COMPANY DAOL SE(¢

UPDATE

26 February 2026 Sa p pe

o L>4 1 al 1
Sector: Food & Beverage finls 4Q25 dzanfINIIAIAAIN SGA NgININAIA
Sleerisas eler SAPPE TB M ilyumeaiiluausie outlook 184 SAPPE fafl
ReeemimanskEien HOLD (maintained) 1) SAPPE mﬂmumim‘wﬁ 4Q25 7 121 &ruwm (-36% YoY, -34% QoQ) FAININAAIAATA -
Current price BI36.00  23% UAYAINTILIIANA -22% AINAIAL 21N SGEA expenses wmﬂmmm m”l,a‘fﬂvmm YoY
Target price Bt32.00 (maintained) 1) gnerlfeanmania -12% Yoy annaeldfezaeslunnniinng anduylsluas US Ausa,
. D p -11% a ' - . Q ‘
Upside/Downside °  2)GPM anad YoY aniRuunnudasiuay utilization rate anad Anunilsianas QoQ annaels
EPS revision No change a e o ~ Z
Nlfusnanad ey SG&A to sales NI QoQ
Bloomberg target prics BE302 o) ileadiu nelastszanninisnnlsanst 2026E 7 940 AL (+21% YoY)
Bloomberg consensus Buy 2/ Hold 10/ Sell 1 9 K
o ) A a a 1
Stock data FIANATMUZTN “DR” LazANTIATUNNEN 32.00 U B9 2026E PER 10.5x AUNINAZLiUNG
Stock price 1-year highfiow Bue25/B750  UITNALNTHATANAATaNTALA L
Market cap. (Bt mn) 10,931 'ﬁ © © P o '
Shares outstanding () 208 Key risks: FdsBaslssmais 11, BATUANLALUNAIINEUNIUNINATIAA
Avg. dail B 22 .
Fvg aily tumover (Bt mn) Event: 4Q25 Results review
ree float 25% ,
o o ' ° a a v
CG rating Bcelent O 4Q25 A1lsdzaananinmAin SAPPE 912971un1lsgns 4Q25 9 121 &ruun (-36% Yo,
SET ESG rating A

-34% QoQ) NIAAIAAIA -23% LLﬂwlﬁlﬂﬂ')’]Lﬁ‘qﬂ’]ﬂ -22% RINANAL AN SGRA expenses Vl'éN

Financial & valuation highlights
Ad1Ae A lsTzaasa Yoy ann 1) :eldsumasia -12% Yoy Iaasnelalulszing -4% Yoy, Asia

FY: Dec (Bt mn) 2024 2025 2026E 2027E )
Revenue 6,775 5,253 5,661 6088 -23% YoY a1nse/ls Korea NU5uFaanas, Middle East -35% YoY annanunisainanudaue
EBITDA 1,803 1,230 1,464 1,677 .;L o W" o o o ) . o
Net profi 1.253 776 940 1052 WAZIURBNNAN, Europe WURI +60% YoY “adau inventory destogklng, US +15% Yoy, 2).
EPS (BY) 4.06 252 3.05 341 GPM anad YoY annkuunnudeauas utilization rate anad Anunnlsianas QoQ arnaelan
Growth 16.6%  -38.0% 21.1% 11.9% e . ooz - i . -
Core EPS (BY) 4.06 252 3.05 341 USUAIAMAY LAY SG&Ato sales LANTU QoQ tmed one-time expense AMNANGTTULUNN
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DPS (Bt) 2.18 1.33 1.83 2.05 o
Div. yield 6.1% 3.7% 5.1% 57%  QTULIN
PER (x) 8.9 14.3 11.8 10.6 . .
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Core PER (x) 8.9 14.3 11.8 10.6 - ¥ o . 2 .
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PBV (x) 25 25 2.3 21
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i Fig 1: 4Q25 Results review
FY: Dec (Bt mn) 4Q25 4Q24 YoY 3Q25 QoQ 2025 2024 YoY
26 o
Gy it WA A R heas Revenues 1,214 1,377 -12% 1,349 -10% 5,253 6,775 22%
CoGS (685) (739) 7% (762) -10% (2,927) (3,632) -19%
Source: Aspen
Gross profit 528 638 17% 586 -10% 2,326 3,144 26%
Price performance 1™ 3M 6M 12M SG&A (394) (474) 17% (390) 1% (1,497) (1,854) -19%
Absolute 18.0% 8.3% 9.1%  -31.4% EBITDA 200 230 -13% 264 -24% 1,230 1,803 -32%
Relative to SET 27%  -112%  -11.0%  57.1% Other inc.Jexps 7 66 58% 20 % 134 077 52%
Major shareholders Holding Interest expenses (1) (0) 20% (0) 47% () ) -14%
1. Ruckariyapong family 65.38% Income tax (33) (31) 6% (36) 8% (163) (298) -45%
2. UBS AG Singapore 6.49% X
121 189 -36% 183 -34% 776 1,253 -38%
3. Thai NVDR Co., Ltd. 5.75% Core profit ° ° ’
Net profit 121 189 -36% 183 -34% 776 1,253 -38%
EPS (Bt) 0.39 0.61 -36% 0.59 -34% 2.52 4.06 -38%
Gross margin 43.5% 46.4% 43.5% 44.3% 46.4%
Analyst: Jacqueline Nham, (Reg. no. 112603) Net margin 10.0% 13.7% 13.6% 14.8% 18.5%

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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Fig 2: Revenue breakdown by geography Fig 3: Share price vs Net profit
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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) 4Q24 1Q25 2Q25 3Q25 4Q25
Sales 1,377 1,142 1,548 1,349 1,214 *
Cost of sales (739) (617) (862) (762) (685)

