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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
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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: 4Q25E earnings review

FY: Dec (Bt mn)

Revenues 5,644 5978 6% 5496 3% 22,044 20,964 5%
CoGS (4,270) (4,381) -3% (4,091) 4% (16300)  (15243) %
Gross profit 1,373 1,507 -14% 1,405 2% 5,744 5,721 0%
SG&A (644) (663) -3% (658) 2% (2,392) (2,349) 2%
EBITDA 934 1135 -18% 944 1% 4,344 4410 1%
Other inc./exps 38 47 -19% 46 7% 176 206 -14%
Interest expenses (18) (31 -41% (18) 0% (79) (146) -46%
Income tax (149) “171) -13% (174) -15% (711) (619) 15%
Core profit 617 783 -21% 616 0% 2,794 2,843 2%
Net profi'[ 617 783 -21% 616 0% 2,794 2,843 -2%
EPS (Bt) 0.62 0.78 -21% 062 0% 2.79 2.84 2%
Gross ma rgin 24.3% 26.7% 25.6% 26.1% 27.3%

Net margin 10.9% 13.1% 11.2% 12.7% 13.6%

Fig 2: Domestic branded own sales to achieve a new record in 4Q25E
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Fig 3: Revenue breakdown by business
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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. 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
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Fig 4: Quarterly net profit vs Share price
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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. 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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (%) 1538 www.daol.coth (F) daolth (@) DAOL Channel @daolsec




COMPANY
UPDATE

DAOLSEC

(Bt mn) 3Q24 4Q24 1Q25 2Q25 3Q25
Sales 5,098 5978 5,328 5,577 5,496 *
Cost of sales (3,667) (4,381) (3,866) (4,073) (4,091) 67.4
Gross profit 1,431 1,597 1,462 1,504 1,405 56.4 +28D
SG&A (576) (663) (537) (553) (658)
EBITDA 1,061 1135 1123 1,151 944 424 +18D
Finance costs (33) (31) (25) (17 (18) 344 il wm Avg.
Core profit 741 783 760 800 616 234 !VJ 15D
Net profit 741 783 760 800 616 124
EPS 074 078 0.76 0.80 0.62 -25D
Gross margin 28.1% 26.7% 27.4% 27.0% 25.6% 14 T T T T T T
EBITDA margin 20.8% 19.0% 21.1% 20.6% 17.2% Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
Net profit margin 14.5% 13.1% 14.3% 14.4% 1.2%
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E
Cash & deposits 1,184 1,384 2,722 3,891 5,191 Sales 18,853 20,964 22,044 24,503 26,675
Accounts receivable 2,192 1,434 1,837 2,042 2,223 Cost of sales (13,974) (15,243) (16,300) (18,144) (19,751)
Inventories 2,295 2,224 2,445 2,722 2,963 Gross profit 4,879 5,721 5,744 6,359 6,924
Other current assets 131 97 269 245 267 SG&A (2,660) (2,349) (2,392) (2,536) (2,774)
Total cur. assets 5,802 5,139 7,273 8,900 10,644 EBITDA 3,239 4,410 4,344 4,828 5213
Investments 0 0 0 0 0 Depre. & amortization 818 818 800 817 860
Fixed assets 13,504 12,983 13,183 13,866 14,506 Equity income 8 14 16 16 16
Other assets 238 256 269 245 267 Other income 193 206 176 172 187
Total assets 19,544 18,378 20,725 23,011 25417 EBIT 2,420 3,592 3,545 4,011 4,353
Short-term loans 1,225 82 1,102 1,225 1,334 Finance costs (183) (146) (78) (73) (72)
Accounts payable 2,045 1,540 1,811 2,016 2,195 Income taxes (337) (619) (711) (788) (856)
Current maturities 870 588 136 141 157 Net profit before MI 1,900 2,827 2,756 3,150 3425
Other current liabilities 143 1,975 1,984 2,205 2,401 Minority interest 24 15 39 32 34
Total cur. liabilities 4,283 4,185 5,033 5,587 6,086 Core profit 1,924 2,843 2,794 3,182 3,459
Long-term debt 3,747 849 882 980 1,067 Extraordinary items 0 0 0 0 0
Other LT liabilities 201 254 267 245 267 Net profit 1,924 2,843 2,794 3,182 3,459
Total LT liabilities 3,948 1,102 1,149 1,225 1,334
Registered capital 1,000 1,000 1,000 1,000 1,000 FY: Dec (Bt mn) 2022 2023 2024 2025 2026E
Paid-up capital 1,000 1,000 1,000 1,000 1,000 Growth YoY
Share premium 3,963 3,963 3,963 3,963 3,963 Revenue -1.9% 11.2% 5.2% 1.2% 8.9%
Retained earnings 6,824 8,560 10,013 11,668 13,467 EBITDA -10.3% 36.2% -1.5% 1.1% 8.0%
Others (296) (314) (314) (314) (314) Net profit -15.8% 47.7% -1.7% 13.9% 8.7%
Minority interests (178) (119) (119) (119 (119) Core profit -15.8% 47.7% -1.7% 13.9% 8.7%
Shares’ equity 11,312 13,091 14,544 16,198 17,997 Profitability ratio
Gross profit margin 25.9% 27.3% 26.1% 26.0% 26.0%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 10.2% 13.6% 12.7% 13.0% 13.0%
Net profit 1,924 2,843 2,794 3,182 3,459 Net profit margin 10.2% 13.6% 12.7% 13.0% 13.0%
Depreciation 818 818 800 817 860 ROA 9.8% 15.5% 13.5% 13.8% 13.6%
Chg inworking capital 957 324 (353) (277) (243) ROE 17.0% 21.7% 19.2% 19.6% 19.2%
Others 21 1,901 (163) 247 174 Stability
CF from operations 3,720 5,886 3,077 3,970 4,249 D/E (x) 0.73 0.40 0.43 0.42 0.41
Capital expenditure (858) (297) (1,000) (1,500) (1,500) Net D/E (x) 0.41 0.01 Cash Cash Cash
Others 0 0 0 0 0 Interest coverage ratio 13.21 24.65 4519 55.14 60.79
CF from investing (858) (297) (1,000) (1,500) (1,500) Current ratio (x) 1.35 1.23 1.45 1.59 1.75
Free cash flow 2,862 5,589 2,077 2,470 2,749 Quick ratio (x) 0.79 0.67 0.91 1.06 1.22
Net borrowings (1,438) (4,324) 602 227 211 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 1.92 2.84 279 3.18 3.46
Dividends paid (1,150) (1,100) (1,341) (1,527) (1,660) Core EPS 1.92 2.84 2.79 3.18 3.46
Others (27) 36 0 0 0 Book value 11.31 13.09 14.54 16.20 18.00
CF from financing (2614) (5,388) (740) (1,301) (1,449) Dividend 0.90 1.30 1.34 1.53 1.66
Net change in cash 248 200 1,338 1,169 1,300 Valuation (x)
PER 24.0 16.3 16.6 14.5 134
Core PER 24.0 16.3 16.6 14.5 134
P/BV 41 35 3.2 29 26
EV/EBITDA 16.7 10.5 10.5 9.2 83
Dividend yield 1.9% 2.8% 2.95% 3.3% 3.6%

