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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 subjectto 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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

®) 1538 www.daol.coth (F) daolth (@) DAOL Channel @daolsec




COMPANY DAOL SEC

UPDATE

Fig 1: Key assumptions

Key assumptions % change % change
(o][s] old

Total sales (Bt mn) 7,268 7,274 7,966 -9% 7,753 8,757 -11%
- Content Marketing 3,594 3,157 3,680 -14% 3,120 3,790 -18%
- Idol Marketing 3,653 4,008 4,164 -4% 4,524 4,845 7%
- Production Business 121 109 122 -11% 109 122 -11%
GPM 35.1% 34.7% 35.7% -1.0% 34.7% 35.9% -1.2%
SG&A to sales 29.2% 28.8% 28.8% 0% 28.4% 28.5% -0.1%
Net profit (Bt mn) 450 439 516 -15% 484 595 -19%

Sources: ONEE, DAOL

Fig 2: Yearly revenue breakdown by business
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Fig 3: Price vs Net profit
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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) ;‘;;3
Gross profit 651 442 601 749 758 380
SG&A (559) (474) (502) (544) (601) 3‘333 m <250
EBITDA 528 300 497 603 536 200 Rf b = ot
Finance costs 0 (1) (2 (3) (3) e E“ u )
240
Core profit 106 (24) 86 206 182 210
Net profit 106 (24) 86 206 182 hios
EPS 0.04 (0.01) 0.04 0.09 0.08 120
Gross margin 37.7% 30.4% 33.8% 37.6% 37.2% 80 ! ! ! !
EBITDA margin 30.5% 20.6% 27.9% 30.3% 26.3% MNaov-21 MNov-22 MNov-23 MNov-24 MNov-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 1,250 1,376 Sales 6,432 6,610 7,268 7,655 8,265
Accounts receivable 1,690 1,274 1,441 1,382 1,492 Cost of sales (3,912) (4,040) (4,718) (4,999) (5,397)
Inventories 643 756 800 778 840 Gross profit 2,521 2,570 2,550 2,656 2,868
Other current assets 441 381 1,480 842 909 SG&A (1,963) (2,119 (2,122) (2,220 (2,372)
Total cur. assets 4,363 4,105 4,792 4,252 4,617 EBITDA 2,093 2,004 1,936 1,941 1,995
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 673 693 821 842 909 Other income 101 9N 63 61 58
Total assets 9,500 9,236 9,975 9,609 10,097 EBIT 657 534 488 495 551
Short-term loans 0 0 0 0 0 Finance costs 7 (4) 9 9 (10)
Accounts payable 1,338 1,322 1,613 1,527 1,649 Income taxes (143) (104) (31) (39) (49)
Current maturities 82 45 81 62 46 Net profit before MI 507 426 449 447 492
Other current liabilities 668 493 733 536 826 Minority interest 1 5 (2) 2) (1)
Total cur. liabilities 2,087 1,861 2,426 2,125 2,521 Core profit 505 421 450 449 494
Long-term debt 24 51 103 7 83 Extraordinary items 0 0 0 0 0
Other LT liabilities 255 282 288 230 248 Net profit 505 a1 450 449 494
Total LT liabilities 279 333 391 306 331
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% 5.3% 8.0%
Retained earnings (441) (538) (421) (401) (334) EBITDA -8.7% -4.2% -3.4% 0.2% 2.8%
Others 0 0 0 0 0 Net profit -31.6% -16.6% 7.0% -0.4% 10.0%
Minority interests (4) 1 (1) (1) (1) Core profit -31.6% -16.6% 7.0% -0.4% 10.0%
Shares’ equity 7,134 7,042 7,158 7178 7,245 Profitability ratio
Gross profit margin 39.2% 38.9% 35.1% 34.7% 34.7%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 7.9% 6.4% 6.2% 5.9% 6.0%
Net profit 505 421 450 449 494 Net profit margin 7.9% 6.4% 6.2% 5.9% 6.0%
Depreciation 1,436 1,470 1,448 1,446 1,444 ROA 5.3% 4.6% 4.5% 4.7% 4.9%
Chg in working capital (162) 287 80 (4) (50) ROE 71% 6.0% 6.3% 6.3% 6.8%
Others 102 (107) (982) 362 175 Stability
CF from operations 1,881 2,071 996 2,253 2,062 D/E (x) 0.33 0.31 0.39 0.34 0.39
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 57.80 56.75
CF from investing (1,294) (1,444) (1,371) (1,600) (1,500) Current ratio (x) 2.09 2.21 1.98 2.00 1.83
Free cash flow 587 627 (375) 653 562 Quick ratio (x) 157 1.59 1.04 1.24 1.14
Net borrowings (69) (9) 87 (45) (10) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.21 0.18 0.19 0.19 0.21
Dividends paid (500) (500) (500) (429) (426) Core EPS 0.21 0.18 0.19 0.19 0.21
Others 1 (14) 166 0 0 Book value 3.00 2.96 3.01 3.01 3.04
CF from financing (567) (523) (247) (474) (436) Dividend 0.18 0.17 0.18 0.18 0.20
Net change in cash 19 104 (622) 179 126 Valuation (x)
PER 12.8 154 14.4 14.4 13.1
Core PER 12.8 154 14.4 14.4 131
P/BV 0.9 0.9 0.9 0.9 0.9
EV/EBITDA 24 24 29 238 26
Dividend yield 6.6% 6.3% 6.6% 6.6% 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. DAOLSEC has no intention to solicitinvestors 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 purpos e without th e permission of DAOLSE C Investment in securities has risks Investors are ad vised to consider carefully before making d ecisions. 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 ANNWRNE
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ANIANFLAS NADNTUNTsNNNsUSHN Ina (10D)

