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Stock data a
Stock price 1-year high/low Br19.70/B11070 3) mmmmmmmun'mmﬂ’]”L?'a’mﬂfmmimmmsﬁﬂ (gain on bargain purchase) Mmmnw
Market cap. (Bt mn) 79,848
Shares outstanding () 4203 SCGP ”Lmemsﬁwu‘l,umw PT Prokemas Adhikari Kreasi (MYPAK) ludmdats 100% ta3aan
Avg. daily tumover (Bt mn) 213 ENLLE] Lﬂ’ﬂu 1.m.2025
Free float 26%
CG rating Bxcelent  191A91/573N NN lagwsTl 2025E/2026E 73.8/45 URRINTRY) mmumn 3.7 Wumumﬂuﬁ
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FY: Dec (Bt mn) 2023A 2024A 2025E 2026E ﬂ o ‘]J 1 ﬁ
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Core profit 5,169 3,910 4,026 4,698
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Price performance M 3M 6M 12M Implication .
Absolute 77% 22%  141% o 51% g pelszainmnnennlsgnall 2025E/2026E W 3.8/4.5 WuAUUNY (MU 3.7 Wudu
Relative to SET 18.7% 5.7% 3.3% 14.3%
et unlud 2024 ‘Emﬂmmummuwmﬂm Aa 1) U3unuanasuay Lmu‘lﬁmu@ﬂlumw 5.87-5.95
Major shareholders Holding  &uuilui] 2025E-2026E a1n 5,71 Ausuluf 2024 2) GPM favmwrﬂu 17.9% udl 2025E-

1. The Siam Cement PCL
2. Ladawan Capital Co., Ltd.
3. Social Security Office

72.12%
1.92%
1.81%

2026E AN 16.9% Tuﬁ 2024 lay ) V’]’ﬂﬁ]@WE]V]’W\?ﬂ’]i‘L\Tu@y@EIﬂuTNﬂﬂZN'V] 2.3-2.4 'W‘LJ,@’TLJU’W]
1t 2025E-2026E ann 2.4 Wuanuunlud 2024

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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Valuation/Catalyst/Risk . ‘ .
Aee1AEMNIET 22.00 L9 89 2026E PER 1 21.1 x (1.50SD And1Aniade PER sveze19)
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Fig 1: 4Q25E earnings preview

