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finls 4Q25E waril 2026E wurlinATUaINNIFUENE®IUAL Lucky Frozen

Bloomberg ticker CPAXT TB Liﬂnﬁuuﬁmﬁwuwimm”ﬁCPAXT AaaAuuzi “@e” s1atiuang 23.00 LW 89 2026E PER
Recommendation BUY (maintained) 7 20x ( e SSD below 5-yr average PER) meummLﬂumﬂmLLm‘Eumeummmm”lﬂu
Current price Bt16.20 4Q25E NaA1u QoQ wazlnsaludl 2026E mﬂﬁ%ﬂmu
Target price B23.00 ) funusenugsiaetaseiies Tnadatuang 40258 asdadfin 31 arguaziudiglu
Upside/Downside +42% 18,000 M.5.4. #9% Lotus’s Mall U191 (The Happitat) Hunuazidlaluien w.e.26
EP isi = ) & o o ¢ o

S revision 2) Organic growth NE@EWLAIAINUIMYLIBINIATNITNATY 11 “AuazeTe Waa” lu 4Q25E
Bloomberg target price Bt 23.27 LA "ﬂuﬂzﬂ?\ﬁ L‘V\I@ 2" eLu 1Q26E

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 10/ Hold 9/ Sell 3

Bt35.50 / Bt16.10

3) Busugnnlaann Lucky Frozen flausl 3Q25 asAdLsandas 4.0.25 uazaziufilasiulasuna
Tu 4Q25E uaziiindld iy 2026E

wtszanninsnnleqrsl 2025E/2026E mm 1.05/1.18 wumumw -1% / +13% YoY a1nminls

Market cap. (Bt mn) 179,356
Shares "“tS‘a“di“g((m“) ) 10428 § 2024 71 1.06 UNUAIULIN +22% YoY @ﬁﬂi‘l_lﬂﬁvl,ﬁ‘ 4Q25E mmmumﬂa““muw 3.7 AUALLN
Avg. daily turnover (Bt mn 230

o -070 YO o QO (0] (o]

Fron float s 6% YOY/+99% Q QTmamhmmTuqummuQ Q usgeusa Yo luanidid 2026E 137389
CG rating bcoent nilstaillenaininannnnsiusies organic growth aINN13aENa@ I Lazunegn sauly
SET ESG rating e fainlsaNnuann Lucky Frozen WATUNUYLAINNIAINIIBINATY

Financial & valuation highlights

FY: Dec (Bt mn) 2023A 2024A 2025E 2026E KEY HIGHLIGHTSy )

Revenue 486471 508745 514915 543804 O (pgen19UAWUALGY 18,000 ;.9.4. WAL The Happitat tasaniilaliusnig u.2.26
EBITDA 30,841 32,957 32,514 34,346 a o ¥ o ' ' o

et proft sess 100 1oeos  11eer 1M 4Q25E w3Emilasenisrenaiuiidnlud 18,000 3.4, ldun tadae3san 7,700 m.3.4.,
EPS (BY) 083 1.01 1.01 s Tasatwlel 4,500 p.9.3, Tasatiiuds 3,400 5.9.4. uazladatiadn 2,500 p.9.4. nauyada
Growth 108%  235%  30%  128% |mraun1uuele The Happitat Tuinew 1.e.26 Tnaludiuaasiui retail fawln occupancy
Core EPS (Bt) 0.83 1.02 1.01 1.14 = o

rate N1 85%
Growth 1% 23% 3% 13% . 2 o o 4o y
DPS (B9 057 071 071 oss O AA Organic growth WuAa uyulaauInsn1saInnasy IAfLusayuan “AuazAs
o a o o a v a a v v '

Div. yield 3.5% 4.4% 4.4% a1%  wae” T 4Q25 anedsiinnmsnisnseusegna 2 lassnnswirasianed asu. ldun Tasenis
PER () 196 160 161 12 puaTATe g 27 mmiﬂmamm\i 1.7.26 uaz “flnaanazate’ AnENldanE n.w.26 Tng
Core PER (x) 19.2 15.6 16.1 14.2

EVIEBITDA (0 68 69 70 6 T 2TAranngay Lﬂuﬂ@wmmwwuuﬂ@mnm Retailers uaz HoReCa ﬁQLﬂuﬂ@N@ﬂﬂﬁl‘Vlm
PBV (x) 07 07 06 08 183 Makro NaiNean118919 22% Uz 31% 19908 ldaingsnadids

