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Financial Summary

Year End: 2021A 2022A 2023A 2024F 2025F
Sales (Bt mn) 5,243 6,157 7,157 7,419 7,641
EBITDA (Bt mn) 606 552 647 728 865
Net Profit (Bt mn) 303 241 306 362 451
EPS (Bt) 0.78 0.62 0.56 0.66 0.83
EV/EBITDA (x) 8.01 11.23 10.98 9.76 8.21
PER (x) 13.1 16.5 18.2 15.3 12.3
PBV (x) 2.67 4.82 212 2.05 1.98
DPS (Bt) 0.90 1.41 0.23 0.27 0.34

WnAATIZI Div Yield (%) 8.80% 13.83% 2.25% 2.66% 3.31%

FUNNST RNTLATLT ROE (%) 20.35% 20.36% 11.35%  13.37% 16.07%
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Exhibit 3: KCG Earnings Review

Quarterly Breakdown (Bt mn) 1Q23 2Q23 3Q23 4Q23 1Q24 %YoY %QoQ 2023 2024F %YoY

Revenue 1,708 1,561 1,681 2,207 1,785 4.5% (19.1%) 7,157 7,419 3.7%
COGS -1,247 -1,098 -1,179 -1,486 -1,240 (0.5%) (16.5%) -5,010 -5,181 3.4%
Gross profit 461 463 502 721 545 18.2% (24.4%) 2,147 2,239 4.3%
SG&A -379 -383 -424 -543 -452 19.1% (16.7%) -1,728 -1,763 2.0%
Other incomes 15 10 13 10 12 (20.5%) 22.0% 48 50 5.0%
Other expenses 0 0 0 0 0 0 0

EBITDA 53 45 45 142 54 1.9% (61.9%) 285 324 13.9%
Depreciation & Amortization 44 44 46 47 51 181 202

EBIT 97 90 91 189 105 8.6% (44.1%) 466 526 12.9%
Interest Expense -23 -23 -18 -16 -14 (37.5%) (9.6%) -80 -67

EBT 74 67 73 173 91 22.8% (47.3%) 386 459 18.8%
Tax -16 -16 -17 -31 -19 -80 -96

Minority 0 0 0 0 0 0 0

Net Profit 58 51 55 141 72 22.5% (49.4%) 306 362 18.5%
Fx gain (loss) 0 0 0 0 0 0 0

Core Profit 58 51 55 141 72 22.5% (49.4%) 306 362 18.5%
EPS (Bt) 0.18 0.15 0.17 0.43 0.22 22.5% (49.4%) 0.56 0.66 18.5%
Core EPS (Bt) 0.18 0.15 0.17 0.43 0.22 22.5% (49.4%) 0.56 0.66 18.5%
Key ratios

Gross margin 27.0% 29.6% 29.9% 32.7% 30.5% 30.0% 30.2%

SG&A /Sales 22.2% 24.5% 25.2% 24.6% 25.3% 24.1% 23.8%

EBITDA margin 3.1% 2.9% 2.7% 6.4% 3.0% 4.0% 4.4%

EBIT margin 5.7% 5.7% 5.4% 8.5% 5.9% 6.5% 7.1%

Effective tax rate 21.2% 23.8% 23.8% 18.2% 21.4% 20.8% 21.0%

Net margin 3.4% 3.3% 3.3% 6.4% 4.0% 4.3% 4.9%

Core Net margin 3.4% 3.3% 3.3% 6.4% 4.0% 4.3% 4.9%

Source: Company Data, Trinity Research
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SECURITIES KCG: 11 aiquneu 2567

KCG Corporation PUBLIC COMPANY LIMITED (KGC

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 5,243 6,157 7,157 7,419 7,641
Cost of good sold (3,375) (4,391) (5,010) (5,181) (5,232)
Gross Profit 1,868 1,766 2,147 2,239 2,408
SG&A (1,460) (1,475) (1,728) (1,763) (1,798)
Other Income 22 76 48 50 53
EBIT 430 367 466 526 663
Depreciation & Amortization 176 185 181 202 202
EBITDA 254 183 285 324 461
Financial Costs (43) (53) (80) (67) (67)
Pretax Profit 387 315 386 459 595
Tax (84) (74) (80) (96) (145)
Net Profit before minority 303 241 306 362 451
Less Minority Interest 0 0) (0) (0) (0)
Net Profit before Extra. 303 241 306 362 451
Extraordinary items 0 0 0 0 0
Reported Net Profit 303 241 306 362 451
EPS (Bt) 0.78 0.62 0.56 0.66 0.83
Norm EPS (Bt) 0.78 0.62 0.56 0.66 0.83

