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Fig 2 Valuations

Price (Bt) Target price Upside P/E (x) P/BV (x) EV/EBITDA (x)* Net profit grth (%) Div. yield (%) ROE (%)

13-Jun-25 (Bt) (%) 2025E 2026E 2025E 2026E 2025E 2026E  2025E 2026E 2025E 2026E 2025E  2026E
ASIAN N 6.70 7.30 9.0 6.8 6.7 0.8 0.8 4.4 4.1 -4.8 0.7 7.7 7.8 13.3 12.1
BTG oP 22.00 27.00 22.7 8.1 13.0 1.4 1.3 6.5 5.4 111.8 -37.2 49 3.1 9.4 17.9
CPF OoP 25.50 29.90 17.3 8.0 11.2 0.8 0.7 104 9.0 42.7 -27.7 5.7 4.1 8.1 11.0
GFPT oP 9.65 13.40 38.9 5.5 5.4 0.6 0.5 4.5 41 12.5 0.7 46 4.6 10.7 10.9
TFM oP 4.84 5.95 22.9 9.3 9.1 1.8 1.7 4.4 5.4 -3.1 2.9 7.5 7.7 22.6 20.0
TU N 10.00 9.70 -3.0 10.9 9.2 0.8 0.8 9.3 8.3 -12.3 18.0 5.4 6.4 9.3 8.6
TVO OP 21.70 26.40 21.7 9.8 9.8 1.7 1.6 6.9 6.4 -6.5 -0.1 7.6 7.6 20.0 17.6
Rubber and Rubber Products
STA N 11.80 15.00 27.1 7.4 5.7 0.3 0.3 11.7 8.4 45.7 30.2 8.5 8.5 3.3 4.7
STGT N 6.05 7.60 25.6 19.3 15.8 0.5 0.5 8.8 5.6 -9.7 21.7 8.3 8.3 2.6 2.4
TEGH OP 2.94 3.60 22.4 5.3 4.7 0.8 0.7 7.9 6.7 8.2 12.2 7.6 8.5 16.3 15.8

Source: KS Research
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