Bloomberg consensus O  Lucky Frozen tm3ansussielatanil 2026 13dnidTauusus Lucky Frozen e L5
Net profit 8639 10569 10678 11929 mmumumﬂmmmﬁmLsﬁmqa“l,ul,ﬂmml,ﬂsﬁm uazuday Limmmﬂimmnm?mLuumumm 1
EPS (BY) 082 1.00 1.03 M Bleundsaausan ust Lucky Frozen annuninla 46 #1uuam T 3Q25 dqu 4Q25E astivaiugn
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Implication

v

ts11lszanainisrinlsTl 2025E/26E 7 1.05/1.18 MFUAIUUIM UM -1% / +13% Yo visi)
finls om25 azAniilu 65% A nvisl d s 4Q25E esustszidiuinle 3.7 Wuduun -6%
YoY/+99% QoQ azndunnusalaniin QoQ AN high season, @1llasdunsnisiy, fugnnls
Lucky Frozen iixlmsung squiianisaenaananludiiusiaiiies wisnaussa Yoy idniesann
#RAYEEUA high margin N1zaasaag danall GPM 1aegsiadnlandausas daull 2026E
wilezifiunnlsfan Yoy anniszensatanwaznisiugnnlaann Lucky Frozen it sanlyfs

Price performance MMM M g qpanensTuLAT I NATINAYEE ST NI NNs R TR

Absolute -23.8% -12.8% -18.5% -40.2%

Relative to SET -3.72% -12.8% -23.5% -33.1% VaantiOn/CatalySt/RiSk

Major sharefolders Holding  1371l52A8i1431A1 2026 71 23.00 U7 B4 2026E PER 20x (-1.5SD anAads 5 1) Inaazil key

1.CP ALL
2. Siam Makro Holding
3. Charoen Pokphand Holding

34.97%
24.95%
17.69%

Analyst: Amnart Ngosawang (Reg. No. 029734)

Assistant Analyst: Phakorn Sirisathaworn

catalyst AMNHYHNNDATILINGBN1TWUFILE Organic growth KAWNNIVELNLANTIMATINATLALY
mnmmmsm:ﬁummgﬁ@ RaBAAY inorganic growth A1NN1T consolidate 4U283 Lucky
Frozen G3azdnadaainniamuinisinumeliuazinle luaneisajuiiaula daqiiumsn
8g1919 14 1in83 2026E PER Al -2SD

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 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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KEY HIGHLIGHTS

O wsnaFIIINSaN NI LN 18,000 M.9.8. WAL The Happitat tasaNitlaluudnig

CPAXT Wuniinauuaunisreaatanlull 2025 Inasatindaganlussns 131 wis anelduusus Makro
waz Lotus's ernsziilainaiiinaulilud 100 4191 wazA1adn an 31 ananazdaliiznisnisly 4Q25

'
a o

duiuananuninasazidaafunuiisnaazi@ansail (ldsau Lotus's Go fresh):
O  Makro tulei (NLA 4,500 71.9.8.) AAGBNALELUAY 8.0.25

O Makro Philippines H11n13598@97uiL Ayala Corporation @ailuniislugiausalunfiugsia
Winwadansunine Ing CPAXT Diavjus 50.1% uax Ayala Corporation T8t 49.9%

Lotus's A351%1 (NLA 7,700 M.5.4.) ANAEBNANRIWINUAU 5.0.25

Lotus’s Mall U9 (The Happitat) Ad11A 48,000 61.9.4. WiBM hypermarket guuuulug An
Fuaiineu w.e.26 wazidesdusa occupancy rate 1l 85%

2
a K

A’J d‘ 1 1 % o v s Iﬂ” dl 1 a lﬂl ° v o o
uananfiuianaalududs Lotus's eldusulanuazasneiuindn luaramniierin ligiiasia g
dsznauiunisheiuAdesaniiu magnet WaLiis foot traffic uaznszsusanelugnan:

O Lotus’s Lia3u (Additional NLA 2,500 71.3.4.) wazldBuaiiiuaudaailans m.a.25 wianiiuan
A3 L1 Beautrium, Lucky Suki, Lucky BBQ

