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Recommendation BUY (maintained) ) nnlagna 4Q25 7 182 &L (+72% Yo, -11% QoQ) Indieenananna WrganN31131AA
Current price B236  +19% anaeldfiandaann dnladula Yoy uyuansieldaan +18% Yoy mausels Idol
Target price Bt3.50 (previously Bt3.20)  Marketing +82% YoY aiaasne s Content Marketing -16% YoY wil GPM anasianiasiu
Upside/Downside +48% 3700 aandadauseld Content Ranas LAz SG&Ato sales YFLARAARIAINNITAIUAN
EPS revision 2026E:+7%

Bloomberg target price
Bloomberg consensus

Stock data
Stock price 1-year high/low

Bt2.95
Buy 5/ Hold 2/ Sell 1

Bt3.10/Bt1.94

Anldanel# 7 usiirnlstran QoQ ann GPM fideuiuay SGEA expenses W

2) Liqﬂwﬂivmmmiﬂﬂmmﬁ 2026E Tu +7% 1iaaziauuua e ldfiandnaa 191
ﬂmuumimmﬂ 2026E 71 516 drunm (+15% Yo)
ARIULET “Ba” usitFus AN ety 3.50 11N B4 PER 16x (il 3.20 84 PER 16x) 13
a1 ONEE a1n 1) umﬂﬂwawqmﬂiﬁmwmﬂmmmuwmmamﬂunmuﬂN Inefidndausels

Market cap. (Bt mn) 5,620
Shares outstanding (mn) 2,381 Tumnuniies 31% Wﬂ,ﬁlmmmn?mumnmmmmwu‘lﬁmwmwlumm 2) valuation 1NLLWQLN@
Avg. daily tumover (Bt mn) 2
Free float 26% W]?JU @‘ LN
CG rating Excellent  Event: 4Q25 Results review
ESG rating n.a. ° ' o - o o
O ri1ls 4Q25 gand1A1m ONEE :1e9nuninlegns 4Q25 71 182 &1UUMN (+72% YoY, -11%
Financial & valuation highlights ¥ = \ | P , °
FY: Dec (Bt mn) 2024 2025 2026 2027 Q0Q) lﬂaLﬂmmmmmml,ng\mmmmm +19% mﬂifmimmqqm’]mm A'lslm Yoy ann 1)
Revenue 6610 7268 796 8757  gqe/lfan +18% YoY a1naela Idol Marketing +82% YoY daemaieisnela Content Marketing
EBITDA 2,004 1,936 2,060 2,150 o o ) i )
Net profit 421 450 516 s95 -16% YoY, 2) GPM anas 37.2% (4Q24 = 37.7%) andngdaume’la content marketing @4 high
EPS (B 018 019 022 025 margin Ufusiaanas |, 3) SGEA to sales UiusiaanasainnisasupuAn a1 nTlsed@ninn
Growth -16.6% 7.0% 14.5% 15.3% . o o » e o e o & 2 vy ¥
Core EPS (Bt) 0.18 0.19 0.22 025 sunnlsfiazansa QoQ a1n GPM Uiufaanad uaz SG&A expenses UFLAWNTN 195 ONEE
Growin 168% 7% 5% 153% g lsvaqaaneiTunai 0.13 1 (XD 5 May 2026)
DPS (Bt) 0.17 0.18 0.21 0.24
Div. yield 7.2% 7.6% 8.7% 101%  Implications
PER 13.3 12.5 10.9 9.4 @ ° a =3 o ° a -4
A ® 0 dsuilszununiannlegnail 2026E A isU5uilszununnannlegnsd 2026E Au +7%
ore PER (x) 13.3 12.5 10.9 9.4 ) e 1 a
= U £ valal U a 4 a al v
EV/EBITDA (x) 2.0 24 2.0 19 easiauiualdumalanandnanm mﬂimumiizgwﬁﬂ 2026E 71 516 a11UN (+15% YoY)
PBV (x) 0.8 0.8 0.8 0.8 o o @ . .
Miéutmﬂ 1) eldsnaenesa +10% YoY anaalé content marketing +2% YoY, Idol marketing
Bloomberg consensus o . X o o P
Net profit 121 250 424 502 H17% YoY uae Produotuzn business +1% YoY Lag 2) GPM 1818187 AMNNITAALANALYUNNT
EPS (BY) 0.18 0.19 0.17 021 p AR WNUsZANEAINNINTN waT GPM 284 Idol Marketing 28101519
BY) REative 10 SET e ONEE (LMS) %)
- o Valuation/Catalyst/Risk
\ e PeATMUE “ae” witlfusiadreneawiu 3.50 1n 89 PER 16x (As 3.20 LW B4 PER 16x)
3 g0 Fig 1: 4Q25 Results review
, FY: Dec (Bt mn) 4Q25 4Q24 YoY 3Q25 QoQ 2025 2024 YoY
Revenues 2,039 1,727 18% 1,992 2% 7,268 6,610 10%
2 40
G Ry S SR R e CoGS (1,281)  (1,076) 19%  (1,243) 3%  (4,718)  (4,040) 17%
Gross profit 758 651 16% 749 1% 2,550 2,570 1%
Source: Aspen SG&A (601) (559) 8% (544) 10% (2,122)  (2,119) 0%
Price performance 1M 3M 6M 12M EBITDA 536 528 2% 603 -11% 1,936 2,004 -3%
Absolute 63%  135%  09% -253% Other inc./exps 20 31 37% 16 21% 63 91 -30%
Relative fo SET 63%  A5%  AT2%  -441% Interest expenses 3) 0 n.m. (3) 0% (9) (4) 131%
Major shareholders Holding Income tax 9 (19) n.m. (13) n.m. (31) (104) -70%
1. GMM Grammy PCL 36.09% Core profit 182 106 72% 206 1% 450 421 %
2. KHathairat Jurangkoo! 9.96% 1 Net profit 182 106 72% 206 -11% 450 421 7%
3. Scenario 8.47%
EPS (Bt) 0.08 0.04 72% 0.09 1% 0.19 0.18 7%
Gross margin 37.2% 37.7% 37.6% 35.1% 38.9%
Analyst: Jacqueline Nham, (Reg. no. 112603) Net margin 8.9% 6.2% 10.3% 6.2% 6.4%