FY: Dec (Bt mn) 4Q25E

Revenue 30,742 31,231 -1.6% 30,438 1.0% 124,945 132,784 -5.9%
COGS (25,276) (26,935) 6.2% (24,968) -1.2% (102,475) (110,381 7.2%
Gross profit 5,465 4,296 27.2% 5,470 -0.1% 22,471 22,403 0.3%
SG&A (3,894) (3,764) -3.5% (3,766) -3.4% (15,657) (16,318) 4.1%
EBITDA 4,097 2,845 44.0% 4,154 -1.4% 16,740 16,127 3.8%
Other inc./exps 246 153 60.3% 251 -1.9% 1,040 995 4.6%
Interest expenses (541) (667) 18.8% (544) 0.4% (2,384) (2,429) 1.8%
Income tax (255) 7 -431.3% (358) 28.7% (1,199) (825) -45.2%
Core profit 977 61 1,492.7 1,021 -4.2% 3,991 3,910 2.1%
Net profit 1,270 (57) 2,344.2 953 33.2% 4,133 3,699 M1.7%
EPS (Bt) 0.30 -0.01 2,344.2 0.22 33.2% 0.96 0.86 1M1.7%
Gross margin 17.8% 13.8% 18.0% 18.0% 16.9%
EBITDA margin 13.3% 9.1% 13.6% 13.4% 12.1%
Analyst: Panuwat Nivedmarintre (Reg. no. 052365) .
Net margin 4.1% -0.2% 3.1% 3.3% 2.8%
Fig 2: Total sales volume/implied ASP forecast Fig 3: Quarterly Testliner/AOCC price trend
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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) 3Q24 4Q24 1Q25 2Q25 3Q25
Sales 33,370 31,231 32,209 31,557 30,438 *
Cost of sales (28,186) (26,935) (26,411) (25,820) (24,968)
Gross profit 5,184 4,296 5798 5,737 5470 50.2 128D
SG&A (4,140) (3,764) (4,046) (3,950) (3,766)
EBITDA 3,49 2,845 4,232 4,257 4,154 412 LJ“\ +13D
Finance costs (628) (667) (645) (654) (544) 321 L ART R A Avg.
Core profit 678 61 918 1,074 1,021 231 M,‘ _18D
Net profit 577 (57) 900 1,010 953
14.1 -25D
EPS 0.16 0.01 0.21 0.25 0.24
Gross margin 15.5% 13.8% 18.0% 18.2% 18.0% 50 T T T T T
EBITDA margin 10.5% 9.1% 13.1% 13.5% 13.6% Oct-20 Oct-21 Oct-22 Oct-23 Oct-24 Oct-25
Net profit margin 1.7% -0.2% 2.8% 3.2% 3.1%
Balance sheet Income statement
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 9,966 9,889 9,849 5,942 5,194 Sales 146,068 129,398 132,784 124,453 127,734
Accounts receivable 23,254 22,648 23,551 22,073 22,656 Cost of sales (121,791) (106,274) (110,381) (102,131) (104,915)
Inventories 24,094 19,936 19,027 17,605 18,085 Gross profit 24,277 23,124 22,403 22,322 22,819
Other current assets 2,840 7,800 2,877 4,149 4,258 SG&A (16,039) (15,684) (16,318) (15,459) (15,625)
Total cur. Assets 60,154 60,272 55,304 49,769 50,192 EBITDA 19,402 17,769 16,127 16,795 17,712
Investments 1,917 2,597 2,422 2,365 2,427 Depre. & amortization (9,699) (9,206) (9,259) (8,981) (9,380)
Fixed assets 94,585 94,279 91,014 91,930 92,450 Equity income 55 39 113 113 116
Other assets 40,623 41,413 39,840 38,916 38,982 Other income 1,322 1,043 995 969 1,022
Total assets 197,280 198,561 188,580 182,980 184,051 EBIT 8,238 7,440 6,085 6,863 7,194
Short-term loans 16,155 15,337 24,493 26,135 24,269 Finance costs (1,468) (2,020) (2,429) (2,474) (2,296)
Accounts payable 14,282 14,808 15,678 14,506 14,901 Income taxes (1,550) (1,153) (825) (1,101) (1,184)
Current maturities 1,571 11,991 11,370 7,59 8,617 Net profit before Ml 5,801 5,248 3,699 3,837 4,504
Other current liabilities 1,471 24,254 5,062 1,680 1,724 Minority interest (939) (180) (28) (344) (153)
Total cur. liabilities 33,479 66,390 56,603 49,917 49,513 Core profit 5,658 5,169 3,910 4,026 4,698
Long-term debt 29,935 18,027 25,320 28,724 27,107 Extraordinary items 143 80 (211) (189) (194)
Other LT liabilities 10,899 11,694 11,370 10,919 11,206 Net profit 5,801 5,248 3,699 3,837 4,504
Total LT liabilities 40,834 29,721 36,690 39,643 38,313
Total liabilities 74,313 96,111 93,293 89,560 87,826
Registered capital 4,293 4,293 4,293 4,293 4,293 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 4,293 4,293 4,293 4,293 4,293 Growth YoY
Share premium 40,860 40,860 40,860 40,860 40,860 Revenue 17.6% -11.4% 2.6% -6.3% 2.6%
Retained eamings 55,722 58,446 59,600 61,058 62,995 EBITDA -8.3% -8.4% -9.2% 4.1% 5.5%
Others (3,675) (26,277) (28,075) (27,725) (27,251) Net profit -30.1% -9.5% -29.5% 3.7% 17.4%
Minority interests 25,766 25,127 18,608 14,934 15,328 Core profit -29.1% -8.6% -24.3% 3.0% 16.7%
Shares’ equity 122,967 102,449 95,287 93,420 96,225 Profitability ratio
Gross profit margin 16.6% 17.9% 16.9% 17.9% 17.9%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 3.9% 4.0% 2.9% 3.2% 3.7%
Net profit 5,801 5,248 3,699 3,837 4,504 Net profit margin 4.0% 4.1% 2.8% 3.1% 3.5%
Depreciation 9,699 9,206 9,259 8,981 9,380 ROA 2.9% 2.6% 2.0% 2.1% 2.4%
Chg in working capital (2,657) 28,028 (18,252) (1,626) (633) ROE 4.7% 51% 3.9% 4.1% 4.7%
Others (1,403) 4 1,248 473 222 Stability
CF from operations 11,440 42,487 (4,046) 11,665 13,473 D/E (x) 0.60 0.94 0.98 0.96 0.91
Capital expenditure (7,103) (8,900) (5,993) (9,898) (9,900) Net D/E (x) 0.25 0.19 0.28 0.36 0.34
Others 10,368 (5,593) 5,033 (1,243) (161) Interest coverage ratio 5.61 3.68 2.51 2.77 3.13
CF from investing 3,265 (14,493) (960) (11,141) (10,061) Current ratio (x) 1.80 0.91 0.98 1.00 1.01
Free cash flow 14,704 27,994 (5,006) 524 3,412 Quick ratio (x) 0.99 0.49 0.59 0.56 0.56
Net borrowings (6,915) (2,306) 15,828 1,272 (2,462) Per share (Bt)
Equity capital raised 0 (23,204) 1,833 1,313 0 Reported EPS 1.35 1.22 0.86 0.89 1.05
Dividends paid (2,790) (2,575) (2,361) (2,379) (2,567) Core EPS 1.32 1.20 0.91 0.94 1.09
Others (2,496) (37) (10,150) (4,637) 868 Book value 28.64 23.86 22.20 21.76 22.41
CF from financing (12,201) (28,122) 5,150 (4,431) (4,160) Dividend 0.60 0.55 0.55 0.55 0.60
Net change in cash 2,504 (128) 144 (3,907) (749) Valuation (x)
PER 13.77 156.21 21.59 20.81 17.73
Core PER 14.11 15.45 20.42 19.83 17.00
P/BV 0.65 0.78 0.84 0.85 0.83
EV/EBITDA 6.06 6.49 8.13 8.12 7.60
Dividend yield 3.2% 3.0% 3.0% 3.0% 3.2%

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 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 2023 |

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) Lw'ﬂmuﬂmmmwmm?mﬂmmemnmwmmm
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
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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)
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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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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. 5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5 Www.dacl.coth () (&) eiae