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. 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
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80-89 AAAA Very Good Aun
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50-59 A Pass ARt}
<50 No logo given n.a. n.a.

ANIANFLFS NEDNTUNTsNNNsUSHN Ina (10D)

uad1sIanIInRuguananisuiEnaan e Vi angl s Lﬂumﬁié’mnmizﬁﬁmqLmzﬂi:Lﬁu‘ﬁ@g@ﬁu?ﬁ'mmmﬁqu‘lum@ 19
vanningduskilszmnelng uazaaauanning 1B 1a la (uTieenadow) Wamesaaisnsn uasiludayandasuinliaiunsm
windiel wadnsaafananndsdunisiiauedeyaluunestesaranieuensienmsgunisiniuguatianissesdsmanaden
el lfdunsdsafuansdfimawiFenissitufianisseasdnaamzdou dnid Iflddeyamehmea i smzdavlums
deadu fai nadrsanuanstidshilfdunsiusesiananisdjifeuEanisanitiunisaesuismanadeu uaglifoduns i
AuusinlumsaspmdnninduesFdnammadowseduuilor fldfeyademslfiasnnnremuedlunisiinsziue:
sndulalunislddeyaln o MinesduuTimasmzdoviuanslunadisail

o Al

’:/ d’l a o o o L o i o A o =3 ¥ v ° o 1
T8 UTEmuanniwel anla (ﬂizmﬂi‘ﬂﬁl) RINA (NWNT1) mimauaummusmmmmmumuu@zgnm’awmNamm@mﬂmq

DAOL SEC: AMNUNIEUDIATLLEU

¥ ; ; ¥ v
“qga” Wasangantiaqiiu snnd yareuadenugu Tneeaviananauunudisn 10% (s duung)
= o v s . o X - . o
‘ae” Wasansantiaqiii Anndy yasudadenugiu tneaevienanauunussing 0% - 10% (kisonRuluua)
, o - . . o & .
‘el Wasansimdaqiii gandy gasmutadeiugiu (sonFulua)

o o o o S A X o z
VNG NARALILNUTIANANIIA1A LU REULLAIAN AV INIAENTDIAAIATIAN AU viTa AR L1 st

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 ofinformation from the perspective of outsiders on the standards of corporate govemance

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)
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ESG Rating 7 DAOL SEC tsuiludl 5 sxéu laun

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
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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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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. 6
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