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Financial Summary

Year to 31 Dec Unit 2023 2024 2025 2026F 2027F
Revenue (Btm) 15,577 17,729 18,223 19,544 21,538
Revenue growth (%) (27.3) 13.8 2.8 7.2 10.2
EBITDA (Btm) 2,390 3,847 3,273 3,693 4,744
EBITDA growth (%) (48.6) 61.0 (14.9) 12.8 28.5
Profit, core (Btm) 2,313 3,830 3,022 3,432 4,420
Profit growth, core (%) (45.3) 65.6 (21.1) 13.6 28.8
Profit, reported (Btm) 2,281 3,597 2,978 3,432 4,420
Profit growth, reported (%) (48.2) 57.7 (17.2) 15.2 28.8
EPS, core (Bt) 0.76 1.20 0.99 1.14 1.47
EPS growth, core (%) (48.2) 57.7 (17.2) 15.2 28.8
DPS (Bt) 0.60 1.15 0.85 0.92 1.03
P/E, core (x) 29.7 18.0 17.9 15.6 12.1
P/BV, core (x) 2.9 2.7 2.1 2.1 2.0
ROE (%) 10.0 15.2 121 13.5 16.8
Dividend yield (%) 2.7 5.3 4.8 5.1 5.8
FCF yield (%) 3.0 4.9 75 4.0 5.4
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Result compares estimate

HBM  Cial KsSest | est
Sales 4,780 4,875 -1.9%
Gross profit 1,235 1,238 -0.2%
% GPM 25.8% 25.4%

SG&A 512 499 2.5%
% SG&A/sales 10.7% 10.2%

Norm profit 826 835 -1.1%
% Norm 17.2% 17.1%

Net profit 793 835 -5.0%
extra items -33 0

Source: ITC, KSS estimated

e A2 02
Net profit 793 799 -0.8%

Source: Bloomberg
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Fig 1. Earnings result for 4Q25F and 2025F

Profit and Loss (THB mn)

Year-end 31 Dec 4Q24 3Q25 4Q25 %y-y %q-q 2024 2025 %y-y
Sales & Services 4,698 4,721 4,780 1.8 1.2 17,729 18,223 2.8
Gross Profit 1,196 1,200 1,235 3.3 29 4,919 4,577 -7.0
EBITDA 816 862 891 9.2 34 3,847 3,273 -14.9
Interest expense -1 -2 -6 312.5 274.9 -6 -10 70.2
Corporate tax -49 -40 -25 -48.1 -36.4 -141 -149 5.7
Forex gain (loss) -8 14 -30 down down -214 -44 down
Other extraordinary items -4 11 -3 -19 -1
Gn (Ls) from affiliates 0 0 0 0 0
Net profit (loss) 790 812 793 0.3 -2.4 3,597 2,978 -17.2
Norm profit (loss) 802 787 826 3.0 5.0 3,830 3,022 -21.1
Reported EPS (THB) 0.3 0.3 0.3 0.3 24 1.2 1.0 -17.2
Gross Margin (%) 25.5 25.4 25.8 27.7 251
SG&A to Sales (%) 11.2 10.2 10.7 9.2 10.5
EBITDA Margin (%) 17.4 18.3 18.6 21.7 18.0
Net Margin (%) 16.8 17.2 16.6 20.3 16.3
Current Ratio (x) 10.9 8.8 9.8 9.8 10.2
Interest Coverage (x) 544 521 590 544 260
Interest Bearing D/E (x) 0.00 0.00 0.00 0.00 0.00
BVPS (THB) 8.0 7.7 7.7 8.0 8.3
ROE (%) 131 141 13.8 15.2 121

Source: ITC and KSS estimate
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Fig. 2: Sales trend in USD currency and volume

Fig. 3: Premium mix and %GPM
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 09 January 2026)
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ANTI-CORRUPTION PROGRESS INDICATOR (as of 22 January 2026)

