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Sector: Personal Products Outlook ENLﬂuvlﬂﬁl’mﬂ’m
Bloomberg ticker NEO TB  nilyuneaiiunanssie outlook 2849 NEO sail
Recommendation BUY (maintained) 1) dvu5utl 2026E v3umaaiiselaln 6-8% Yoy (IndiAa<is1A1ni 8% YoY) Imeidl NPD &
Current price Bt20.30

relaunch 11AN91 200 SKUs, GPM L5in 38-40% Li31agjsrndn review Angnun1snigans

Target price Bt27.00(maintained) =
getp , SG&A to sales l3iifiu 32%

Upside/Downside +33% - o . -
B 2) lu u.A. gana1auTEnNln Yoy, outperform manm lag Household Aamalh +6% ws NEO &

EPS revision No change . - } . v .

M3INITALIR +18% UazngN Personal Care AA1A 1% Wl NEO +11% %3t T 1Q26E 1iFtm

Bloomberg target price Bt23.62 o , % v o o

ElleaThlbET CEEhES Buy 4/ Hold 3/ Sell 0 aanauA1lnd 80 SKUs (4Q25 = 51 SKUs, 1Q25 =65 SKUS), AUNUIRDALNIIAT QoQ

Stock data 3) dndauselsans Middle East Annan 1%

Stock price 1-year high/low BIB275/BU1650  90agilszinnunannlegvisl 2026E N1 649 AuULN (+16% YoY) anaglisanaenasia +8%

Market cap. (Bt mn) 6,090 o . . Aad

Shares outstanding (mn) 300 YoY way GPM 2818/ A1n utilization rate NA11

?Vg'f‘fa"y tumover (Bt mn) 2813 AIALULEN ‘DR’ wazAIsIALT KNI 27.00 LN 89 PER 12.5x 15188991 valuation £i9la

ree float % ' '

GG rating na. WA WA PER 9.4x Weufiunilst] 2026E 91 +16% YoY

SET ESG rating n.a.

Key risks: BUWingaLTRIaaL Anansuiaiee
Financial & valuation highlights

Event: Analyst Meeting

FY: Dec (Bt mn) 2024 2025 2026E 2027E o @ - .~ - X o -
Revenue 0062 107 1ise0 12461 O  Outlook fiufluliminmnm wnilyuseaiunatsainnisszguindisisianuil dusviau
EBITDA‘ 1,749 1,293 1,490 1,630 ﬁ’]ﬁ/ﬂ.l ﬁ\iﬂ
Net profit 1,008 562 649 700 R & o - .. o - A -
EPS (BY) 3.36 1.87 2.16 233 1)dm5ul 2026E vinaatnselaln 6-8% Yoy (InalAeasIA1AN 8% YoY) Tnaill NPD &
Growth 21.5% -44.3% 15.5% 7.9% ' a a o ' ' -
- 0, o H
Core EPS (89 ot o e .4 felaunch §1nn91 200 SKUs, GPM hisl 38-40% 1FMag/szndng review ANanunIsniasnsy,
Growth 21.5% -44.3% 15.5% 7.9%  SG&A to sales HiAu 32%
DPS (Bt) 1.35 1.35 1.35 1.46 eL A o 1\ t I o | =Y
Div. yield 6.7% 6.7% 6.7% 705 2)HH.A. EAAUNEILITENLA YOY, outperform AANA LAEl Household AAALA +6% Wi NEO Hapan
PER () 60 108 9.4 &7 naAuln +18% wazngu Personal Care RATA -1% Wi NEO +11%
Core PER (x) 6.0 10.8 9.4 8.7 . . . .
EV/EBITDA (x) 4.9 6.8 6.1 53 3)@@’&')‘&?’1&1@%@\1 Middle East NN 1%
PBV () 12 12 11 1 4)yaAn19a99ulsea1y Household Phase 1 L#isATn 1,500 aul. 1 2,000 a1uuan wiiaiflu
Bloomberg consensus Building 1,000 avl. WA Utilities 7 1,000 au. Bufufa@es’lu 2H26 71 70-80 av. uaz 11 2027E
Net profit 1,008 562 608 710 o
EPS (BY) 3.36 1.87 2.03 237 N 140-160 @au.
" bt bet becaic Y 5)lu 1Q26E aanduAnlua 80 SKUs (4Q25 = 51 SKUs, 1025 =65 SKUs), funuingaunsesa
34 120
QoQ
30 100 ¥ o - ° !
\esdu 1Q26E Aanlsgniazanas Yoy, QoQ tasnnlsanas Yoy a1n GPM anas ann
2 & v e e de e e oy d ool a2
sunuingRudegluszAuge duiilsanas QoQ a1n 1) ;e ldfianas QoQ mxggnIa Bnvi
I8 %0
4Q25 1mﬂiw‘£ﬂﬂmfmimNmsm‘mummﬁnwmmm‘ﬁ 2) GPM 71339519 QoQ ANAuNuingaL
18 40
L S A el RN TR finsada aehalsfiany 191uesdrinls 2Q26E %Wummmwummm YoY, QoQ wyulng GPM

