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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 16,374 17,004 16,746 16,905 17,068
Revenue growth (%) 16.7 3.8 (1.5) 0.9 1.0
EBITDA (Btm) 11,037 11,622 11,430 11,542 11,657
EBITDA growth (%) 21.9 5.3 (1.6) 1.0 1.0
Profit, core (Btm) 3,479 3,768 3,626 3,681 3,740
Profit growth, core (%) 42.8 8.3 (3.8) 1.5 1.6
Profit, reported (Btm) 3,479 3,768 3,626 3,681 3,740
Profit growth, reported (%) 42.8 8.3 (3.8) 1.5 1.6
EPS, core (Bt) 0.22 0.25 0.24 0.24 0.24
EPS growth, core (%) 39.2 11.1 (3.8) 15 16
DPS (Bt) 0.14 0.15 0.15 0.16 0.16
P/E, core (x) 24.3 21.9 22.8 22.4 22.1
P/BV, core (x) 2.2 2.3 2.2 2.1 2.0
ROE (%) 9.2 10.3 9.6 9.4 9.3
Dividend yield (%) 2.6 2.8 2.9 2.9 2.9
FCF yield (%) 6.4 6.9 7.4 7.9 8.4
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Quarterly preview

4Q24 3Q25 4Q25F %y-y %q-q

Sales 4,366 4,319 4328 -09 02
Gross profit 1,971 1,920 1,928 -22 04
% GPM 45.1% 44.5% 44.5%
EBITDA 2,224 2420 1,626 -26.9 -32.8
% EBITDA  50.9% 56.0% 37.6%
Norm profit 851 1,080 841 -1.1 -221
% Norm 19.5% 25.0% 19.4%
Net profit 851 1,080 841 -1.1 -221

extra

Source: Company data, Krungsri securities
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Fig 1: Earnings Preview 4Q25F

Profit&Loss statement

Quarterly P&L (Bt m) 4Q24 3Q25 4Q25F % yoy % qoq 2024 2025F % yoy %FY25F
Total revenue 4,366 4,319 4,328 -0.9% 0.2% 17,004 16,746 -1.5% 101%
Gross profit 1,971 1,920 1,928 -2.2% 0.4% 7,507 7,333 -2.3% 102%
SG&A 343 300 343 -0.1% 14.4% 1,261 1,242 -1.5% 102%
EBITDA 2,224 2,420 1,626 -26.9% -32.8% 11,622 11,430 -1.6% 75%
Interest expense 600 570 570 -5.1% 0.0% 2,427 2,447 0.8% 94%
Corporate tax 218 215 215 -1.3% 0.0% 813 783 -3.8% 104%
Extra-ordinary items
Equity a/c profits
Net Profit 851 1,080 841 -1.1% -22.1% 3,768 3,626 -3.8% 104%
Core profit 851 1,080 841 -1.1% -22.1% 3,768 3,626 -3.8% 104%
Core EPS 0.06 0.07 0.06 -1.1% -22.1% 0.25 0.24 -3.8% 104%
Key financial ratio (%) 4Q24 3Q25 4Q25F % yoy % qoq 2024 2025F % yoy %FY25F
Gross margin 451 445 445 (0.59) 0.09 442 43.8 (0.36)
SG&A/sale 7.9 6.9 7.9 0.06 0.99 7.4 74 -
EBITDA margin 50.9 56.0 37.6 (13.38) (18.47) 68.4 68.3 (0.09)
Core profit margin 19.5 25.0 19.4 (0.05) (5.56) 222 21.7 (0.51)
Current ratio 0.70 0.72 0.72 0.02 - 0.58 0.79 0.22
Interest coverage 3.72 3.78 3.78 0.06 - 4.79 4.67 (0.12)
DIE 1.93 1.89 1.89 (0.04) - 4.79 4.67 (0.12)
BV 2.39 2.41 2.41 0.02 - 2.39 2.47 0.08
ROE 2.92 11.80 11.80 8.88 - 10.31 10.35 0.04
Fig. 2: Forward P/E band Fig. 3: Forward P/BV band
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SET ESG RATINGS 2025 (as of 06 January 2026)
Ratings - AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL CPF CPAXT* CPN CRC DITTO EASTW FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO 1] ILM IVL KBANK KCG KJL
KKP KTB KTC LH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI
NER NOBLE OR ORI OSP PB PLANB PR9 PSH PTG PTT
PTTEP PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG
SCGP SIRI*™ SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH
TFMAMA THCOM TISCO TMT TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI sSSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TSC TU UAC UBE VIH WICE XO
ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE  CHG
cM cPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC IMT
KSL M MGC MOONG  NEO PHOL PLUS PM PPS PQs PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TQM TRU TWPC UPF UPOIC VIBHA
WPH

Ratings - BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE so SPRC
SUN TMILL TSTH wP YUASA
TELALAZULL SET ESG Ratings
90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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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 CBG CEN CENTEL CFRESH CGH CHASE CHEWA CHOTI CHOW Cl CiG
CIMBT  cM cme com7 CPALL CPAXT  CPAXT  CPF cpi cpL CPN cpw CRC
cscC cv DCC DELTA DEMCO DEXON DMT DOHOME DRT DUSIT EAST EASTW EGCO
EMC EP EPG ERW ETC ETE FNS FPI FPT FSMART FSX FTE GABLE
GBX Gc GCAP GEL GFPT GG GLOBAL  GPI GPsC GULF GUNKUL HANA HARN
HENG HMPRO  HTC icc ICHI ICN IFS n ILINK ILM INET INOX INSURE
IRPC ITC ITEL VL JAS JMART JMT JR JTS K KASET KBANK KCAR
KCCAMC KCE KGEN KGI KJL KKP KSL KTB KTC L&E LANNA LH LHFG
LHK LT LPN LRH M MAJOR  MALEE  MATCH  MBAX MBK Mc McoT MEDEZE
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