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Figure 1: TACC's 3Q23F earnings preview

Bt mn 3023F 3Q22 YoY(%) 2Q23 QoQ(%) 9M23F 9M22 YoY (%)
Sales and service income 420 382 10.0 447 (6.1) 1,247 1,104 129
Cost of sales and services (281)  (247) 136 (301) (6.6) (842)  (g97) 208
Gross profit 138 134 33 146 (5.2) 405 407 (0.6)
SGRA (71) (61) 163 (79) (9.7) (215) (178) 209
Pretax profit 69 74 (7.5) 6b 34 192 232 (17.2)
After tax profit 55 59 (6.8) 53 43 152 183 (17.0)
Net profit 56 62  (10.6) 54 3.1 152 191 (20.5)
EPS (Bt 0.09 0.10 10.6 0.09 3.1 0.25 0.31 20.5
Percent 3Q23F 3Q22 YoY (ppts) 2Q23QoQ(ppts) 9M23F 9M22 YoY (ppts)
Gross margin 33.0 35.1 (2.1) 327 03 325 369 (4.4)
EBIT margin 16.4 19.5 (3.1) 14.9 15 15.4 21.1 (5.6)
SGaASales 17.0 16.1 09 17.7 (0.7) 173 16.1 11
Effective tax rate 20,0 206 (0.6) 20.7 0.7 206 20.8 (0.2)
Net margin 13.2 163 (3.1) 12.1 12 122 173 (5.1}
Revenue (%) 3Q23F 3Q22 YoY (ppts) 2Q23QoQ(ppts) 9M23F 9M22 YoY (ppts)
B2B 93.5 93.0 0.5 93.0 05 93.1 93.0 0.1
B2C 6.5 70 (0.5} 70 (0.5) 69 70 (0.1}
Revenue (Bt mn) 3Q23F 3Q22 YoY(%) 2Q23 QoQ(%) 9M23F 9M22 YoY (%)
B2B 392 355 106 416 (5.6) 1,161 1,027 131
B2C 27 27 21 31 (12.8) 86 77 13

Source: Company data. KGI Securities Research
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USuanuszurainisnnlsu 2566F ag 24.6% waz U 2567F 22.1%

Wawnsnsilsiivunlinazesuuaiiuainluen IM66F fatu 1513aUsuanauuigiusnsiflsvunulul 2566-2567F

auve 32.5% uag 33.0% auARU (@ nidudi 37.5%) denaliuszananisilsandues TACC Tullidanas 24.6% wide

206 21U (-12.4% YoY) uazl 2567F anad 22.1% nae 229 a1uuin (+11.3% YoY) (Figure 2)

Figure 2: Earnings revisions

2023F Change 2024F Change
Revised Previous (%) Revised Previous (%)
Revenue (Bt mn) 1,676 1676 0.0 1,810 1,810 0.0
Gross profit (Bt mn) 545 628 (13.3) 597 679 (12.0)
Normalized profit (Bt mn) 206 273 (24.6) 229 294 (22.1)
Net profit (Bt mn) 206 273 (24.6) 229 294 (22.1)
EPS (Bt/share) 03 04 (24.6) 04 05 (22.1)
Revised Previous Change (ppt) Revised Previous  Change (ppt)
Gross profit margin (%) 325 375 (5.0) 330 375 (4.5)
SGE&A to sales (%) 17.5 175 0.0 175 175 0.0
Net profit margin (%) 123 16.3 (4.0) 12.7 16.3 (3.6)

Source: Company data, KGI Securities Research
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Key financials and valuations

Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F

Revenue (Bt mn) 1,315 1,341 1,523 1,676 1,810
Gross profit (Bt mn) 445 510 536 545 597
Pretax profit (Bt mn) 235 262 292 257 287
MNet profit (Bt mn) 188 214 235 206 229
EPS (Bt) 0.31 0.35 0.39 0.34 0.38
DPS (Bt) 0.30 0.33 0.37 0.32 0.36
EPS growth (%) 18.4 137 a8 (12.4) 113
P/E (x) 19.7 223 11.2 128 1.5
P/B (x) 51 6.4 34 4.9 4.8
EV/EBITDA (x) 128 6.6 8.3 10.7 99
MNet Debt to Equity (%) Cash Cash Cash Cash Cash
Dividend Yield (%) 6.9 7.6 5.7 7.4 83
Return on Avg. Equity (%) 26.5 285 30.9 35.1 36.5

Source: Company data, KGI Securities Research
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