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UPDATE

Fig 1: 4Q25E earnings preview

FY: Dec (Bt mn) 4Q25E 4Q24 2025E
Revenues 2,246 2,101 6.9% 2,323 -3.3% 8,854 8,791 0.7%
CoGS (1,483)  (1,387) 6.9%  (1,469) 1.0%  (5,739) (5,588) 2.7%
Gross profit 762 714 6.8% 854  -10.8% 3,115 3,202 -2.7%
SG&A (184) (180) 1.9% (148) 23.9% (634) (609) 4.1%
EBITDA 995 993 0.2% 1,147 -13.2% 4,399 4,105 7.2%
Other inc./exps 67 36 85.0% 37 78.9% 196 167 17.2%
Interest expenses (91) (79) 14.8% (92) -1.1% (365) (325) 12.3%
Income tax (44) (81) -45% (51) -13.1% (175) (224) 21.7%
Core profit 485 397 22.1% 574 -15.6% 2,016 2,098 -3.9%
Net profit 454 468 -3.0% 563 -19.5% 2,195 2,120 3.5%
EPS (Bt) 0.18 0.19 -3.0% 0.23 -19.5% 0.88 0.85 3.5%
Gross margin 33.9% 34.0% 36.8% 35.2% 36.4%
Net margin 20.2% 22.3% 24.3% 24.8% 241%
Fig 2: PRM share prices vs profits Fig 3: Core profit & Core profit margin
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Fig 4: Revenue breakdown (Bt mn) Fig 5: Gross profit margin
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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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 2
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Quarterly income statement Forward PER band
(Bt mn) 3Q24 4Q24 1Q25 2Q25 3Q25
Sales 217 2,101 2,069 2,217 2,323 *
Cost of sales (1,382) (1,387) (1,390) (1,397) (1,469) 65.0
Gross profit 789 714 678 820 854 55.2
SG&A (136) (180) (144) (159) (148) 453
EBITDA 919 993 1,086 1,007 1,147 355 +25D
Finance costs (80) (79) (88) (95) (92) 256 +18D
Core profi 523 397 47 540 574 158 | M Avg.
Net profit 450 468 730 447 563 59 W -18D
EPS 0.18 0.19 0.29 0.18 0.23 39 I T T T T T T T -23D
Gross margin 36.3% 34.0% 32.8% 37.0% 36.8% -13.8%ep-17 Mov-18 Jan-20 Mar21 May-22 Ju-23 Sep-24 Nov-25
EBITDA margin 42.3% 47.3% 52.5% 45.4% 49.4%
Net profit margin 20.7% 22.3% 35.3% 20.2% 24.3%
Balance sheet Income statement
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E
Cash & deposits 3,606 3,593 3,116 3,086 3,300 Sales 8,087 8,791 8,854 9,551 10,129
Accounts receivable 967 1,358 986 1,089 1,142 Cost of sales (5,251) (5,588) (5,739) (6,206) (6,583)
Inventories 216 274 288 308 326 Gross profit 2,836 3,202 3,115 3,344 3,546
Other current assets 113 81 7 83 91 SG&A 586 609 634 657 681
Total cur. assets 4,902 5,307 4,462 4,567 4,858 EBITDA 3,924 4,105 4,399 4,554 4,916
Investments 188 215 130 230 279 Depre. & amortization (1,300) (1,435) (1,664) (1,790) (1,966)
Fixed assets 9,826 12,181 13,660 14,654 15,467 Equity income 26 16 17 19 22
Other assets 5,800 5,345 5,181 5,361 5,441 Other income 140 167 196 187 193
Total assets 20,716 23,048 23,433 24,812 26,045 EBIT 2,416 2,776 2,694 2,894 3,080
Short-term loans 0 730 0 0 0 Finance costs (320) (325) (365) (364) (366)
Accounts payable 1,099 1,480 1,131 1,179 1,174 Income taxes (179) (224) (175) (192) (207)
Current maturities 1,638 1,702 1,870 1,915 1,940 Net profit before Ml 1,917 2,227 2,154 2,337 2,507
Other current liabilities 155 261 198 223 243 Minority interest (89) (129) (138) (130) (130)
Total cur. liabilities 2,893 4,174 3,199 3,317 3,356 Core profit 1,829 2,098 2,016 2,207 2,377
Long-term debt 1,923 3,736 3,000 3,200 3,150 Extraordinary items 297 22 179 0 0
Other LT liabilities 3,862 3,406 4,273 4,306 4,440 Net profit 2,125 2,120 2,195 2,207 2,377
Total LT liabilities 5,785 7,142 7,273 7,506 7,590
Total liabilities 8,677 11,316 10,472 10,822 10,946
Registered capital 2,500 2,500 2,500 2,500 2,500 FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E
Paid-up capital 2,500 2,500 2,500 2,500 2,500 Growth YoY
Share premium 3,407 3,407 3,407 3,407 3,407 Revenue 4.8% 8.7% 0.7% 7.9% 6.1%
Retained eamings 5,903 5,639 6,609 7,566 8,643 EBITDA 1.1% 4.6% 7.2% 3.5% 8.0%
Others (190) (233) (142) (142) (142) Net profit -4.0% -0.2% 3.5% 0.6% 7.7%
Minority interests 418 418 586 658 690 Core profit 18.0% 14.7% -3.9% 9.5% 7.7%
Shares’ equity 12,039 11,732 12,961 13,989 15,099 Profitability ratio
Gross profit margin 35.1% 36.4% 35.2% 35.0% 35.0%
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E Core profit margin 22.6% 23.9% 22.8% 23.1% 23.5%
Net profit 2,125 2,120 2,195 2,207 2,377 Net profit margin 26.3% 24.1% 24.8% 23.1% 23.5%
Depreciation (1,300) (1,435) (1,664) (1,790) (1,966) ROA 8.8% 9.1% 8.6% 8.9% 9.1%
Chg in working capital 101 (70) 44 63 63 ROE 15.2% 17.9% 15.6% 15.8% 15.7%
Others 2,332 3,395 3,852 3,635 4,118 Stability
CF from operations 3,258 4,010 4,427 4,115 4,591 D/E (x) 0.72 0.96 0.81 0.77 0.72
Capital expenditure (810) (3,459) (2,800) (2,800) (2,800) Net D/E (x) 0.30 0.53 0.38 0.37 0.34
Others 279 100 0 0 0 Interest coverage ratio 7.54 8.54 7.38 7.94 8.41
CF from investing (531) (3,360) (2,800) (2,800) (2,800) Current ratio (x) 1.69 1.27 1.39 1.38 1.45
Free cash flow 2,727 651 1,627 1,315 1,791 Quick ratio (x) 1.62 1.21 1.30 1.28 1.35
Net borrowings (1,238) 2,129 (514) 269 88 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.85 0.85 0.88 0.88 0.95
Dividends paid (945) (1,303) (1,225) (1,250) (1,300) Core EPS 0.73 0.84 0.81 0.88 0.95
Others (314) (1,501) (365) (364) (366) Book value 4.82 4.69 5.18 5.60 6.04
CF from financing (2,498) (675) (2,104) (1,345) (1,578) Dividend 0.36 0.48 0.50 0.51 0.53
Net change in cash 198 (13) (477) (30) 214 Valuation (x)
PER 8.41 8.43 8.15 8.10 7.52
Core PER 9.77 8.52 8.87 8.10 7.52
P/BV 1.48 1.52 1.38 1.28 1.18
EV/EBITDA 5.49 5.78 5.38 5.26 4.85
Source: PRM, DAOL Dividend yield 5.0% 6.7% 7.0% 71% 7.4%

