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Recommendation “Buy” Target 78.00 THB

Financial Results

Income Statement (‘O00) 40Q/23 3Q/23 2Q/23 10Q/23 4Q/22 %qoq %yoy
Sale 233,732 220,051 225,603 215,895 218,863 6% 7%
Cost of Sale 181,901 172,085 176,041 168,983 171,615 6% 6%
Gross Profit 51,831 47,966 49,561 46,913 47,248 8% 10%
SG&A 46,381 44,486 45,867 43,178 44,398 4% 4%
Operating Profit 5,450 3,480 3,694 3,735 2,850 57% 91%
EBITDA 14,744 12,681 12,798 12,719 12,308 16% 20%
Core profit 5,612 4,264 4,490 3,771 3,344 32% 68%
Gross Profit Margin (%6) 22% 22% 22% 22% 22%

EBITDA Margin (%6) 6% 6% 6% 6% 6%

Net Profit Margin (26) 2% 2% 2% 2% 2%
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