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Fig 1: 2Q25E Earnings preview
BE 100
FY: Dec (Bt mn) 2Q25E  2Q24 YoY 1025  QoQ 1H25E  1H24 Yoy
4 o Revenues 1,359 1,996 32% 1,142 19% 2,502 3,832 -35%
22 T 40 CoGS (761) (1,056) -28% (617) 23% (1,378) (2,047) -33%
Jan-24 Mar-24  Jun-24  Sep24 Dec-24  Mar-26  un-25 GI’OSS profit 598 940 -36% 526 14% 1124 1785 37%
Source: Aspen SG&A (340) (499) -32% (290) 17% (630) (958) -34%
brice oort " a oM o EBITDA 323 500 -35% 301 8% 624 935 -33%
rice performance
Absolute 14.0%  -10.4%  -40.8%  -62.9% Other inc./exps & 76 4% 41 4% 76 131 -42%
Relative to SET 6.6% -153%  -30.1%  -53.6% Interest expenses ©) M 62% © -55% Q) Q) 4%
Major shareholders Holding Income tax (40) (104) -62% (48) -17% (87) (194) -55%
1. Ruckariyapong family 65.35% Core profit 250 411 -39% 204 12% 473 763 -38%
2. UBS AG Singapore 6.49% Net profit 250 a1 -39% 224 12% 473 763 -38%
3. Thai NVDR Co., Ltd. 5.75% EPS (BY) 0.81 1.33 -39% 0.73 12% 1.53 2.48 -38%
Gross margin 44.0% 47.1% 46.0% 44.9% 46.6%
Analyst: Jacqueline Nham, (Reg. no. 112603) Net margin 18.4% 20.6% 19.6% 18.9% 19.9%

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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 2: International Business
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Fig 3: Domestic sales
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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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 1Q24 2Q24 3Q24 4Q24 1Q25
Sales 1,836 1,99 1,566 1,377 1,142 *
Cost of sales (991) (1,056) (846) (739) ©17) 303
Gross profit 845 940 720 638 526 26.2 +25D
SG&A (459) (499) (422) (474) (290) 291 +18D
EBITDA 435 500 362 230 301 M\A h ak
Finance costs ) ) © © © 18.0 ""‘v ' ; il Avg.
Core profit 352 411 300 189 224 139 W Lf V -13D
Net profit 352 411 300 189 224 g8 28D
EPS 1.14 1.33 0.97 0.61 0.73
Gross margin 46.0% 47.1% 46.0% 46.4% 46.0% 57 T T T T T
EBITDA margin 23.7% 25.0% 23.1% 16.7% 26.3% Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
Net profit margin 19.2% 20.6% 19.2% 13.7% 19.6%
Balance sheet Income statement
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 299 554 763 1,667 659 Sales 4,566 6,053 6,775 5,562 6,020
Accounts receivable 459 642 602 525 569 Cost of sales (2,703) (3,341) (3,632) (3,059) (3,281)
Inventories 444 438 234 399 428 Gross profit 1,863 2,711 3,144 2,503 2,739
Other current assets 1,877 2,022 1,098 44 48 SG&A (1,370) (1,518) (1,854) (1,485) (1,625)
Total cur. assets 3,079 3,656 2,698 2,636 1,704 EBITDA 1,006 1,506 1,803 1,423 1,585
Investments 119 99 76 145 157 Depre. & amortization 187 178 237 264 292
Fixed assets 1,327 1,882 3,103 3,239 4,698 Equity income 0 -20 -1 -1 -1
Other assets 36 43 44 44 48 Other income 325 155 277 142 181
Total assets 4,561 5,680 5,921 6,064 6,606 EBIT 818 1,328 1,566 1,159 1,293
Short-term loans 9 9 2 11 12 Finance costs (2) (3) 2) 2) 2)
Accounts payable 964 1,485 1,100 909 975 Income taxes (162) (275) (298) (162) (168)
Current maturities 12 12 10 9 17 Net profit before Ml 654 1,051 1,266 996 1,123
Other current liabilities 86 141 179 95 102 Minority interest (1) 24 (13) (11) (6)
Total cur. liabilities 1,071 1,647 1,292 1,024 1,106 Core profit 653 1,074 1,253 984 1,117
Long-term debt 61 49 39 72 78 Extraordinary items 0 0 0 0 0
Other LT liabilities 70 88 99 83 90 Net profit 653 1,074 1,253 984 1,117
Total LT liabilities 130 137 138 156 169
Registered capital 308 308 308 308 308 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 308 308 308 308 308 Growth YoY
Share premium 1,082 1,082 1,082 1,082 1,082 Revenue 32.6% 32.5% 11.9% -17.9% 8.2%
Retained eamings 1,870 2,423 2,975 3,369 3,816 EBITDA 40.3% 49.8% 19.7% 21.1% 11.4%
Others (3) 4 27 27 27 Net profit 59.0% 64.5% 16.6% -21.4% 13.5%
Minority interests 102 78 99 99 99 Core profit 59.0% 64.5% 16.6% -21.4% 13.5%
Shares’ equity 3,360 3,896 4,491 4,885 5,332 Profitability ratio
Gross profit margin 40.8% 44.8% 46.4% 45.0% 45.5%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 14.3% 17.7% 18.5% 17.7% 18.6%
Net profit 653 1,074 1,253 984 1,117 Net profit margin 14.3% 17.7% 18.5% 17.7% 18.6%
Depreciation 187 178 237 264 292 ROA 14.3% 18.9% 21.2% 16.2% 16.9%
Chg in working capital 105 346 (143) (279) (6) ROE 19.4% 27.6% 27.9% 20.2% 21.0%
Others (401) (79) 973 953 7 Stability
CF from operations 544 1,519 2,320 1,922 1,410 D/E (x) 0.36 0.46 0.32 0.24 0.24
Capital expenditure (307) (733) (1,458) (400) (1,750) Net D/E (x) Cash Cash Cash Cash Cash
Others (30) 20 23 (69) (12) Interest coverage ratio 358.16 520.18 762.98 697.40 671.92
CF from investing (337) (713) (1,435) (469) (1,762) Current ratio (x) 2.87 222 2.09 2.57 1.54
Free cash flow 207 805 885 1,453 (352) Quick ratio (x) 0.71 0.73 1.06 2.14 1.1
Net borrowings 9 (12) (19) 41 15 Per share (Bt)
Equity capital raised 63 0 0 0 0 Reported EPS 212 3.48 4.06 3.19 3.62
Dividends paid (338) (509) (671) (591) (670) Core EPS 212 3.48 4.06 3.19 3.62
Others (25) (30) 13 0 0 Book value 10.90 12.64 14.57 15.84 17.29
CF from financing (291) (550) (676) (550) (656) Dividend 1.10 1.65 218 1.92 217
Net change in cash (84) 255 209 903 (1,008) Valuation (x)
PER 16.4 10.0 8.6 10.9 9.6
Core PER 16.4 10.0 8.6 10.9 9.6
P/BV 3.2 2.7 2.4 2.2 2.0
EV/EBITDA 10.5 6.8 5.6 6.5 6.5
Dividend yield 3.2% 4.7% 6.3% 5.5% 6.3%