uad1sIanIInRuguananisuiEnaan e Vi angl s Lﬂumﬁié’mnmizﬁﬁmqLmzﬂi:Lﬁu‘ﬁmgﬂ@ﬁu?ﬁ'mmmﬁqu‘lum@ 19
vannineuilsemelng uazaaauanning 18 1o o (uFEnammndew) damesaasisuy uaziludeyandasuinllaunso
windiel wadrsaafandndsdunisiniauedeyaluunesseypraneuensiennsgunisiniuguaianissesssmaanaden
TaeldlfdunsdsafuanisdfiianFenisiitufianisseasdnammzideu dnid lilddeyamelugefdmanadeluns
deadu fai nadrsanuanstidshilfdunsiusesiananisdjifeuEanisanitiunisaesuismanadeu uaglifoduns i
AuusinlumsaspmdnninduesFdnammadowseduuilor fldfeyademslfiasnnnremuedlunisiinsziue:
sndulalunislddeyaln o MinesduuTimasmzdoviuanslunadisail

o

’:/ d’l a o o o L o al v o A o = v v ° o '
T8 UTEmuanniwel anla (ﬂTtLV]ﬂVLVIf_I) RINA (NWNT) Tsdummresurasienny ATUDIULACYNABNTDINARITIAPNNA

DAOL SEC: AMNURNIEUIDIATLUEUN

¥ ; ; ¥ y
“qga” Wasanganiiaqiiu snnd yareuadenugu Tneeaviananauunudis 10% (lsauduung)
= o o 4 . o & . . P
‘ae” Wasansantaqiii Anndy gasnudadeiugiu tnaaevdananauunussndng 0% - 10% (kisonRuluua)
; p
“angr” Wasansiantaqiiu gandt yadmuifadaiugiu (ldsaw 3ulug)

= o o | Ja X o z
VNG HARAL LLUNANAUIIaNA L ReuutlasAN AN @B e 9RANATLAN T vivaanas lumnuzTil

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 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. Itis not a recommendation
forinvestmentin any securities of any listed companies or any recommendation whatsoever. Investors should exercise ther own

judgment to analyze and consider any information relating to the listed companies presented in this 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) 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 solicitinvestors 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 purpos e without th e permission of DAOLSE C Investment in securities has risks Investors are ad vised to consider carefully before making d ecisions.
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ESG rating (ESG: Environmental, Social, and Governance)
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ESG Rating # DAOL SEC 1sziiiudl 5 5w ldud
1. Excellent lfpzuwngon aelusssu 5

2. Very Good lAnzuuusan aglussiy 4
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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 companys
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 .

0 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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