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Net profit 1638 3667 3822 413 Event: Analyst Meeting
EPS (B 055 122 127 '3 0 Outlook fiemsiatBa w1HyNNawTuna19a N9l sz guinTiAs1i (9 Mar 2026) sie
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1. Niti Osathanugrah
2. Bank Julius Baer & Co.Ltd, Singapore
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8.69%
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Analyst: Jacqueline Nham, (Reg. no. 112603)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation 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 notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe 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.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

®) 1538 www.daol.coth (F) daolth (@) DAOL Channel @daolsec




COMPANY

DAOL SEC
UPDATE

1) seldisanasaFa  +5% Yoy mmwiﬁﬁmmﬂunﬂqiﬁ@ YoY, 2) GPM agneifiandas, 3)
SG&A to sales USUFanaY A 4) Tax rate sy fesannuundas Tax Holiday 21a9win
Valuation/Catalyst/Risk

At nef 20.00 U 89 2026 Core PER 16x 1918491 valuation thaula filiaziiay
flsil 2026 Tinadngegelual

Key risk: Fdstnlulssma uaz CLMV Ausatandinim

Fig 1: New product launch in 1Q26 Fig 2: Market share - 2025
% Bt sovi v oaanicwipes  wht | et BEVERAGE PERSONAL CARE
Ay e - - ENERGY DRINK FUNCTIONAL DRINK BABY LIQUID SOAP BABY TALCOM ‘W DEODORANT MDEODORANT
E 22‘600 -0.1% 7,300 0.1% 7‘\,500 -5.9% 2,300 -7.1% 2,400 -6.0% Z,QUD -4.0%
s e 2 v || v | i T | |l | v

XiTprorotlon
Black and Whi
uten

)
FORMULATION

Next level performance

- Added.

e ye ye @ @ @

e

44.2% @ 46.4% | 36.2% 32.7% 12.0% 10.2%

Source: Company Source: Company
Fig 3: Revenue breakdown by business Fig 4: Share price vs Core profit
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Quarterly income statement Forward PER band

(Bt mn) 4Q24 1Q25 2Q25 3Q25 4Q25
X
Sales 6,421 6,831 6,807 5,604 6,319
Cost of sales (3,949) (4,080) (3,953) (3,446) (3,820)
) 598 +25D
Gross profit 2,472 2,751 2,854 2,157 2,499
SG&A (1,818) (1,692) (1,660) (1,367) (1,601) 454 +150
EBITDA 1,026 1,432 1,565 1,167 1,277 A
310 . wa.

Finance costs (35) (36) (28) (24) (21) | A
Core profit 615 970 1,010 700 823 16.7

Net profit 567 1,265 1,010 700 692 53 -25D
EPS 0.19 0.42 0.34 0.23 0.23 f T T T T
Gross margin 38.5% 40.3% 41.9% 38.5% 39.5% -129)gn-22 Jan-23 Jan-24 Jan-25 Jan-26
EBITDA margin 16.0% 21.0% 23.0% 20.8% 20.2%
Net profit margin 8.8% 18.5% 14.8% 12.5% 11.0%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 1,339 2,190 3,321 5,180 7,087 Sales 26,062 27,069 25,561 26,838 28,510
Accounts receivable 4,390 4,993 4,571 5,069 5,385 Cost of sales (17,059) (16,966) (15,299) (15,996) (16,964)
Inventories 3,627 3,696 2,608 3,466 3,675 Gross profit 9,003 10,103 10,262 10,843 11,547
Other current assets 21 313 1,239 357 379 SG&A (6,769) (6,952) (6,452) (6,441) (6,842)
Total cur. assets 9,376 11,192 11,740 14,072 16,527 EBITDA 4,510 3,761 5,996 6,317 6,635
Investments 1,206 695 640 617 656 Depre. & amortization 1,548 1,488 1,501 1,519 1,509
Fixed assets 13,467 12,887 11,864 11,345 11,336 Equity income 146 208 146 165 175
Other assets 352 361 341 357 379 Other income 582 -1,086 540 232 247
Total assets 24,402 25,135 24,584 26,391 28,899 EBIT 2,961 2,273 4,495 4,799 5,126
Short-term loans 187 230 114 0 0 Finance costs (108) (118) (109) (88) (98)
Accounts payable 4,467 6,059 5,902 5776 6,126 Income taxes (431) (398) (532) (683) (715)
Current maturities 1,981 1,762 81 58 78 Net profit before Ml 2,423 1,758 3,854 4,027 4,312
Other current liabilities 216 142 272 456 485 Minority interest (21) (120) (187) (205) (200)
Total cur. liabilities 6,852 8,193 6,370 6,291 6,688 Core profit 2,181 3,038 3,503 3,822 4,113
Long-term debt 253 280 201 268 285 Extraordinary items 221 -1,400 164 0 0
Other LT liabilities 788 869 683 590 627 Net profit 2,402 1,638 3,667 3,822 4,113
Total LT liabilities 1,040 1,150 884 859 912
Registered capital 3,004 3,004 3,004 3,004 3,004 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 3,004 3,004 3,004 3,004 3,004 Growth YoY
Share premium 11,848 11,848 11,848 11,848 11,848 Revenue -4.4% 3.9% -5.6% 5.0% 6.2%
Retained earnings 2,218 1,602 3,149 5,060 7,116 EBITDA 13.3% -16.6% 59.4% 5.3% 5.0%
Others (744) (961) (1,129 (1,129 (1,129) Net profit 24.2% -31.8% 123.8% 4.2% 7.6%
Minority interests 184 299 459 459 459 Core profit 12.8% 39.3% 16.3% 9.1% 7.6%
Shares’ equity 16,510 15,792 17,331 19,242 21,298 Profitability ratio

