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Recommendation “Buy” Target 31 THB

Financial Results

Income Statement ('O00) 4Q/23F 3Q/23 2Q/23 10Q/23 4Q/22 %qoq %yoy
Sale 6,561 6,277 6,709 6,545 6,432 5% 2%
Cost of Sale 4,273 4,058 4,428 4,360 4,509 5% -5%
Gross Profit 2,288 2,220 2,281 2,186 1,924 3% 19%
SG&A 1,809 1,624 1,661 1,702 1,638 11% 10%
Operating Profit 479 596 620 483 285 -20% 68%
EBITDA 891 967 982 879 691 -8% 29%
Core profit 601 562 549 478 336 7% 79%
Gross Profit Margin (%0) 35% 35% 34% 33% 30%

EBITDA Margin (%) 14% 15% 15% 13% 11%

Net Profit Margin (%) 9% 9% 8% 7% 5%
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