O Lotus’s 1inuila (Additional NLA 3,400 51.9.8.) laB3umiiivauldunedouuwanlutdaasu w.e. 25
NFRNFIUANAS LU Shinkanzen Sushi way Starbuck

Fig 1: Average Permanent NLA (sq.m.) Fig 2: Average Occupancy rate (%)

B Thailand [l Malaysia

i Thailand g Malaysia

3Qz24 2Q25 3Q25
3Q24 2Q25 3Q25

Source: Company, DAOL Source: Company, DAOL

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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 3: WHUNNFUENE|NUNL] 2025

New Stores

Opened 9M25
Forecasted 4Q25

Source: Company, DAOL

0 SSSG uualunWumIaINNgN HoReCa WA Retailers ANN1ASNITNIAST

cPAXT HlamaldfuanfissdmedananuinsnisnsesuiAssgiazeniaiy iesaingugnAmaniduinfen

a v a o [y . ' Y a o 2 9 | A 9 '
genafndarestdum 1dun Retailer, ngu HoReCa, waz {i3lnaiall Sedawdunguinfuuslinneuanesie
wmnslddnaniaiglaense winuinsnIIiRaedinuNNIeiFEaIn AN, AIAdIATdNRATILINAR §INAANEN
289 CPAXT #isil

1. Taganis “AuazA3s Wd 2' azdoanszruniasievesdilnadatenisinisldaneiinau Geazdenali
. S g Py
g Retailer HAanadusiasafian@udiiiniiesesiuanuimgau lnaandiazGuldansla 1.n.26
2. Tasans “Maslnaauazase” azdeansssunisvieaiiaanielulsuna vilihunusdainngy HoReCa Wu
Fin Hasanawantinvieaiauaznslduinisainaingaau InapndnazGuldans ls n.w.26

v v
v v o

ATUANTINHNY Retailer
=l o o %
AnateAuld

Tnaganudn 11AINNIABIATNITIEMUEBATNELDY CPAXT HIUNTINANAITRA NN
-
X

1 ¥
uaz HoReCa v luualiiunailsznaunisaasuisnianuudwnsedulugas 1Q26E 112

Fig 4: Revenue Breakdown by Customer type - Wholesale business (Makro)

2022 2023 2024 o9M24 9M25

W Food retailers M HoReCa M Others ®Service ™ Distributors

Source: Company, DAOL

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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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o wsansusaelaan Lucky Frozen LN 4Q25E wazll 2026E

ludaslansiteu a.a.25 CPAXT Iéiddariu 100% luL3 Renewed Hope yafn 1,051 &13aiim vidasn 8.1
siuguLm Geiuiiugsianan thidh wazsmingemenieldunsus Lucky Frozen lsffugnAnnga HoReCa uaz
eddanlulszmenniaie ﬂ'ﬁﬁ’]’%@ﬂ%ﬂﬁﬁﬂmmﬂL‘ﬁ'@L@?umﬁmﬁmm‘ﬂﬁﬁ’miﬁ@ Foodservice APME Ua
auayunagninsrenegsialunineendeu aniensindulasmulenadedaesdienumnzadag
s iesnnilssmaunia@eisnsninilares GDP gendnlng wandumaiafifidnanwlunisaenedasie
Lu’a\‘i mﬁ‘L“ﬂ’Vﬁ@ﬂ@mﬁ‘m‘ﬂ’mIﬁ CPAXT ﬂimﬁﬂWﬂimgiﬂ@Iuﬁ‘mumm‘mlﬂ (international diversification) aAn1e
fawmananelutlszina LL@:a?wgwmmiﬁ’luﬂuqﬁmﬂﬁLﬁuimimmwﬁu Tneifitinnian CPAXT Sdndauseldann
panAsnaLlsznArg 10.8% temeldma usnndraziintudu 12% Tull 2025E uaziilanianensluie 15% lu
THZENY

Fig 5: GDP Annual growth rate: Malaysia vs. Thailand Fig 6: Revenue Breakdown by geography

Q3 2023 Q3 2024 Q3 2025 Q3 2022 2023 2024 2025E 2026E

— MY GDP Annual Growth Rate — TH GDP Annual Growth Rate . .
M Domestic W International