2S AAI ACE ADB ADVANC AE AF AH Al AIE AIRA AIRA AJ
AKP AMA AMANAH AMARIN AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW
AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND BGC BGRIM  BLA BPP BPS BRI BRR BSBM BTC BTG BTS
BWG cAz CcBG CEN CENTEL  CFRESH CGH CHASE  CHEWA CHOTI  CHOW  CI ciG
CIMBT CcM CMC com7 CPALL CPAXT CPAXT CPF CPI CPL CPN CcPwW CRC
csc cv bcc DELTA  DEMCO  DEXON  DMT DOHOME DRT DUSIT  EAST EASTW  EGCO
EMC EP EPG ERW ETC ETE FNS FPI FPT FSMART ~ FSX FTE GABLE
GBX Ge GCAP GEL GFPT GGe GLOBAL  GPI GPSC GULF GUNKUL  HANA HARN
HENG HMPRO  HTC icc ICHI ICN IFS i ILINK ILM INET INOX INSURE
IRPC ITc ITEL IvL JAS JMART  JMT JR TS K KASET ~ KBANK  KCAR
KCCAMC  KCE KGEN KGl KJL KKP KSL KTB KTC L&E LANNA  LH LHFG
LHK LT LPN LRH M MAJOR  MALEE  MATCH  MBAX  MBK Mc McoT MEDEZE
MEGA  MENA  META MFC MFEC MGC MINT MODERN MONO  MOONG MOSHI  MsC MST
MTC MTI NATION  NCAP NEP NER NKI NOBLE  NRF occ oGc OR ORI
osp PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB
PLANET  PLAT PLUS PM PMC PPP PPPM PPS Pas PRO PREB PRG PRIME
PRINC  PRM PROEN  PROUD  PRTR PSH PSL pPSTC PT PTECH PTG PTT PTTEP
PTTGC PYLON Q-CON QH QLT QTC RABBIT RATCH RBF RML RS RWI S
S&J SA SAAM SABINA SAK SAPPE SAT SAWAD SC SCAP SCB SCC SCCcC
sce ScGD  SCGP scMm scN SEAOIL  SEED  SELIC SENA SENX SFLEX  SFT sGc
SGP SHR SINGER SINO SIRI SIS SITHAI SJWD SKE SKR SM SMIT SMPC
SNC SNNP SNP SORKON  SPACK SPALI  SPC SPI SPRC SRICHA  SSF ssp sssc
ssT STA sTGT STOWER SUSCO SV SVOA  SVT sYmc SYNTEC TAE TAKUNI  TASCO
TBN TCAP TEGH TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL
TIDLOR TIPCO TIPH TISCO TKN TKS TKT T™MC TMD TMILL T™™T TNITY TNL
TNP TNR TOG TOP TOPP TPA TPAC TPCS TPLAS TaM TRT TRU TRUE
TSI TSTE TSTH TTB TTCL TU TURBO TURTLE TVDH TVO TWPC UBE UBIS
UEC UKEM UOBKH UPF uv VCOM VGl VIBHA VIH VNG WACOAL WHA WHAUP
WICE WIIK WPH XO YUASA ZEN ZIGA
ADVICE AIT ANI ASAP ASEFA AUCT AURA B52 BIG BIZ BKIH BOL BYD
CENTEL CENTEL CHAO  DCON  DITTO EA ESTAR  FLOYD  GFC HANN  HL HUMAN 12
INSET 1T J JDF Kce KCG LDC MAGURO M-CHAI  MITSIB  NKT NL NOVA
NSL NTSC ORN PCC PCE PIN PRI PTC RCL ROCTEC SANKO SCL SISB
SKY SMO SONIC SPREME TACC TATG TEAMG TFM TIDLOR T™I TPBI TPP TPS
uUpP UREKA VL WARRIX WELL WP

72A1 (Level) Nan1TTeiiu
lefunnafuses ﬂwiLL@m‘l,ﬁl,ﬁuﬁqmiﬁﬂﬂﬁﬁﬁ?ﬂmﬂﬁﬂ'1m@wwum'mﬂi‘u5qul,ﬁmw'a°nmﬂi:mumiﬁ"\mummﬂmmzmwmi
(Certified) peanauviadaeLTydn n.a.n. Weamiiugey nisldfunisiusesfuaniinuuasaunl fsesmaenaulnelunng

Rafunasn viseldtiunismmaseuitalieandeduetiradudaszainuiaasnunieuan

Uszmaiamunsand mil,l,m\ﬂﬁ’l,ﬁuﬁqmws{qﬁuhﬂmm?:mﬂmmmiuaﬁﬂ?ﬁLﬁuLLma"fmﬂﬁ*ﬂA Collective Action Coalition) 424
(Declared) neaentulnelunissesiumase

mﬂﬁmLsmsmmiﬂizLﬁuﬁ’ﬁﬁ%ﬁmmwﬁuuﬁﬂmiﬂmﬁuﬂ’mﬁmuﬁﬂﬁmﬁvumim@mﬂaﬁﬂ%’u (Anti-Corruption Progress Indicators) aa413tmannzidaly
nanevANNINEUaL sz lnedednrinTnsan i newmn un1seBunnImuLlt LN LAT AN LHLRALN AN LE ML T I AT e e adntine
AMTNTINNNTAIALUANNSNELazna1audnnine Inananirlszifiusanantaesaniiiulnawmsd mﬁﬂmamﬂmumnummmma.mummummmmvmﬂﬂm
iwulul,mumewaumwamaﬂswmu Anti-Corruption m“l,mmmw'ammmnu:uul,mmawmwamﬂ@ymﬁ (uuy 56-1) senudsyant (uuu 56- 2) vivalu
lBNANsIAL VT BB AEndesres FEmannadlowiu  udousnsdl iy mmaﬂumumﬂmqmLflumimmu@‘lumumw'ammuu”lmﬁwmwﬁuﬂu
yaranizuen lnadlfdunsdsaiivnsdfifeendinaanadouluaaiausanninduiadsemealne meimmm@gamﬂlw,w'amaﬂT:Luu

Hosannuanisszfiudenanaduilesmanislszdiv o iuﬁﬂiﬁﬂgluu@miﬂiuﬁwﬁhﬁu Fartu nansUszifindsenanlasuuladldnendeiugangn vise
Lﬁﬂ“ﬁ’mﬁ@ﬁLﬁf;l’]“ﬁ"rﬁdflﬂ’]ﬂﬂgﬂuuﬂ@d Wil LiBEuaT SN n39A3 anrim (Wnnmw) Alddudi neasasy videfusesangnsesasuiousesanislssfiudngnn
weaeingle

Lma'ﬁiu’] . https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer

Research Division 8



