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Statement of Comprehensive Income Unit : Btm
Yearly 2022A 2023A 2024A 2025A 2026F 2027F
Revenue from sales 14,388 13,513 14,209 16,580 20,679 21,713
Cost of sales (13,159) (12,333) (12,870) (14,869) (18,602) (19,594)
Gross profit 1,229 1,180 1,338 1,712 2,078 2,119
Other income 13 11 10 10 10 10
Total revenues 1,242 1,191 1,348 1,722 2,088 2,129
SG&A (964) (949) (1,051) (1,379) (1,668) (1,699)
Share of profit : Associates & JVs - - - - - -
Operating profit 278 242 297 343 420 430
Finance costs (23) (26) (12) 9) 9) 9)
Core profit before taxes 255 216 285 334 41 421
Extra items - - - - - -
Profit before income taxes 255 216 285 334 41 421
Tax expense (49) (46) (52) (67) (82) (84)
Net Profit 206 170 232 267 329 337
Core Profit 206 170 232 267 329 337
EBITDA (inc. Other income) 418 354 431 475 612 632
Core EPS (BY) 0.33 0.27 0.37 0.43 0.53 0.54
Statement of Financial Position Unit : Btm
Year End 2022A 2023A 2024A 2025A 2026F 2027F
Cash and cash equivalents 123 100 195 218 209 393
Total current assets 1,689 1,740 2,175 2,823 2,968 3,318
Total assets 2,586 2,643 2,991 3,791 4,061 4,289
Total current liabilities 2,062 2,157 1,864 2,554 2,713 2,883
Total liabilities 2,275 2,333 2,051 2,798 2,957 3,127
Issued and paid-up share capital 225 225 310 310 310 310
Total shareholders' equity 311 311 940 993 1,104 1,162
Cash Flow Statement Unit : Btm
Yearly 2022A 2023A 2024A 2025A 2026F 2027F
Profit for the year 255 216 285 334 411 421
Net cash from operating activities 18 2717 89 319 533 552
Net cash from investing activities (17) (14) 79 (182) (317) (79)
Net cash from financing activities (8) (286) (73) (110) (226) (288)
Net increase (decrease) in cash (7) (23) 95 27 (10) 185
Key Financial Ratios Unit : %
Yearly 2022A 2023A 2024A 2025A 2026F 2027F
Sales growth 1% 6% 5% 17% 25% 5%
Gross profit growth -12% 4% 13% 28% 21% 2%
SG&A growth -12% 2% 1% -31% 21% 2%
EBITDA growth -37% -15% 22% 10% 29% 3%
Core profit growth -52% 17% 37% 15% 23% 2%
GPM-sales 9% 9% 9% 10% 10% 10%
EBITDA margin 3% 3% 3% 3% 3% 3%
Core profit margin 1% 1.3% 1.6% 1.6% 1.6% 1.6%
BV (BY) 0.50 0.50 1.52 1.60 1.78 1.87
ROE (Core) 65% 55% 37% 28% 31% 30%
ROA (Core) 8% 7% 8% 8% 8% 8%

Source : Company, LHSEC Estimates
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ADVICE
Statement of Comprehensive Income Unit : Btm
Quarterly 4Q2024A 1Q2025A  2Q2025A  3Q2025A  4Q2025A %QoQ %YoY
Revenue from sales 3,488 3,990 4,010 4,288 4,293 01%  23.1%
Cost of sales (3,139) (3,580) (3,594) (3,851) (3,844) 02% -22.4%
Gross profit 349 409 416 437 450 29%  28.9%
Other income 6 3 2 2 3 335% -52.7%
Total revenues 355 412 418 439 452 31%  27.6%
SG&A (287) (332) (323) (354) (369) 4.3% -28.9%
Share of profit : Associates & JVs - - - - -
Operating profit 68 81 95 84 83 1.9%  21.7%
Finance costs 2 (2) (2) (2) g 3) -34.0%  -58.1%
Core profit before taxes 66 79 93 82 80 -3.0% 20.6%
Extra items - - - -7 -
Profit before income taxes 66 79 93 82 80 -3.0% 20.6%
Tax expense (14) (15) (18) (16) " (17) 14%  -23.1%
Net Profit 52 63 75 66 63 4.1% 19.9%
Core Profit 52 63 75 66 63 -4.1% 19.9%
EBITDA (inc. Other income) 67 117 123 120 116 31%  74.0%
Core EPS (Bt) 0.08 0.10 0.12 0.11 0.10 -4.1% 19.9%
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