Source: Company, DAOL Source: Company, DAOL

Rl Fufuuailsznaunizann Renewed Hope lu 3Q25 Tatadns 1e/ldann 786 dvuwm uag ils 46
druum annmesilunuiinaavilidewsy viniine Annualize anfieuwiniuaeldlszun 7.5 udu
uwm ezl 500 duuwsiell  deasdeudnanwlunisaienaneuunuuay  Synergy  fieetig
Foodservice Wagiinialdetinedouau daawmgil nsdndanams Lucky Frozen asiteiflu fadeavyudndnysenis
WulauuL Inorganic Growth 289 CPAXT luil 2026

inaeine@duanlunasmaes Lucky Frozen oA

&

2
1 Lum'JWiLsJEISJ L°]]u Japanese Wagyu A5, Australian Wagyu a8 Angus Beef

2. iileuny 1y Weunzesqinade uasTinduaus

3. awnsddagtuazilsmadn 1iun Cold Cuts, Meatballs, Cured Meat waz Sausages
4. UATAUANIANN WLTUANWEART (Partnered Brands) Bnwanasenis

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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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Fig 7: Aat19fuAlunasnuas Lucky Frozen

PLANT-BASED PRODUCTS DAIRY PRODUCTS

OMNIMEAT mlmg Hevra Westgold, TATURA
VEGETABLES & FRUITS

(PRRA  .omg P
miZy) AN S D
ot S ccnboiger Dairy
@ Simplot = .
D

DRY GOODS M RICHS 1:
e oo (R =5 g ol

Source: CPAXT

Q ﬁ'ﬂ»'ﬁj 2026E LaUTMQ’mn’li“nﬂ’lﬂﬂ’l“ﬂ’lLL@zm‘wﬂ"ﬁ’aﬁqn’ls‘
widszuanunnennlagnsl 2025E-26E 1 1.05 nABAIWUIN -1% YoY WAz 1.19 NHUKIULIN +13% Yoy
AL Inadunaann

1) wlsuidiuse | 2025E-26E axiiulaiiu 5.15 WAUAIULN +1% YOY UAE 5.44 LAUAIULN +5% YoY 1ag
IHFUNsMYUIANAINIEN8a197 Ul SSSG ArEUANANNITINANTENTLAD UANIIRNTUTIBIATIAL
¥4 . e a o y o 4 s E
wundpadtazaageludouild sondainmgliaannismnauarAdise 2,14 wluduum wanani

o o a % 1 % 1] ﬂl dl v !
wmsnsnaigdaiuuelindoaves $SsG Iiiduuansieiiias aausfinssanseldaes Lucky Frozen A1mdn
AzdaeiuI e lAI19 7.5 WUAIULY

2) GPM 1l 2025E-26E azasifi 16.4% uax 16.6% (1 2024 = 16.4%) land 2025E ApAIALMaSH? YoY annuas
NARUIBNEBATERUAINGN high margin Taeane non-food flazaesn atnalsfid nsnanduALAN fresh
food, private label WAz exclusive brand azdqaINszALINITAL waziesuiuneldann Lucky Frozen Az
udadauRUAN high margin Wilusadaawlul 2026

3)  NPM% luil 2025E-26E asnaasiaft 2.0% du3ui) 2025 usiiunidl 2.2% §1uiuil 2026€ (T 2024 = 2.1%)
TnerilsT) 2025 densgnnasuaneenTgAudngs high margin fivaia 10.zAiT 2026E Aradnrinleasitu
ﬁqLﬁu%u@qnﬂqimﬂqﬂaqmqLL@:LLa\mu}ummmmmim:ﬁummgﬁ@ﬁmﬂLzﬁu organic growth 29u04N1T
§989L Lucky Frozen ﬁaﬁum‘}u inorganic growth uazifinANLaansa v lslne s

drfiuualiurinleqys 4Q25E \ANAT 3.7 Wukum -6% YoY/+99% QoQ laerinladuualiiusasiu QoQ
a1nnadgeae high season sandedalinimInIsnszsuAsgiazenIAfguazinlean Lucky Frozen ian
duin atwlafinnu fnlsazdausa Yoy nas GPM g\iQﬂmﬁu’ﬂ’mﬂ’15L‘L]a‘ﬂuLLﬂ@\iIm\m%"’]\ﬁ"mimmﬂﬂﬂmﬂ]’]i@uﬁgﬁ
NN high margin faATzABF