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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Corporate governance report of Thai listed companies 2024 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent ALaA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<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. 4
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) L‘WﬂmuﬂmmmwmmimﬂmLLammﬂmmmm
SURATRL l?]@’s‘ixiLL’M@@QJLL@uﬁ/\iﬁNi"ﬂU&Lﬂ Iﬂf;ﬁmﬂ DAOL SEC lﬁmmldlﬂm_lmmwmﬂuuii:rwmmswrmmwmﬂu mlmmmmmm
'Lumﬂummuu ESG @WMTUWL&W 131 Cover ’rJ?_I mmumﬂmmfn"'lumiﬂmmummuu ESG 189 DAOL SEC mmiwa]wzmmn 3 mu
mu

O n99ANISAURILIARDN (Environment) PAUED miﬁﬁﬁwuuiﬂmmm m‘,,mumsmmulumﬂﬂimmmmimmma@m
@mwmmuu,afL‘nmwmm@mwﬂsﬁWﬁmw mumumiﬂuﬂ@mwm@@umqmimﬂrmn”l,mummmmwnmimmuﬁim SINL?W
'L°nmmsmmuj‘m”l,ﬂmmummmﬁ:muuj N’s{ﬁ’é'}umﬂlﬂﬂ@dN@ﬂj‘wﬂi_lﬁ]ﬂ'&\il,l,’lﬂ@‘ﬂﬂLWWVLVIT

a m'a*qmmsmumnu (Social) ﬂ’]i‘lm_li“]:mlluiil‘].l’]f;lﬂ’]?‘].l?ﬂ’]ﬁ‘%?“/‘lf;l’m?‘i_lﬁﬁﬂ’ﬂf;l'NLﬂuﬁTiNLL@uWﬂLﬂﬂN mma‘ml,mmmvwwm
wum’m@mqm'ﬂLuml,mvuﬁmmw mummuumuummlmmiﬂgummmu‘qmu@mqmmvmu LmVLﬂmT@mmlﬁmmuwmwwm’m
mmqmﬂmmuim@mqmﬂu smwﬂmmmmmmuumn Bloomberg Tmﬂm?mm@mmmmm w”l,m‘lmm'n‘wu mqm?mq’] mnmmm
ALULTEN wazNangsunie NGO

Q ussENNLNA (Governance) ﬂ’]i‘lm_li“]:mllﬂ’]iﬂ’m‘]_lﬂLL@ﬂ@ﬂ’]ﬁ"ﬂﬁ ml,uumu'ﬂmﬂﬂ?\ﬂa NLLW)VI"Nﬂ’]i‘LITVI’]?ﬂ']’]ﬁJL'&?;N‘W]]ﬁL'ﬁlu
m@muwmmmm@ﬁﬂ‘nu mmm@ummmudqﬂﬁ Laf_l ‘TNT’)SJZNﬂ’]i"ﬂ’]ilﬂ’]‘]:fiﬂLLﬂﬂ’]ﬂﬁ‘ﬁ’ﬂil']\‘iiﬂ?\‘ilﬂ wm’l‘mﬂmquwmﬂmn CG
rating ‘lI’PNﬂN']ﬂNZNLEQiﬁJ'&ﬂ’]Uuﬂ??ﬂJﬂ’]?U?H‘VﬂV}ﬂ (IOD)

ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 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 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

ok N~

Pass scores at 1

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