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Financial Summary

Year to 31 Dec Unit 2023 2024 2025 2026F 2027F
Revenue (Btm) 1,713 2,421 2,726 2,883 3,093
Revenue growth (%) 41.5 41.4 12.6 5.8 7.3
EBITDA (Btm) 334 445 350 374 396
EBITDA growth (%) 89.9 33.2 -21.4 6.8 5.7
Profit, core (Btm) 141 202 70 58 72
Profit growth, core (%) 267.1 43.4 (65.1) (17.0) 231
Profit, reported (Btm) 141 202 70 58 72
Profit growth, reported (%) 267 43 (65) 17) 23
EPS, core (Bt) 0.23 0.33 0.12 0.10 0.12
EPS growth, core (%) 267.1 43.4 (65.1) (17.0) 231
DPS (Bt) 0.00 0.16 0.05 0.04 0.05
P/E, core (x) 0.0 441 36.9 44 .4 36.1
P/BV, core (x) 0.0 5.1 1.5 1.5 1.4
ROE (%) 27.5 17.4 41 34 4.1
Dividend yield (%) n.a 1.1 1.1 0.9 1.1
FCF yield (%) n.a 2.1 (0.1) 7.7 8.6
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Fig. 1: Profit turned to loss in 4Q25 (First Time)
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4Q25 %yoy % qoq 2024 2025 )
627 (10.0) (12.2) 2,444 2,744 12.3
373 (3.8) (9.6) 1,343 1,548 15.2
249 (17.8) (16.7) 1,078 1,179 9.4
291 13.2 4.8 831 1,092 31.3
-36 n.a. n.a. 270 105 (61.0)
33 (67.9) (61.6) 445 350 (21.4)
-41 n.a. n.a. 249 86 (65.6)
-7 n.a. n.a. 47 15 (67.7)
-34 n.a. n.a. 202 70 (65.1)
-0.06 n.a. n.a. 0.33 0.12 (65.1)
4Q25 Chgyoy Chgqoq 2024 2025 Chg yoy
40.0 (3.8) (2.0) 445 43.2 (1.3)
46.7 9.6 7.7 34.3 40.0 5.7
5.3 (9.5) (6.7) 18.4 12.8 (5.6)
(5.8) (13.5) (9.3) 11.1 3.9 (7.3)
(5.5) (11.2) (7.9) 8.3 2.6 (5.7)
4Q25 Chgyoy Chgqoq 2024 2024F %yoy
-28.3% 8% -22%
77 45.3 6.9 53 77 45.3
45 21.6 23 37 45 21.6
1 - - 1 1 -
26 733 4.0 15 26 73.3
5 n.a. 150.0 - 5 n.a.

Source: Company data, Krungsri Securities

Fig. 2: A sharp drop in SSSG to -28% in 4Q25.
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Fig. 3: Net profit turned to a loss of Bt34m in
4Q25.
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Fig. 4: 4Q25 revenue declined yoy and qoga

[ Revenue  ==@==Growth (%yoy)

(Bt,m) o
800 A% 459

700
600
500
400
300
200
100

0

1Q23
2Q23
3Q23
4Q23
1Q24
2Q24
3Q24
4Q24

1Q25
2Q25
3Q25

4Q25

(%yoy)
50%

40%
30%
20%
10%
0%
-10%

-20%

Fig. 5: Revenue breakdown
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Fig. 6: Number of branches
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Fig. 7: Decling net margin from lower gross
margin and higher SG&A
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Fig. 8: Earnings forecast revision following weak 4Q25 results

Actual Current Previous % Change

2025 2026F 2027F 2026F 2027F 2025F 2026F
Sale Revenue 2,726 2,883 3,093 3,206 3,523 -10.1 -12.2
%yoy 13% 6% 7% 18% 10%
Ohkhaju Brand 2,321 2,432 2,588 2,646 2,830 -8.1 -8.6
Oh! Juice 359 374 405 498 596 -24.8 -32.0
Joe Wings 38 69 92 20 20 2455 351.7
SG&A 1,092 1,135 1,201 1,224 1,337 -7.3 -10.1
Net profit 70 58 72 150 172 -60.9 -58.1
%yoy -65% -17% 23% 112% 15%
Change in key assumptions
Gross margin (%) 43.2 41.8 41.8 441 44.2 -2.3 -2.4
S&A expenses/Sales (%) 40.0 39.4 38.8 38.2 37.9 1.2 0.9
EBITDA margin (%) 12.8 13.0 12.8 15.1 14.8 2.2 -2.0
Net margin (%) 2.6 2.0 23 47 4.9 -2.6 -2.6
SSSG (%) -21.6 -10.0 0.0 0.0 0.0
No. Store 81.0 94.0 105.0 95.0 108.0 -1.1 -2.8
Ohkhaju 45 48 51 45 48 6.7 6.3
Oh! Juice 26 31 34 34 39 -8.8 -12.8
Joe Wings 5 10 15 11 16 -9.1 -6.3
Wrap & Roll 1 1 1 1 1 0.0 0.0

Source: Company data, Krungsri Securities

Fig. 9: Sensitivity Analysis — Core Profit vs Margin and SG&A/Sales Ratio
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Fig.10: Forward P/E band Fig. 11:Forward P/BV band
OKJ P/E Band (x) OKJ P/BY Band (x)
160 - T 1
1401 +25.D. = 128 4x 6 1 2230. =50
120 4 g |
= +1 30 =44x
100 +1 5.0, =100.7x
4
a0 A average = 72.9x ) average = 3x
50 A
a0 | -15.D0. =452% z 15D =15x
20 A -25D. =17.5x 1 A
=250 =01x
] : : : : : : ] T T T T T T
Oct24 Feb-25 Jun-25 Oct25 Feb-26 Jun-26 Oct26 Oct24 Feb-25 Jun-25 Oct25 Feb-25 Jun-26 Oct28
Source: Bloomberg, Krungsri securities Source: Bloomberg, Krungsri securities

Research Division 4



Krungsri Securities | Pluk Phak Praw Rak Mae 9 February 2026

Fig. 12:Peers comparison

Company Ticker ---Share price--- (V) Market - EPS growth - ---- PBV --- -ROE - DivYId
Current Target (o£:19) 25F 25F 26F 25F 25F

(LCY)  (LCY) (%)  (USD m) (x) (x) (x) (%) (%)

Pluk Phak Praw Rak OKJ TB REDUCE 4.26 2.00 (53) 83 (65.1) (17.0) 36.9 44.4 1.5 1.5 4.1 1.1
After You AU TB BUY 5.00 6.52 30 130 (22.6) 6.6 17.8 16.7 3.8 3.7 211 5.1
MK Restaurant Group M TB NEUTRAL 20.60 28.00 36 595 (24.0) 10.0 17.3 15.8 1.5 1.5 8.4 7.3
Maguro Group MAGURO BUY 22.00 29.00 32 89 46.2 23.7 19.6 15.9 3.7 3.2 20.0 2.0
Zen Corporation ZENTB NEUTRAL 6.05 5.80 (4) 58 (3.9) 27.7 33.2 26.0 1.2 1.2 4.9 1.5
Restaurant average 954 (13.9) 10.2 25.0 23.7 23 2.2 11.7 3.4

Sources: Bloomberg, Krungsri Securities
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SET ESG RATINGS 2025 (as of 06 January 2026)
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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)
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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
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CENTEL CENTEL  CHAO DCON DITTO EA ESTAR  FLOYD  GFC HANN HL HUMAN 12
INSET I J JDF Kee KCG Lbc MAGURO M-CHAI  MITSIB  NKT NL NOVA
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