YINEIFD YoY, QoQ mﬂmunmmqmwﬂa‘ummm

Source: Aspen

Implication
Price performance ™ 3M 6M 12M N A . - A .
Absolute os%  08% 4z ason O Asdszuamnisinlegwall 2026E wasdszununaninlegnsl 2026E 1 649 Aunn
Relative to SET G TRVe SR S26% T (+16% YoY) A1) smimqmmﬂm +8% YoY 'afmmfﬂmwLmu‘imluwﬂﬂ@mamnmm 2) GPM
Major shareholders Holding  1J5uiaLfingwann utilization rate ANTw i) ummimmmm’mmmummu 1H26E 1%
1. Thakolsri Family 68.26%
2. Thai Life Insurance 2.02% L?EIU?'BEILL@Q
3. The Bank of New York Mellon 1.72%  Valuation/Catalyst/Risk
AIATLLZIN “Ta” LarAsTIANTIMNNaR 27.00 Un 89 PER 12.5x IndLAes -0.75 SD A1nan
oA Y
Analyst: Jacqueline Nham, (Reg. no. 112603) ALRALIFILLR L?IWLV]?ﬂblulﬂﬂ']ﬁ

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions.All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks Investors are advised to consider carefully before making decisions.
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Fig 1: NPD & Relaunch

Sources: NEO, DAOL

Fig 2: Crude Palm Kernel Oil price

Crude Palm Keme! Oil (MYRtonne)
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Fig 3: Share price vs Net profit
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 4Q24 1Q25 2Q25 3Q25 4Q25
Sales 2,659 2,589 2,584 2,627 2,938 *
Cost of sales (1,521) (1,507) (1,584) (1,654) (1,885) 216
Gross profit 1,139 1,082 1,000 973 1,054 189 +28D
SG&A (827) (757) (885) (885) (826)
EBITDA 408 421 233 217 365 16.1 m W\ﬂ +18D
Finance costs (19) (18) (24) (28) (25) 134 w h A I a Avg.
Core profit 240 256 80 59 166 107 \\‘J 15D
Net profit 240 256 80 59 166
EPS 0.80 0.85 0.27 0.20 0.55 79 280
Gross margin 42.8% 41.8% 38.7% 37.0% 35.9% 52 | . . . . . . .
EBITDA margin 15.4% 16.3% 9.0% 8.2% 12.4%
Net profit margin 0.0% 0.9% 31% 22% 5.7% Apr-24  Jul-24  Oct-24  Jan-25 Apr-25 Jul-25 Oct-25 Jan-26
Balance sheet Income statement
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 488 169 144 238 315 Sales 9,484 10,062 10,738 11,560 12,461
Accounts receivable 1,992 2,195 2,579 2,312 2,492 Cost of sales (5,449) (5,537) (6,630) (7,006) (7,552)
Inventories 772 924 1,062 1,031 1,112 Gross profit 4,035 4,525 4,108 4,555 4,910
Other current assets 46 2,040 200 301 274 SG&A (2,957) (3,222) (3,353) (3,688) (3,975)
Total cur. assets 3,299 5,329 3,985 3,882 4,193 EBITDA 1,461 1,749 1,293 1,490 1,630
Investments 0 0 0 0 0 Depre. & amortization 355 378 480 566 639
Fixed assets 3,751 5,461 7,255 8,189 8,051 Equity income - - - - -
Other assets 237 144 343 301 274 Other income 28 69 58 57 57
Total assets 7,287 10,934 11,583 12,372 12,518 EBIT 1,106 1,372 813 924 992
Short-term loans 705 0 0 462 498 Finance costs (55) (86) (95) (100) (100)
Accounts payable 2,391 2,676 3,072 3,094 3,335 Income taxes (212) (262) (147) (165) (178)
Current maturities 398 586 720 727 624 Net profit before MI 840 1,023 571 659 713
Other current liabilities 94 144 53 116 125 Minority interest (10) (15) (10) (10) (13)
Total cur. liabilities 3,588 3,406 3,845 4,399 4,583 Core profit 830 1,008 562 649 700
Long-term debt 1,740 2,045 2,076 2,081 1,745 Extraordinary items - - - - -
Other LT liabilities 392 425 476 462 498 Net profit 830 1,008 562 649 700
Total LT liabilities 2,131 2,469 2,552 2,543 2,243
Registered capital 300 300 300 300 300 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 222 300 300 300 300 Growth YoY
Share premium 0 0 0 0 0 Revenue 14.3% 6.1% 6.7% 7.7% 7.8%
Retained earnings 908 1,417 1,643 1,786 2,049 EBITDA 36.6% 19.7% -26.1% 15.2% 9.4%
Others 414 3,315 3,315 3,315 3,315 Net profit 47.0% 21.5% -44.3% 15.5% 7.9%
Minority interests 24 27 28 28 28 Core profit 47.0% 21.5% -44.3% 15.5% 7.9%
Shares’ equity 1,567 5,059 5,186 5,430 5,692 Profitability ratio
Gross profit margin 42.5% 45.0% 38.3% 39.4% 39.4%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 8.7% 10.0% 5.2% 5.6% 5.6%
Net profit 830 1,008 562 649 700 Net profit margin 8.7% 10.0% 5.2% 5.6% 5.6%
Depreciation 355 378 480 566 639 ROA 11.4% 9.2% 4.8% 5.2% 5.6%
Chg in working capital 86 (71) (126) 320 (19) ROE 52.9% 19.9% 10.8% 12.0% 12.3%
Others (111) (1,818) 1,603 (10) 98 Stability
CF from operations 1,160 2,519 1,525 1,417 D/E (x) 3.65 1.16 1.23 1.28 1.20
Capital expenditure (944) (2,087) (2,275) (1,500) (500) Net D/E (x) 1.50 0.49 0.51 0.56 0.45
Others - - - - - Interest coverage ratio 20.28 15.96 8.53 9.27 9.88
CF from investing (944) (2,087) (2,275) (1,500) (500) Current ratio (x) 0.92 1.56 1.04 0.88 0.92
Free cash flow 215 (2,590) 244 25 917 Quick ratio (x) 0.69 0.69 0.71 0.58 0.61
Net borrowings 1,722 (212) 164 474 (402) Per share (Bt)
Equity capital raised - 78 - - - Reported EPS 2.77 3.36 1.87 2.16 2.33
Dividends paid (1,668) (500) (405) (406) (438) Core EPS 2,77 3.36 1.87 2.16 2.33
Others (5) 2,905 (30) - - Book value 522 16.86 17.29 18.10 18.97
CF from financing 49 2,272 (270) 69 (840) Dividend 7.20 1.35 1.35 1.35 1.46
Net change in cash 264 (319) (26) 94 77 Valuation (x)
PER 7.3 6.0 10.8 9.4 8.7
Core PER 7.3 6.0 10.8 9.4 8.7
P/BV 3.9 12 12 1.1 1.1
EV/EBITDA 5.8 4.9 6.8 6.1 53
Dividend yield 35.5% 6.7% 6.7% 6.7% 7.2%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description ANNUNE

