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Core EPS revision

Bloomberg target price
Bloomberg consensus
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1. Nathalin Co., Ltd.
2. Thai NVDR Co., Ltd.
3. UOB KAY HIAN PRIVATE LIMITED
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5.00%
2.28%

Analyst: Amnart Ngosawang (Reg. No. 029734)
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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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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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 permission of DAOL SEC. Investment in securities 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 2,101 2,069 2,217 2,323 2,138 *
Cost of sales (1,387) (1,390) (1,397) (1,469) (1,450) 65.0
Gross profit 714 678 820 854 688 552
SG&A (180) (144) (159) (148) (198) 453
EBITDA 993 1,086 1,007 1,147 972 355 +25D
Finance costs (79) (88) (95) (92) (84) 256 +18D
Core profit 397 417 540 574 454 158 'A,M P""h-._ Avg.
Net profit 468 730 447 563 423 59 W 18D
EPS 0.19 0.29 0.18 0.23 0.17 -39 T T T T T -23D
Gross margin 34.0% 32.8% 37.0% 36.8% 32.2% -13.85ep-17 May-19 Jan-21 Sep-22 May-24 Jan-26
EBITDA margin 47.3% 52.5% 45.4% 49.4% 45.5%
Net profit margin 22.3% 35.3% 20.2% 24.3% 19.8%
Balance sheet Income statement
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 3,606 3,593 3,245 3,195 3,206 Sales 8,087 8,791 8,747 9,333 10,043
Accounts receivable 967 1,358 1,357 1,271 1,535 Cost of sales (5,251) (5,588) (5,706) (6,011) (6,492)
Inventories 216 274 197 200 222 Gross profit 2,836 3,202 3,040 3,321 3,551
Other current assets 13 81 107 81 90 SG&A 586 609 648 662 686
Total cur. assets 4,902 5,307 4,906 4,748 5,053 EBITDA 3,924 4,105 4,374 4,538 4,926
Investments 188 215 222 201 269 Depre. & amortization (1,300) (1,435) (1,701) (1,790) (1,966)
Fixed assets 9,826 12,181 12,763 13,454 14,467 Equity income 26 16 14 19 21
Other assets 5,800 5,345 4,814 5,058 5,240 Other income 140 167 21 191 201
Total assets 20,716 23,048 22,704 23,461 25,027 EBIT 2,416 2,776 2,617 2,870 3,086
Short-term loans 0 730 580 0 0 Finance costs (320) (325) (359) (352) (350)
Accounts payable 1,099 1,480 1,237 1,153 1,161 Income taxes (179) (224) (152) (192) (209)
Current maturities 1,638 1,702 2,086 1,915 1,940 Net profit before MI 1,917 2,227 2,106 2,326 2,527
Other current liabilities 155 261 221 218 241 Minority interest (89) (129) (121) (122) (127)
Total cur. liabilities 2,893 4,174 4,124 3,285 3,342 Core profit 1,829 2,098 1,985 2,204 2,400
Long-term debt 1,923 3,736 3,897 3,500 3,650 Extraordinary items 297 22 177 0 0
Other LT liabilities 3,862 3,406 2,758 3,276 3,428 Net profit 2,125 2,120 2,163 2,204 2,400
Total LT liabilities 5,785 7,142 6,656 6,776 7,078
Total liabilities 8,677 11,316 10,779 10,061 10,419
Registered capital 2,500 2,500 2,500 2,500 2,500 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 2,500 2,500 2,500 2,327 2,327 Growth YoY
Share premium 3,407 3,407 3,407 3,407 3,407 Revenue 4.8% 8.7% -0.5% 6.7% 7.6%
Retained earnings 5,903 5,639 6,025 7,042 8,209 EBITDA 1.1% 4.6% 6.6% 3.7% 8.5%
Others (190) (233) (423) (20) (20) Net profit -4.0% -0.2% 2.0% 1.9% 8.9%
Minority interests 418 418 416 643 684 Core profit 18.0% 14.7% -5.4% 11.0% 8.9%
Shares’ equity 12,039 11,732 11,925 13,400 14,608 Profitability ratio
Gross profit margin 35.1% 36.4% 34.8% 35.6% 35.4%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 22.6% 23.9% 22.7% 23.6% 23.9%
Net profit 2,125 2,120 2,163 2,204 2,400 Net profit margin 26.3% 24.1% 24.7% 23.6% 23.9%
Depreciation (1,300) (1,435) (1,701) (1,790) (1,966) ROA 8.8% 9.1% 8.7% 9.4% 9.6%
Chg in working capital 101 (70) 231 (20) 263 ROE 15.2% 17.9% 16.6% 16.5% 16.4%
Others 2,332 3,395 3,180 4,601 3,395 Stability
CF from operations 3,258 4,010 3,873 4,996 4,092 D/E (x) 0.72 0.96 0.90 0.75 0.71
Capital expenditure (810) (3,459) (1,768) (2,800) (2,800) Net D/E (x) 0.30 0.53 0.55 0.40 0.38
Others 279 100 17 0 0 Interest coverage ratio 7.54 8.54 7.29 8.16 8.81
CF from investing (531) (3,360) (1,651) (2,800) (2,800) Current ratio (x) 1.69 1.27 1.19 1.45 1.51
Free cash flow 2,727 651 2,222 2,196 1,292 Quick ratio (x) 1.62 1.21 1.14 1.38 1.45
Net borrowings (1,238) 2,129 (154) (707) 303 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.85 0.85 0.87 0.95 1.03
Dividends paid (945) (1,303) (1,203) (1,187) (1,233) Core EPS 0.73 0.84 0.79 0.95 1.03
Others (314) (1,501) (1,041) (352) (350) Book value 4.82 4.69 4.77 5.76 6.28
CF from financing (2,498) (675) (2,398) (2,245) (1,281) Dividend 0.36 0.48 0.50 0.52 0.54
Net change in cash 198 (13) (348) (50) 11 Valuation (x)
PER 8.88 8.90 8.73 7.97 7.32
Core PER 10.32 9.00 9.51 7.97 7.32
P/BV 1.57 1.61 1.58 1.31 1.20
EV/EBITDA 5.74 6.02 5.67 5.32 4.96
Source: PRM, DAOL Dividend yield 4.8% 6.4% 6.6% 6.9% 7.2%

