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Recommendation “Buy” Target 10.50 THB

Financial Results

Income Statement (‘O00) 4Q/23F 30Q/23 20Q/23 1Q/23 4Q/22 %qoq %yoy
Sale 336 333 299 261 251 1% 34%
Cost of Sale 179 178 166 150 162 1% 11%
Gross Profit 157 155 132 111 89 1% 77%
SG&A 56 57 113 52 69 -1% -19%
Operating Profit 118 116 33 100 440 2% -73%
EBITDA 123 120 40 79 40 2% 204%
Core profit 95 93 74 50 24 2% 297%
Gross Profit Margin (%) 47% 47% 44% 42% 36%

EBITDA Margin (%) 36% 36% 14% 30% 16%

Net Profit Margin (%6) 28% 28% 25% 19% 10%
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