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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 pemission of DAOL SEC. 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 Thal Institute of Directors Assocliation (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AALAAA Excellent Fian
80-89 AAAA Very Good Fiun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

aunAuduiasuaniounssuNIsusEning (I0D)
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drsovsunanoduidunisuiniauaioyaluyuuadvosyunnanguonsoInsgIuNsiAURIanaNsvesusEnenan:Jou Inalulmidums
Us:iDuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyaneluvesusdnenan:idoulunisus:iou sudu wa
dsovnianutsaiulsiunnssusedtiuwansuUAnurdonsAdUNNsVesusEnean:ITuu la-lutielJumsiiAustRunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunasiidonsrunyrnuvaunuiodlunisdinsizriia:anautsiunsidvoyaln q A
IRYOAUUSBN9AN:ITuURIaAITULAZNSI9T

Al usBNraNnswe mle (Us:inATng) $71m () Dl ugUrdasUsaIfiunonuAsUoUla:ONFiodvouwad1sIveNano

DAOL SEC: ADUKUNgVaIATIU=U

“Fo egnNs1MUUU MNd1 Yarmudeduiugnu Insmandawaneulnuius 10% (IusouRuduwa)
“fio” e99Ns1IMUNUU MN31 Yarmudeduiugnu IngAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1touansIATIUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEDUIaIMUAUIADIVaINaNARImUTU ndoanadluveu:tu

|OD 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 presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬂmsﬁ'\ﬁuQuaﬁvmsuazﬁﬂmu
Sulinuourioduondoula:auALs:AUTA Inun1y DAOL SEC TAonuldnunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURISY Cover ag) dmnsunaninturiunisus:=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty N1sRUSENGUlBUsIa:NS:UIUNSHNUTUSIANSIOIANMSAIONSO DLW
gnaunaignswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSINsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitioviazonnunw soufivauuauunAlidnisufuRAsiaiswuaguinun=au 1a:1dalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsiennusinge NUTEIUNISHIU V10&a1s6inge AINgoVoINU
uuseEN a:nINSsUN NGO

O ussEnnuIa (Governance) NNSAUSEINDNTSAAURIANINTSAR ATUINUEWIUSITA Tiuon1NSUSHIsAWIAEIRBAIoU
safuNvsmIa:nasSUSU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwansrunoin CG
rating voJaunAuduiasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10uUi 5 s=au Téid

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

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

DAOL SEC believes environmental, 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 Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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