VALUATIONS

BNEUANARTLYALAIEI CPAXT deinuustin *Te uaztlszifiusianitusned 23.00 1w 84 2026E PER 20x
(-1.5SD below 5-yr average PER) mﬁ@uguumL%qmﬂﬁifamiﬁuﬁwm organic growth NAUNNTTENEANUUAT
WINATULAYUAINNIAINIINILHULATHINA AABAAY inorganic growth AINN13 consolidate U284 Lucky Frozen
Feazdandaaiumaiulmiadinuselduazinle Iwum:ﬁmmﬁ:uﬂfwﬁummﬂgﬁ 719 14 1¥i"84 2026E PER An
Wlu -2SD

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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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Fig 8: Revenue breakdown by Product type to Total sales (%) Fig 9: Revenue of Private label/Exclusive brands to Total sales (%)

Nonfood g Dry Food | Fresh Food

2022 2023 2024 oM24  9M25 3Q24 2Q25 3025 oM24  9M25
Source: Company, DAOL Source: Company, DAOL
Fig 10: 2022 - 2026E Gross Profit (Bt mn) Fig 11: 2022 - 2026E Net Profit (Bt mn)
B GP === GPM% B NP == NPM%
16.6% 2.2%
2.1%
16.4% 16.4% 16.4% o 20% =

1.8%

90,000

7,696

2022 2023 2024 2025E 2026E 2022 2023 2024 2025E 2026E
Source: Company, DAOL Source: Company, DAOL
Fig 12: No. of branches of Makro and Lotus Fig 13: Projected Additional Revenue and Store Metrics (Bt mn)
MaKM e OtUS Category Makro Lotus Total
181 183 Number of new Branches
6 125
(2025)
Average Annual Sales/Store 1592 93
(Bt mn)
Additional Sales to 2026E 9,550 11,647 21,197
(Bt mn)
162 2483 Additional NLA 4,500 13,600
2,454 (Opening 4Q25) sg.m. sqg.m.
Additional Rental Income 48 144 192
(Bt mn)
2022 2023 2024 2025E 2026 Total (Bt mn) 9,597 11,792 | 21,389
Source: Company, DAOL Source: Company, DAOL

