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Financial outlook (THBmn)

Revenue 427 168
EBITDA 17 75
Core Profit (209) (287)
Net Profit (209) (287)
Core EPS (0.24) (0.34)
Core EPS Growth (%) n.m. n.m.
DPS - -
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Figure 1: Key Assumptions Change

Key Assumptions Previous Revise
Revenue in 2022F (THBmn) 845 695
Revenue Growth YoY -18%
SSSG in 2022F (%) 411% 327%
GPM in 2022F (%) 30% 26%
Revenue in 2023F (THBmn) 1,399 1,314
Revenue Growth YoY -6%
SSSG in 2023F (%) 47% 78%
Core Profit 2022F (THB mn) 82 22
Percentage change (%) -73%
Core Profit 2023F (THB mn) 225 207
Percentage change (%) -8%
Discount rate (Ke) 11.9% 11.0%
TP Revision discount from 2023F(THB per share) THB10.00 THB9.50
Source: Company, Yuanta Research
Figure 2: Quarterly Earnings Result
Unit: (THB mn) 1Q22 4Q21 % QoQ 1Q21 % YoY
Core revenue 110 77 42.3% 55 100.0%
Revenue from sales 41 15 171.3% 9 369.5%
Revenue from services 69 62 11.0% 46 49.2%
COGs (129) (90) 43.9% (98) 31.4%
Gross Profit (19) (12) 54.2% (43) -55.7%
Non core income 4 3 35.9% 1 228.4%
SG&A (29) (27) 7.1% (25) 13.8%
Operating Profit (44) (36) 20.8% (67) -34.8%
Finance cost (10) (12) -3.6% (11) -5.7%
Pre-tax Profit (54) (47) 15.2% (78) -30.7%
Income tax (3) 1 n.m. 2 n.m.
Minority Interest - 0.0 n.m. 0.0 n.m.
Net Profit (57) (46) 24.8% (76) -24.4%
Extra 4% 0 n.m. - n.m.
Core Profit (53) (46) 15.4% (76) -29.7%
Core EPS (Bt) (0.06) (0.05) 15.4% (0.09) -29.7%
Margins (%) Dif QoQ Dif YoY
Gross profit margin (17.9) (16.0) (1.35) (78.6) 61.19
Operating margin (39.9 (47.0) 7.09 (122.4) 82.52
Core profit margin (48.6) (59.9) 11.30 (138.1) 89.57

Source: Company, Yuanta Research
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