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 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 2025

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ADUHNUNE
90-100 AALAAA Excellent Aian
80-89 AALAA Very Good AN
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&adIasuantunssUNIsUSBnIng (I0D)

wadnso9nsrinAugIaNINISUSENIAN:TuURIAAIIST IDuwanifionnsarsoia:Us:IDueyanusBnenn=oulunainnannswe
IK9Us=INATNY 1aznanrannswe 150 19 To ("usBNeAN:IToU") IDAIWEFoasSMU: Iaziduvoyanyainunsluaunsaiidal & wa
drsovsunanoduilunsuniauavoyaluyuusdvasynnanisuansouInsguNIsinAugiiaionIsvasussnenn: Jou Inelulsidunis
UsziduwansunUanurgonsaItunInsvaausBnenn:iduu snnadlsisieyanialuvesusnemn:ioulunisus:idu fudu wa
drsonnamtiFllsidunissusastiuwanisUaUAUrEansAItUNSVaIUsEnean:Idou nalufioiJunstiFiu:untunisasnulu
nanNSweivadusBnann:zIduundoriuztning gidvoyadonostiaosrunyrnuvosnuadlunisdinsizria-anaulelunstivoyaln q A
IRYoALUSBNIAN:IToURIEAlUWadNSoT

AT USENKaNNawe mlo (Us:INATNg) 99Am (UrnsU) OlAgugunSosusodfiunoASULoUIIA:QNADIVOIWAaNSIIIINGTD

DAOL SEC: ADUKIUIgVOIANIUUN

“Fo tosons1MUeUU Finan yaAnmudedoiiugnu InsAnar3auanauinuiusm 10% (Usouuduwa)
“fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRYAINKIIWANOUINUS=HIW 0% - 10% (lusouRuduwa)
“wg” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lusouRuduwa)

KUNBIMR WanauINURMAR3VORIVEsUINaIMUAIFLIVOIRaNARIWLTU HSoanauluveu=Uu

|IOD 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 presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

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 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 In1s9an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\1uondﬂU§Gn0msn‘"1ﬁua||aﬁomsua:Uﬂ:ﬂu
SulinvousiaAuondoua:ainus=AUTA Tnun1y DAOL SEC TAonulalenunisasnuluusBnAbnsWruunRaueu Salddnrinineurilu
msiiAsiuL ESG drSURURIST Cover ot dmsunaninturilunisUs:uA=uu ESG vou DAOL SEC rinnsWestunnn 3 ¢iu et

QO nisdanissinudunondeu (Environment) HUNeTy NsAUSENGUlBUNYIA:NS:USUNSHNLTUSYANSTANISAUIORGoUE
Faunalsnswansog WoUs:ansnw soufadnIsWuWanWIondouNISSSUBIARIFSULANS:NUIINNSANITUSSAY Baisnld
InfurisnUs elEveUsEn3USENnGUY Dandousnalfnadiwans:nusoddiondouinilms

O n1sIANsANUAIAU (Social) NsAUSENTUTBUNBNISUSHISNSWeNsyAAaagIdusssula:InIRgL Tnnsadidsuna:weun
winuuagwsaitioula:iacunTw soutivaduauugAlrdnisunURAseIswuegWInUIay Ia:iUnlenaliyusuRusSENDAOU
ReovoulkiAulnogudueiu SuisTldincurinziuuan Bloomberg Tnen1sansoasnenausinge AlUIUNISRU V10anssinge RIRuoTodAU
uusBN Ia:NINSsUN NGO

0O ussUnfiuna (Govemance) NSAUSENTNISAAUAIANINTSAR ANITUINULEWIUSITE DIuonWN1SUSHISAOUIFEIABAIIU
MoFUNYSMIa:AaSSUSU naonaugiagiddoulnide FusoufiunisineniBifinninsgogwiusald dusni§incurivaisru1an CG
rating vovaunAudIaSuan1UuUNssuN1susBning (I0D)

ESG Rating Al DAOL SEC Us:I0ul 5 s=61u Tgil

Excellent (5) Good (3) Satisfactory (2) Pass (1)

dmSuustnnidioyaldiveswolunisUs:10u9:Is rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, 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 Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the I0D’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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