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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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(Bt mn) 3Q24 4Q24 1Q25 2Q25 3Q25
Sales 123,727 132,638 129,300 128,448 126,476 X
Cost of sales (103,355) (110,105) (108,232) (107,798) (106,133) 874
Gross profit 20,371 22,534 21,068 20,650 20,343 72.8 425D
SG&A (17,397) (17,185) (17,073) (17,023) (17,467)
EBITDA 7,786 12,541 (8,510) 8,176 10,093 %8.2 +18D
Finance costs (1,434) (1,438) (1,404) (1,422) (1,211) 435 L Avg.
Core profit 1,952 3,960 2,643 2,286 1,864 28.9 18D
Net profit 1,952 3,960 2,643 2,286 1,864
EPS 0.2 0.4 0.2 0.2 0.18 14.3 -25D
Gross margin 16.5% 17.0% 16.3% 16.1% 16.1% 04 T T T T
EBITDA margin 6.3% 9.5% -6.6% 6.4% 8.0% Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
Net profit margin 1.6% 3.0% 2.0% 1.8% 1.5%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 40,103 31,707 19,461 18,691 23,104 Sales 466,082 486,472 508,745 514,915 543,804
Accounts receivable 4,249 4,045 4,558 4,613 4,872 Cost of sales (389,588) (408,274) (425,070) (430,469) (453,804)
Inventories 37,820 35,884 36,484 39,500 41,716 Gross profit 76,494 78,198 83,675 84,446 90,000
Other current assets 5,183 5,102 6,420 6,670 7,401 SG&A (62,842) (64,968) (68,339) (69,308) (73,414)
Total cur. assets 87,355 76,739 66,923 69,474 77,093 EBITDA 31,202 30,841 32,957 32,514 34,346
Investments 249,697 249,990 250,631 250,631 250,631 Depre. & amortization (17,551) (17,612) (17,620) (17,376) (17,760)
Fixed assets 209,713 210,621 226,069 232,110 237,766 Equity income 831 746 673 796 798
Other assets 1,878 3,021 2,908 1,939 1,961 Other income 3,050 3,477 3,297 3,297 3,297
Total assets 548,643 540,371 546,531 554,154 567,452 EBIT 17,533 17,453 19,306 19,232 20,681
Short-term loans 1,637 2,382 9,418 9,783 10,332 Finance costs (7,122) (6,319) (5,735) (5,586) (5,421)
Accounts payable 73,688 79,009 78,205 79,198 83,492 Income taxes (2,729) (2,535) (3,026) (3,139) (3,403)
Current maturities 0 5,982 1,979 2,801 2,493 Net profit before MI 7,682 8,599 10,545 10,508 11,857
Other current liabilities 15,438 30,776 33,235 33,469 35,347 Minority interest 15 41 24 0 0
Total cur. liabilities 90,763 118,150 122,838 125,253 131,664 Core profit 7,922 8,777 10,837 10,508 11,857
Long-term debt 110,025 70,180 66,732 63,930 61,437 Extraordinary items 225 137 268 0 0
Other LT liabilities 56,925 58,569 58,344 61,790 65,256 Net profit 7,697 8,640 10,569 10,508 11,857
Total LT liabilities 166,949 128,749 125,076 125,720 126,693
Total it 7715 aabsen 2ol 2097 288
Registered capital 5,586 5,586 10,428 10,428 10,428 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 5,290 5,290 10,428 10,428 10,428 Growth YoY
Share premium 263,882 263,882 263,882 263,882 263,882 Revenue 75.6% 4.4% 4.6% 1.2% 5.6%
Retained earnings 28,186 31,410 36,340 40,904 46,817 EBITDA 114.0% -0.1% 5.3% -1.3% 5.6%
Others (7,009) (7,664) (12,976) (12,976) (12,976) Net profit -43.8% 12.3% 22.3% -0.6% 12.8%
Minority interests 583 555 943 943 943 Core profit 13.6% 10.8% 23.5% -3.0% 12.8%
Shares’ equity 290,931 293,473 298,617 303,181 309,094 Profitability ratio
Gross profit margin 16.4% 16.1% 16.4% 16.4% 16.6%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 1.7% 1.8% 2.1% 2.0% 2.2%
Net profit 7,697 8,640 10,569 10,508 11,857 Net profit margin 1.7% 1.8% 2.1% 2.0% 2.2%
Depreciation (17,551) (17,612) (17,620) (17,376) (17,760) ROA 1.4% 1.6% 1.9% 1.9% 21%
Chg in working capital (466) 23,381 (887) 2,322 6,409 ROE 2.6% 2.9% 3.5% 3.5% 3.8%
CF from operations 24,782 49,633 27,302 30,206 36,026 Stability
Capital expenditure (18,661) (18,521) (33,068) (23,417) (23,417) D/E (x) 0.89 0.84 0.83 0.83 0.84
Others (651) (293) (641) 0 0 Net D/E (x) 0.25 0.16 0.20 0.19 0.17
CF from investing (19,312) (18,814) (33,709) (23,417) (23,417) Interest coverage ratio 2.46 2.76 3.37 3.44 3.81
Free cash flow 865 26,232 (10,222) 2,488 8,397 Current ratio (x) 0.96 0.65 0.54 0.55 0.59
Net borrowings (24,657) (33,117) (415) (1,614) (2,253) Quick ratio (x) 0.55 0.35 0.25 0.24 0.27
Equity capital raised - (0) 5,138 0 0 Per share (Bt)
Dividends paid (2,960) (5,396) (6,031) (5,944) (5,944) Reported EPS 0.73 0.82 1.00 1.01 1.14
Others (54) (683) (4,923) 0 0 Core EPS 0.75 0.83 1.02 1.01 1.14
CF from financing (27,671) (39,197) (6,231) (7,558) (8,196) Book value 27.44 27.69 28.13 28.98 29.55
Net change in cash (22,201) (8,377) (12,638) (770) 4,413 Dividend 0.36 0.57 0.71 0.71 0.66
Valuation (x)
PER 26.5 23.6 19.3 16.8 19.5
Core PER 258 23.3 18.8 16.8 19.5
P/BV 0.7 0.7 0.7 0.6 0.8
EV/EBITDA 7.7 6.8 6.9 7.0 6.4
Dividend yield 2.2% 3.5% 4.4% 4.4% 4.1%

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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 7
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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 ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.
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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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 8
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) L‘W’amuamﬁmﬂwumimﬂumLﬂﬂ’ﬂmiLL@”um‘m
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
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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@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ 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.
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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
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