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 DAOLSEC Investment in securities has risks Investors are advised to consider carefully before making decisions.
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Fig 2: Yearly revenue breakdown by business
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Fig 3: Quarterly revenue breakdown by business
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Fig 4: 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 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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 4Q24 1Q25 2Q25 3Q25 4Q25
Sales 1,727 1,457 1,780 1,992 2,039 *
Cost of sales (1,076) (1,015) (1,179) (1,243) (1,281) P
Gross profit 651 442 601 749 758 380
SG8A (559) (474) (502) (544) (601) = r‘1 nen
EBITDA 508 300 497 603 536 0o ki ! N D
Finance costs 0 (1) (2) (3) (3) ;z'g F u a3
Core profit 106 (24) 86 206 182 210
Net profit 106 (24) 86 206 182 12-3
EPS 0.04 (0.01) 0.04 0.09 0.08 120
Gross margin 37.7% 30.4% 33.8% 37.6% 37.2% A T T T T
EBITDA margin 30.5% 20.6% 27.9% 30.3% 26.3% Nov-21 Nov-22 Nov-23 Nov-24 Nov-25
Net profit margin 6.2% -1.6% 4.8% 10.3% 8.9%
Balance sheet Income statement
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 1,590 1,693 1,071 1,765 1,681 Sales 6,432 6,610 7,268 7,966 8,757
Accounts receivable 1,690 1,274 1,441 1,438 1,581 Cost of sales (3,912) (4,040) (4,718) (5,122) (5,613)
Inventories 643 756 800 797 873 Gross profit 2,521 2,570 2,550 2,844 3,144
Other current assets 441 381 1,480 876 963 SG&A (1,963) (2,119) (2,122) (2,291) (2,496)
Total cur. assets 4,363 4,105 4,792 4,876 5,099 EBITDA 2,093 2,004 1,936 2,060 2,150
Investments 48 53 64 64 64 Depre. & amortization 1,436 1,470 1,448 1,446 1,444
Fixed assets 4,417 4,386 4,297 4,451 4,507 Equity income (2) (8) (4) (3) (3)
Other assets 673 693 821 876 963 Other income 101 91 63 64 61
Total assets 9,500 9,236 9,975 10,268 10,633 EBIT 657 534 488 614 706
Short-term loans 0 0 0 0 0 Finance costs (7) (4) 9) 9) 9)
Accounts payable 1,338 1,322 1,613 1,565 1,715 Income taxes (143) (104) (31) 91) (105)
Current maturities 82 45 81 103 80 Net profit before M| 507 426 449 514 593
Other current liabilities 668 493 733 876 963 Minority interest 1 5 2) 2) (2)
Total cur. liabilities 2,087 1,861 2,426 2,545 2,758 Core profit 505 421 450 516 595
Long-term debt 24 51 103 80 88 Extraordinary items 0 0 0 0 0
Other LT liabilities 255 282 288 398 438 Net profit 505 421 450 516 595
Total LT liabilities 279 333 391 478 525
Registered capital 4,763 4,763 4,763 4,763 4,763 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 4,763 4,763 4,763 4,763 4,763 Growth YoY
Share premium 2,817 2,817 2,817 2,817 2,817 Revenue 5.0% 2.8% 10.0% 9.6% 9.9%
Retained eamings (441) (538) (421) (334) (229) EBITDA -8.7% -4.2% -3.4% 6.4% 4.4%
Others 0 0 0 0 0 Net profit -31.6% -16.6% 7.0% 14.5% 15.3%
Minority interests (4) 1 (1) (1) (1) Core profit -31.6% -16.6% 7.0% 14.5% 15.3%
Shares’ equity 7,134 7,042 7,158 7,245 7,350 Profitability ratio
Gross profit margin 39.2% 38.9% 35.1% 35.7% 35.9%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 7.9% 6.4% 6.2% 6.5% 6.8%
Net profit 505 421 450 516 595 Net profit margin 7.9% 6.4% 6.2% 6.5% 6.8%
Depreciation 1,436 1,470 1,448 1,446 1,444 ROA 5.3% 4.6% 4.5% 5.0% 5.6%
Chg in working capital (162) 287 80 (42) (69) ROE 71% 6.0% 6.3% 7.1% 8.1%
Others 102 (107) (982) 803 (47) Stability
CF from operations 1,881 2,071 996 2,723 1,922 D/E (x) 0.33 0.31 0.39 0.42 0.45
Capital expenditure (1,269) (1,439) (1,360) (1,600) (1,500) Net D/E (x) Cash Cash Cash Cash Cash
Others (26) (5) “11) 0 0 Interest coverage ratio 88.27 14417 57.03 71.71 82.95
CF from investing (1,294) (1,444) (1,371) (1,600) (1,500) Current ratio (x) 2.09 2.21 1.98 1.92 1.85
Free cash flow 587 627 (375) 1,123 422 Quick ratio (x) 1.57 1.59 1.04 1.26 1.18
Net borrowings (69) (9) 87 (1) (16) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.21 0.18 0.19 0.22 0.25
Dividends paid (500) (500) (500) (429) (490) Core EPS 0.21 0.18 0.19 0.22 0.25
Others 1 (14) 166 0 0 Book value 3.00 2.96 3.01 3.04 3.09
CF from financing (567) (523) (247) (430) (506) Dividend 0.18 0.17 0.18 0.21 0.24
Net change in cash 19 104 (622) 694 (84) Valuation (x)
PER 1M1 13.3 12,5 10.9 9.4
Core PER 1M1 13.3 12,5 10.9 9.4
P/BV 0.8 0.8 0.8 0.8 0.8
EV/EBITDA 2.0 2.0 2.4 2.0 1.9
Dividend yield 7.6% 7.2% 7.6% 8.7% 10.1%