Financial Position

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at Banks 353 375 334 341 348
ST investment 0 0 0 0 0
Accounts receivable -net 1,143 1,302 1,623 1,671 1,722
Inventories 974 1,531 1,288 1,314 1,340
Other current assets 66 125 61 63 64

Total Current Assets 2,536 3,332 3,307 3,389 3,474

Property, Plant & Equipment 1,866 1,881 2,354 2,401 2,449

Others 200 326 211 215 218

Total Assets 4,602 5,540 5,872 6,005 6,140
Loans and O/D from banks 1,185 2,513 1,826 1,826 1,826
Account payable-trade 1,114 1,137 977 1,093 1,103
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 322 256 122 109 93

Total Current Liabilities 2,621 3,906 2,925 3,028 3,022

Long-term liabilities 39 80 60 61 62

Other non-current liabilities 452 370 193 232 278

Total Liabilities 3,111 4,356 3,178 3,321 3,362
Paid-up share capital 390 390 545 545 545
Premium on share capital 0 0 1,137 1,137 1,137
Retained earnings 622 313 481 497 591
Other 479 481 531 531 531

Total Equity before MI 1,491 1,184 2,694 2,710 2,804

Minority Interest 0 0) (0) (26) (25)

Total Equity 1,491 1,184 2,694 2,684 2,779

Total Liabilities & Equity 4,602 5,540 5,872 6,005 6,142
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KCG Corporation PUBLIC COMPANY LIMITED (KGC

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Net profit 387 315 386 362 451
Depreciation 176 185 181 202 202
Non-cash items 6 811) (114) (127) (229)
Chg in working capital (14) (15) (21) (21) (32)
CF from Operating 556 (326) 432 416 392
PPE (94) (123) (503) (712) (755)
Other Assets (5) (1) 0 0 0
CF from Investment (100) (124) (503) (712) (755)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) (68) 1,013 (144) (110) (83)
Dividend (350) (550) (125) (128) (158)
Other financing activities 0 12 300 300 300
CF from Financing (418) 476 31 63 59
Inc. (Dec.) in cash 38 21 (40) 7 7
Beginning cash 315 353 375 334 341
Ending cash 353 375 334 341 348
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 0.78 0.62 0.56 0.66 0.83
DPS 0.90 1.41 0.23 0.27 0.34
BV 3.82 3.04 4.94 4.97 5.14
Liquidity Ratio (x)

Current Ratio 1.0 0.9 1.1 1.1 1.1
Quick Ratio 0.6 0.5 0.7 0.7 0.7
Profitability Ratio (%)

Gross Margin 35.63% 28.68% 30.00% 30.18% 31.52%
EBITDA Margin 11.55% 8.96% 9.05% 9.81% 11.32%
EBIT Margin 8.19% 5.96% 6.51% 7.09% 8.67%
Net Margin 5.79% 3.92% 4.27% 4.88% 5.90%
ROE 20.35% 20.36% 11.35% 13.37% 16.07%
Effective Tax Rate (%) 21.6% 23.4% 20.8% 25.2% 24.4%
Efficiency Ratio

ROA 6.59% 4.35% 5.21% 6.03% 7.34%
ROFA 14.7% 10.9% 11.9% 13.9% 16.9%
Leverage Ratio (x)

Net Debt to Equity 2.09 3.68 1.18 1.23 1.20
Growth

Sales Growth 6.33% 17.44% 16.24% 3.67% 2.98%
EBITDA Growth 13.57% -8.86% 17.31% 12.41% 18.82%
Net Profit Growth 24.21% -20.54% 26.90% 18.46% 24.38%
EPS Growth 5.10% -20.54% -9.19% 18.46% 24.38%
Valuation

PER (x) 131 16.5 18.2 15.3 12.3
P/BV (x) 2.67 4.82 2.12 2.05 1.98
EV/EBITDA (x) 8.01 11.23 10.98 9.76 8.21
Dividend Yield (%) 8.80% 13.83% 2.25% 2.66% 3.31%
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