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*  BH s1901UvU 2Q/67 i Mmilsundogi 1,932 duuin wlgadh 2.7% qoq Mnlddeaqnia udiwudu
145% yoy andisiua:=aarania 6-7%
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qoq a@dumvAus1gldasw. uis:aach 3.6% qoq Mnu Low Season udiwudu 4.2% yoy UIDINNIS
Gulavpvseldauldcnosid 5.4% yoy uazsieldauldlne tWudu 2.0% yoy HINgvAU SG&A/Sales [a
d acav yoy uidaduidniing qoq i 16.0%

+ dgUuwas:H3rwMa 2.00 un/Hu XD 26 a.A.
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20/67 Adn31Aa ua:luwudunisditiuviu 3Q/67 Aaddu yoy ua: qoq »ntuydv High Season
ypvnvlnguazcwua lagtawr:Auld Middle East nduWUIINDIUKVWULIY Ramadan

o Us:zidusimtihkuied ‘67 A 285 uin (3v DCF) uu:th “datijogadd”

“Buy on Weakness"” Target 285 THB

Recommendation

Financial Results

Income Statement (‘000) 20Q/24 1Q/24 40Q/23 30Q/23 20Q/23 %qgoq 2%yoy
Sale 6,282 6,516 6,497 6,720 6,029 -4% 4%
Cost of Sale 3,008 3,146 3,332 3,371 3,041 -4% -1%
Gross Profit 3,274 3,370 3,164 3,349 2,988 -3% 10%
SG&A 1,007 1,020 1,140 1,040 986 -1% 2%
Operating Profit 2,267 2,350 2,024 2,309 2,001 -4% 13%
EBITDA 2,534 2,617 2,299 2,581 2,277 -3% 11%
Core profit 1,932 1,985 1,720 1,954 1,688 -3% 14%
Gross Profit Margin (%0) 52% 52% 49% 50% 50%

EBITDA Margin (%6) 40% 40% 35% 38% 38%

Net Profit Margin (%6) 31% 30% 26% 29% 28%
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