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Financial Summary

Year to 31 Dec Unit 2023 2024 2025 2026F 2027F
Revenue (Btm) 1,446 1,629 1,623 1,737 2,084
Revenue growth (%) 103.3 12.7 (0.4) 71 19.9
EBITDA (Btm) 591 657 548 640 717
EBITDA growth (%) 115.0 111 -16.6 16.7 121
Profit, core (Btm) 268 309 189 240 271
Profit growth, core (%) (404.9) n.a. (39.0) 27.4 12.6
Profit, reported (Btm) 332 309 189 240 271
Profit growth, reported (%) (477.2) (6.9) (39.0) 274 12.6
EPS, core (Bt) 0.21 0.24 0.15 0.19 0.21
EPS growth, core (%) (404.9) 15.2 (39.0) 27.4 12.6
DPS (Bt) 0.01 0.10 0.06 0.08 0.09
P/E, core (x) 38.2 27.0 18.2 20.7 18.4
P/BV, core (x) 7.6 7.0 2.7 34 3.1
ROE (%) 12.2 15.0 8.0 8.6 7.9
Dividend yield (%) 0.2 1.5 2.3 2.0 2.3
FCF yield (%) 7.8 2.1 7.3 10.8 12.4
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Fig. 1: Earnings Result 4Q25
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Fig. 2: Revised upward 2026-27F earnings
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Fig. 3: Forward P/E band
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Fig. 4: Forward P/BV band
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SET ESG RATINGS 2025 (as of 06 January 2026)
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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
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cM cPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC IMT
KSL M MGC MOONG  NEO PHOL PLUS PM PPS PQs PROUD
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 09 February 2026)
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ANTI-CORRUPTION PROGRESS INDICATOR (as of 22 January 2026)
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