Gross profit 638 526 686 586 528 259 +28D
SG&A (474) (290) (422) (390) (394) 219 +18D
EBITDA 230 301 329 264 200 d N

. V W

Finance costs 0) 0) (0) 0) (1) 17.9 v 1 Avg.
Core profit 189 224 248 183 121 139 W Lf 18D
Net profit 189 224 248 183 121
EPS 0,61 0.73 0.80 0.59 0.39 98 28D
Gross margin 46.4% 46.0% 44.3% 43.5% 43.5% 58 , , , , , ,
EBITDA margin 16.7% 26.3% 21.3% 19.6% 16.5% Jan20 Jan21  Jan2?  Jan23  Janod  Jan25  Jan-96
Net profit margin 13.7% 19.6% 16.0% 13.6% 10.0%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 554 763 683 92 57 Sales 6,053 6,775 5,253 5,661 6,088
Accounts receivable 642 602 580 535 575 Cost of sales (3,341) (3,632) (2,927) (3,113) (3,318)
Inventories 438 234 317 406 433 Gross profit 2,711 3,144 2,326 2,547 2,770
Other current assets 2,022 1,098 553 45 49 SG&A (1,518) (1,854) (1,497) (1,568) (1,668)
Total cur. assets 3,656 2,698 2,133 1,078 1,114 EBITDA 1,506 1,803 1,230 1,464 1,677
Investments 99 76 78 147 158 Depre. & amortization 178 237 264 313 391
Fixed assets 1,882 3,103 3,328 4,765 5,223 Equity income -20 -1 2 2 2
Other assets 43 44 48 45 49 Other income 155 277 134 170 183
Total assets 5,680 5,921 5,587 6,035 6,544 EBIT 1,328 1,566 965 1,151 1,287
Short-term loans 9 2 0 11 12 Finance costs (3) (2) 2) (1) (2)
Accounts payable 1,485 1,100 852 925 986 Income taxes (275) (298) (163) (184) (206)
Current maturities 12 10 12 10 17 Net profit before MI 1,051 1,266 801 965 1,079
Other current liabilities 141 179 106 96 103 Minority interest 24 (13) (25) (25) (27)
Total cur. liabilities 1,647 1,292 970 1,043 1,119 Core profit 1,074 1,253 776 940 1,052
Long-term debt 49 39 45 74 79 Extraordinary items 0 0 0 0 0
Other LT liabilities 88 99 114 85 91 Net profit 1,074 1,253 776 940 1,052
Total LT liabilities 137 138 159 159 170
Registered capital 308 308 308 308 308 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 308 308 308 308 308 Growth YoY
Share premium 1,082 1,082 1,082 1,082 1,082 Revenue 32.5% 11.9% -22.5% 7.8% 7.5%
Retained eamings 2,423 2,975 3,101 3,477 3,898 EBITDA 49.8% 19.7% -31.8% 19.0% 14.6%
Others 4 27 (157) (157) (157) Net profit 64.5% 16.6% -38.0% 21.1% 11.9%
Minority interests 78 99 123 123 123 Core profit 64.5% 16.6% -38.0% 21.1% 11.9%
Shares’ equity 3,896 4,491 4,458 4,834 5,255 Profitability ratio
Gross profit margin 44.8% 46.4% 44.4% 45.0% 45.5%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 17.7% 18.5% 14.8% 16.6% 17.3%
Net profit 1,074 1,253 776 940 1,052 Net profit margin 17.7% 18.5% 14.8% 16.6% 17.3%
Depreciation 178 237 264 313 391 ROA 18.9% 21.2% 13.9% 15.6% 16.1%
Chg in working capital 346 (143) (308) 29 (6) ROE 27.6% 27.9% 17.4% 19.4% 20.0%
Others (79) 973 483 471 7 Stability
CF from operations 1,519 2,320 1,215 1,753 1,443 D/E (x) 0.46 0.32 0.25 0.25 0.25
Capital expenditure (733) (1,458) (489) (1,750) (849) Net D/E (x) Cash Cash Cash 0.00 0.01
Others 20 23 2) (69) 1) Interest coverage ratio 520.18 762.98 546.05 806.08 792.35
CF from investing (713) (1,435) (491) (1,819) (860) Current ratio (x) 222 2.09 2.20 1.03 1.00
Free cash flow 805 885 724 (66) 583 Quick ratio (x) 0.73 1.06 1.30 0.60 0.56
Net borrowings (12) (19) 5 39 13 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 3.48 4.06 2.52 3.05 3.41
Dividends paid (509) (671) (694) (564) (631) Core EPS 3.48 4.06 2.52 3.05 3.41
Others (30) 13 (115) 0 0 Book value 12.64 14.57 14.46 15.68 17.05
CF from financing (550) (676) (804) (525) (618) Dividend 1.65 218 1.33 1.83 2.05
Net change in cash 255 209 (80) (591) (35) Valuation (x)
PER 10.3 8.9 14.3 11.8 10.6
Core PER 10.3 8.9 14.3 11.8 10.6
P/BV 2.8 25 2.5 2.3 2.1
EV/EBITDA 71 5.8 8.6 7.7 6.7
Dividend yield 4.6% 6.1% 3.7% 5.1% 5.7%

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 pemmission 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 2026 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAdAAA Excellent AaR
80-89 AAAA Very Good Ann
70-79 AAA Good A
60-69 AA 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. 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. 4
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ESG rating (ESG: Environmental, Social, and Governance) |
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1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusmn agluszsu 3

4. Satisfactory lAzuungan aglusyav 2

5. Pass linzuuuson aglusziu 1

Amiuisimnidayaldiesmelunissyiiuagls rating Wi na.

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

S A

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. 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 pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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