90-100 AALAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANIANALFTNADTUNSTNNITUSHEN INE (10D)
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DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey 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 of information from the perspective of outsiders on the standards of corporate governance
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 of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has 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 expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 4

) daol.th @ DAOL Channe @ @daclsec



COMPANY E——

UPDATE

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

DAOL SEC #n134m%1 ESG Rating (ESG: Environment, Social, Governance) L’W’amummm‘mmmiﬂ’mumLL@ﬂ’aﬂ’]iLLa”um’m
i‘ummmummLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂfa’lul@%ﬂun’limwu‘luuswwwmﬂwwwmwmﬂu Aqldanvininouat
lurlﬁﬂuml,l,uu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail
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ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) Nsfitdmiinisnniuguaianisia anduanuedialilsala uwamienisuimsanuidasidaau
v a co o vl > = = ' e v o ' ' =< o e
sasunainuazaesiUiu naaaauguadidiulfide Geanianisdnan#Wuiniaiedeldddla Tasldinusaisanan ce
rating 1898NNANALESNADTUNITNNTLT N Ing (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwalumiﬂmﬁu%iﬁ rating {4 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 financial
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.

O Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’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

o ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

Disclaimer: UWJmmwm_mmmmwimﬂumwmnmwa anla ﬂivmﬂ”lmﬂ @qﬂﬂ (SJWW‘]]‘LA mmnﬂummwammumw memmmLmﬁm"luLﬂumamﬂimfaumimmmu”lw@mﬂm*numiﬂ {naidavin

(]
P

£ &
wuuwuﬁ’wu%w@mwimﬁmLmﬂmemﬁ'\immuﬂum'ﬂmim LL@:?NLLWNL"!E]LﬂL‘ﬂm‘ﬂ’)uﬂi‘@‘ﬂuqlﬁﬂ'ﬂﬂi"ﬂﬁlﬁﬂﬂﬂﬂﬂTWﬂLLm’ﬂﬂ’]\ﬂ@ muu 1i5muannine anla ‘ﬂi‘wmﬁ‘l‘ﬂﬂ "ﬂﬂﬂ (uT) A azlifufinTausie

P

£
ﬂQ']ZJL’&EIVI’]?_IIW'I N mmumnmﬂ‘numLﬂiqwuﬂuuumm\mw LAZN A BN Lm“ma‘lmuﬂmnu’l‘mawmwwnmwmamuﬂfﬂmaumimmu‘l@@\mu

o

&

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,. The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 5
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