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Analyst: Jacqueline Nham, (Reg. no. 112603)
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Valuation/Catalyst/Risk
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Fig 1: Revenue breakdown by geography vs GPM Fig 2: Share price vs Net profit
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Quarterly income statement Forward PER band _
(Bt mn) 1Q25 2Q25 3Q25 4Q25 1Q26
Sales 1,142 1,548 1,349 1,214 1,292 *
Cost of sales (617) (862) (762) (685) (701)
Gross profit 526 686 586 528 591 259 +250D
SG&A (290) (422) (390) (394) (383) 220 +12D
EBITDA 301 329 264 200 274 j\ ﬁ h N
Finance costs © © © ) (1) 180 uv ' i u‘u Avg.
Core profit 224 248 183 121 183 14.0 w [f ! -15D
Net profit 224 248 183 121 183 101 58D
EPS 0.73 0.80 0.59 0.39 0.59
Gross margin 46.0% 44.3% 43.5% 43.5% 45.7% 61 f f f f f f
EBITDA margin 26.3% 21.3% 19.6% 16.5% 21.2% Jan-20  Jan-21 Jan-22  Jan-23  Jan-24  Jan-25  Jan-26
Net profit margin 19.6% 16.0% 13.6% 10.0% 14.2%
Balance sheet Income statement
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 554 763 683 847 574 Sales 6,053 6,775 5,253 5,398 6,024
Accounts receivable 642 602 580 510 569 Cost of sales (3,341) (3,632) (2,927) (3,023) (3,332
Inventories 438 234 317 395 435 Gross profit 2,711 3,144 2,326 2,375 2,693
Other current assets 2,022 1,098 553 43 48 SG&A (1,518) (1,854) (1,497) (1,517) (1,651)
Total cur. assets 3,656 2,698 2,133 1,795 1,626 EBITDA 1,506 1,803 1,230 1,240 1,549
Investments 99 76 78 140 157 Depre. & amortization 178 237 264 270 325
Fixed assets 1,882 3,103 3,328 3,958 4,633 Equity income -20 -1 2 2 2
Other assets 43 44 48 43 48 Other income 155 277 134 1M 181
Total assets 5,680 5,921 5,587 5,937 6,464 EBIT 1,328 1,566 965 971 1,225
Short-term loans 9 2 0 1 12 Finance costs 3) 2 2 2 2
Accounts payable 1,485 1,100 852 898 990 Income taxes (275) (298) (163) (153) (196)
Current maturities 12 10 12 10 16 Net profit before MI 1,051 1,266 801 816 1,028
Other current liabilities 141 179 106 92 102 Minority interest 24 (13) (25) (25) (27)
Total cur. liabilities 1,647 1,292 970 1,011 1,121 Core profit 1,074 1,253 776 791 1,000
Long-term debt 49 39 45 70 78 Extraordinary items 0 0 0 0 0
Other LT liabilities 88 99 14 81 90 Net profit 1,074 1,253 776 791 1,000
Total LT liabilities 137 138 159 151 169
Registered capital 308 308 308 308 308 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 308 308 308 308 308 Growth YoY
Share premium 1,082 1,082 1,082 1,082 1,082 Revenue 32.5% 11.9% -22.5% 2.8% 11.6%
Retained earnings 2,423 2,975 3,101 3,418 3,818 EBITDA 49.8% 19.7% -31.8% 0.9% 24.9%
Others 4 27 (157) (157) (157) Net profit 64.5% 16.6% -38.0% 2.0% 26.4%
Minority interests 78 9 123 123 123 Core profit 64.5% 16.6% -38.0% 2.0% 26.4%
Shares’ equity 3,896 4,491 4,458 4,775 5,175 Profitability ratio
Gross profit margin 44.8% 46.4% 44.3% 44.0% 44.7%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 17.7% 18.5% 14.8% 14.7% 16.6%
Net profit 1,074 1,253 776 7N 1,000 Net profit margin 17.7% 18.5% 14.8% 14.7% 16.6%
Depreciation 178 237 264 270 325 ROA 18.9% 21.2% 13.9% 13.3% 15.5%
Chg inworking capital 346 (143) (308) 39 (8) ROE 27.6% 27.9% 17.4% 16.6% 19.3%
Others (79) 973 483 467 10 Stability
CF from operations 1,519 2,320 1,215 1,567 1,327 D/E (x) 0.46 0.32 0.25 0.24 0.25
Capital expenditure (733) (1,458) (489) (900) (1,000) Net D/E (x) Cash Cash Cash Cash Cash
Others 20 23 (2) (63) (16) Interest coverage ratio 520.2 763.0 546.1 532.1 766.7
CF from investing (713) (1,435) (491) (963) (1,016) Current ratio (x) 222 2.09 2.20 1.78 1.45
Free cash flow 805 885 724 604 311 Quick ratio (x) 0.73 1.06 1.30 1.34 1.02
Net borrowings (12) (19) 5 35 15 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 348 4,06 252 257 3.25
Dividends paid (509) (671) (694) (475) (600) Core EPS 3.48 4.06 252 257 325
Others (30) 13 (115) 0 0 Book value 12.64 14.57 14.46 15.49 16.79
CF from financing (550) (676) (804) (440) (585) Dividend 1.65 2.18 1.33 1.54 1.95
Net change in cash 255 209 (80) 164 (274) Valuation (x)
PER 8.7 7.4 12.0 11.8 9.3
Core PER 8.7 74 12.0 1.8 9.3
P/BV 24 2.1 21 20 18
EV/EBITDA 59 4.8 72 7.0 5.8
Dividend yield 5.5% 72% 4.4% 5.1% 6.4%
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Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANNWRNE

90-100 AAAAA Excellent A
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass ARt}
<50 No logo given n.a. n.a.
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IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a suney and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to

the public. The CGR is a presentation ofinformation from the perspective of outsiders on the standards of corporate goveman ce
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-

public information. The CGR is not therefore an endorsement ofthe practices of the listed companies. It is not a recommendation
forinvestmentin any securities of any listed companies orany recommendation whatsoever. Investors should exercise theirown
judgment to analyze and consider any information relating to the listed companies presented inthis CGR report. No representation
orwarranty is made by the Institute of Directors oranyof its personnel as to the completeness oraccuracy of the CGR reportor
the information used.