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 DAOLSEC 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 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 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 DAOLSEC 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 ummm‘m ESG Rating (ESG: Environment, Social, Governance) me_l\ﬁ_lﬂﬂfa’mi'tmuﬂ’]iﬂ’mﬁ_lﬂLL@ﬂ@mi‘Lm"’Nmm
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mu

O n99ANISATURILIARDN (Environment) PAUED miﬁu‘iﬁmuuiﬂmﬂmemwuqumimmu‘lumﬂmmmmmimu,'.;mzmm
’rJ?_I’N‘IIﬂL'ﬂul,l,@wiﬂW?Wﬂﬂﬂ?@ﬂﬂ\iﬁJﬂ?wﬂ‘ﬂﬁﬂ’]W TQNDQNﬂ’]TWuW@ﬂ’]WLL')@@’PJNV]’Nﬁii&I‘mMﬂllﬁﬁ‘i_lN@ﬂi‘w%u@’]ﬂﬂqiﬂ’]muﬁiﬂ'ﬂ sﬁ\‘]l,i‘ﬂ
°L=nmmsmmumﬂ”l,mmmummmmmuuj ud’mmumﬂlmwmuammummmm@mmﬂ"Lm

a msqmmsmumnu (Social) ﬂ’]iV]Ui“]:rWﬂJuIilU’]ﬂﬂ’]?u?MW?W?WHWT\TUPIPI@@F;INLﬂuﬁTiNLLﬂuwﬂLﬂﬂN mmimmwmvwmm
wummﬂmqmLuml,mmﬂmmw mummuumuummimmsﬂgummmu‘qmu@mqmmvw LL@VLﬂmT@ﬂmlﬁmmuwmwwmw
mmﬁmﬂmmuimmqmﬂu smmﬂmmmmm%mumn Bloomberg Tmﬂm?mm@mmmmﬂ w”l,m‘lmuma‘wu mqma‘mq’] mnmmm
ALULTEN wazNangsunie NGO
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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

o dd
Amiuisimnidayaldifesmelunisyssiliuagls 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

ok N~

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 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. 5
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