% 10%

Core Profit Margin (%) 3% 3% 4% 3% 3%
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