DAOL SEC'’s stock rating definition

BUY The stocKs total returnis expected to exceed 10% over the next6-12 months. The stockhas good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expectedtotal return is the percentage difference betweenthe target price and the current price, which excludes

dividend yields.

Disdamer:  Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The infbmdion  herein hes been diiined fom sources  bdieved b be rdidde  ad aocourae; however, DACL SEC mikes o rgresenaion & © te aoouracy and
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC ummmm ESG Rating (ESG: Environment, Social, Governance) LW@WU@m’mi“i:mumﬁ‘ﬂ’m‘]_lmLL@ﬂ@ﬂ’ﬁ‘LL@me’m
SURpmoLARATUIRARN IATAS AN sz la Taanne DAOL SEC Tiannuldla ﬂummwulumwwu MsimnTidu AT BT avunn st
‘l,umﬂm LW ESG mmwumm Cover a¢] dmiunaninausiunsdsziinaziium ESG 289 DAOL SEC 1n1sa1saunann 3 s
Fail

0 n159ANTSANURILIARAN (Envionment) Uugidd miﬁu’?ﬁmﬁu‘ﬂﬂmﬂmeiumumiﬁwmlumﬁnﬂﬁ@ﬂ-’fﬂmiaqmez’iﬂu
@F;I’N“ﬁﬁL@ul,l,@ﬂ‘]]ﬂiWiﬂm‘@ﬂNﬂJﬂ‘j“”@VIﬁﬂ’]W EYTTIREY mi'wuwmnﬂWLm@@umaﬁismwmmimu HANSENLANNIATUGITA Fam
W inouay muiwimmmwmmwuuq 34ﬁmmmwimmdwammummmmaﬂumﬂm

a m'a‘qmmimuamu (Social) ﬂ’]TV]UiWNuIiIU’]EIﬂ’]TUTﬂ’]i‘V]i‘WEl’mi“Llﬂﬂ’&'ﬂil’]\i nhiasranazyinen & Nﬂ’]i‘ﬂ\imi‘u LAZWENLO
Wuﬂd’]u’ﬂﬂ’]\i s Lu’ﬂ\‘iLL’&“’ZJ mmmw EXREN] nmuumuuﬂﬂﬂum ﬂ’]i‘ﬂﬂ‘uﬂﬁ]’ﬂ LINNURE NN AN LL@“’LﬁﬁI@ﬂ’mIWHN‘DuWUTHWN AN
LﬂEIQ‘]J@\iIﬂLW.IIﬁ]’ﬂEI’NEI\iiIu "N Mo Azuuuan Bloomberg Iﬂilﬂ’ﬁﬂ’]i’l’ﬂi"]il\i’mﬁl’]\i’] W1N1‘DQUﬂWiLQu‘HWQ@’]§‘ﬁ’N‘] V]Lﬂf.l')‘ll’r)\‘i
ALLLTHN LazNanssun1e NGO

O ussEmig (Governance)ﬂ’ﬁ‘l’ﬁ.l?WNﬂ’]Tﬂ’mUﬂLLﬂﬂ@ﬂW?‘ﬂﬁ ptieueeinelilsela NLLWJWNﬂ’]TUTW\TWJWNLaﬂﬁ%‘ﬁﬂlﬂu
m@muﬂ%mmmmiﬂw ﬂ@@ﬂ@uﬂLL@NNdquLﬁinl “IN?'JNENﬂ’]T"’iWEII]"IHIMLLﬂﬂ’]ﬂTﬁ’r]EINI‘]JNI’& mm‘l‘nmmmwma‘mwmn CG
rating ﬂlﬂﬂ@&l’]ﬂ&ld\iL'&?N’&ﬂ’]ﬂl&ﬂi‘?ﬂﬂ’]?ﬂ?ﬁ%iﬂﬂ (IOD)

ESG Rating # DAOL SEC 1sziiiudl 5 5w ldud
1. Excellent ldnzuuusan aglusziu 5

2. Very Good lAnzuuusan aglussiy 4

3. Good lémzuuusan aefluszsiu 3

4. Satisfactory Mazunusan agfluseiiu 2

5. Pass fnzunusan agluseiu 1

A o Aoy

mmumwwm@ua"l,u'LW?NW@’LumsﬂizLﬁu%"Lﬁ rating W n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financ ial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC'’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

0O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on |OD's scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

I

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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aompeeness o sich ifomaion.  amaion  ad qinions eqressed  herein @re sljed © dage witot mdice DAOL SEC hes 1o inenon o sdlict investrs © by o sdl ay seouiies in tis repat I eddion, DAOL SEC doss ndt guaraee  relurns
no pice of te seouiies desaibed inte repat nor acoet ay lisklity for any loss o damage o ay kind aising aut o the wse of such ifomation o qainias  in tis repat vesbrs shodd siudy this repat cardlly  inmaking dedisions. All rights: are reserved.
This repatmay notbe reproduced, distibuted ar published by any personin any manner far ary purpose without the permission d DAOL SEC. Invesimertinsecuifies has risks. Investars areadvised to consider carefuly befaremaking dedsiors. 5
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