Gross profit margin 34.5% 37.3% 40.1% 40.4% 40.5%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 8.4% 11.2% 13.7% 14.2% 14.4%
Net profit 2,402 1,638 3,667 3,822 4,113 Net profit margin 9.2% 6.1% 14.3% 14.2% 14.4%
Depreciation 1,548 1,488 1,501 1,519 1,509 ROA 9.8% 6.5% 14.9% 14.5% 14.2%
Chg inworking capital (1,138) 918 1,353 (1,482) (176) ROE 14.5% 10.4% 21.2% 19.9% 19.3%
Others (632) (292) (964) 958 21 Stability
CF from operations 2,181 3,753 5,557 4,817 5,466 D/E (x) 0.48 0.59 0.42 0.37 0.36
Capital expenditure 1,382 (908) (478) (1,000) (1,500) Net D/E (x) 0.07 0.01 Cash Cash Cash
Others 40 511 55 23 (38) Interest coverage ratio 27.50 19.34 41.09 54.38 52.31
CF from investing 1,422 (397) (423) (977) (1,538) Current ratio (x) 1.37 1.37 1.84 2.24 247
Free cash flow 3,603 3,355 5,134 3,840 3,928 Quick ratio (x) 0.84 0.88 124 1.63 1.86
Net borrowings 997 (149) (1,875) (70) 36 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.80 0.55 1.22 1.27 1.37
Dividends paid (4,956) (2,253) (2,102) (1,911) (2,056) Core EPS 0.73 1.01 1.17 1.27 1.37
Others 609 (103) (26) 0 0 Book value 5.50 526 577 6.41 7.09
CF from financing (3,350) (2,505) (4,003) (1,981) (2,020) Dividend 1.65 0.60 0.80 0.64 0.68
Net change in cash 253 851 1,131 1,859 1,908 Valuation (x)

PER 18.5 271 121 1.6 10.8

Core PER 204 14.6 12.7 1.6 10.8

P/BV 2.7 2.8 26 23 2.1

EV/EBITDA 10.1 1.9 7.0 6.3 58

Dividend vyield 11.1% 4.1% 54% 4.3% 4.6%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation 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 notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe 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 DAOL SEC Investmentin 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 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.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation 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 notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe 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 DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions.
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ESG rating (ESG: Environmental, Social, and Governance)

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

0 n159ANTSANURILIARAN (Envionment) Uugidd miﬁu?ﬁmﬁu‘ﬂﬂmﬂmeniwmumiﬁwmluﬂqﬁnﬂﬁ@ﬂ-’fﬂmiaqmez’iﬂu
@F;I’N“ﬁmLﬁuLL@ﬂ‘HVIiWEl”lm‘@il’]\mﬂﬁ“”m/lﬁﬂ’lw EYTTIREY ma‘vxluwmnﬂWLm@@umaﬁismwmmimu HANSENLANNIATUGITA Fam
W inouay muiwimmmwmmwuuq 34ﬁmmmwimmdwammummmeaﬂumﬂm

a m'a‘qmmimuamu (Social) ﬂ’lTV]UiWNuIﬁU’]EIﬂ’]TUTﬂ’]i‘V]i‘WEl’mi“Llﬂﬂ’&'ﬂil’]\i nhiasranazyinen & Nﬂ’]i‘@\imi‘u LAZWENLO
Wuﬂd’]u’ﬂﬂ’]\i s Lu’ﬂ\‘iLL’&“’ZJ ﬂmﬂ’]W EXREN] nmuumuummﬂum ﬂ’]i‘ﬂﬂ‘uﬂﬁ]’ﬂ LINNURE NN AN LL@“’LﬁﬁI@ﬂ’mIWHN‘DuWUTHWN AN
LﬂEIQ‘]J@\iIﬂLﬁ]UIﬁ]’ﬂEI’NEI\iiIu "N Mo Azuuuan Bloomberg Iﬂilﬂ’ﬁﬂ’]i’l’ﬂi"]il\i’mﬁl’]\ﬂ VﬂﬂJI‘NUﬂ']TNu‘LI"]Q@’]i‘WN“] V]Lﬂf.l')‘ll’r)\‘i
ALLLTHN LazNanssun1e NGO

O ussEmig (Governance)ﬂ’ﬁ‘l’ﬁ.l?E’Vmﬂ’ﬁ‘ﬂ’mummﬂ@ﬂq?‘ﬂﬁ ptieueeinelilsela NLLWJWNﬂ’]TUTW\TWJWNLaﬂﬁ%‘ﬁﬂlﬂu
m@muﬂ%mmmmiﬂw ﬂ@@ﬂ@uﬂLLﬂNNd']uvLﬁinl “IN?'JNENﬂ’]?"’iWEII]"IHIMLLﬂﬂ’\ﬂTﬁ’r]EI’NI‘]JNI’& mm‘l‘nmmmwma‘mwm CG
rating ’LI’PNZW’W’WZNL'&?N’&ﬂ’]ﬂl&ﬂi‘?ﬂﬂ’]?ﬂ?ﬁ%iﬂﬂ (IOD)

ESG Rating # DAOL SEC 1sziiiudl 5 5w ldud
1. Excellent lfpzuwngon aelusssu 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 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.

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.

Disclaimer: T saruaseminaulnasTEmudnming mlo (Wszimdlng) d1dn (n11u) mmmﬂnmmw«amLmumm,,mmmiummmm"luLﬂumamﬂsvnaumiﬁmu'lwmuﬂmwqu1ﬂ Toadmein

P
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outofthe 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 DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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