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Income Statement (consolidated) Income Statement 3Mas
Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (Bt m) q-9% y-y% % 2025F 2025F 2026F
Revenue 38,810 49,615 46,597 46,527 43,584 Revenue 6) 12 23 185,691 194,439
Gross profit 7,063 13,321 11,777 11,831 9,640 Gross profit (19) 36 26 36,797 45,650
SG&A 6,880 8,138 8,664 9,548 7,295 SG&A (24) 6 25 29,219 33,583
Operating profit 183 5,182 3,112 2,282 2,345 Operating profit 3 1,184 31 7,578 12,067
EBITDA 4,856 11,205 9,135 8,305 8,368 EBITDA 1 72 25 33,916 42,149
Other income 1,132 1,117 1,223 1,046 892 Other income (15) 21) 42 2,100 2,100
Other expense 0 0 0 0 0 Other expense na
Interest expense 3,689 4,101 3,220 3,156 2,851 Interest expense (10) (23) 22 13,011 13,319
Profit before tax (2,374) 2,198 1,115 172 386 Profit before tax 124 na na (3,333) 848
Income tax 679 827 1,645 1,042 1,132 Income tax 9 67 109 1,042 1,811
Equity & invest. income 1,090 2,140 2,413 1,287 902 Equity & invest. income (30) 7) 11 8,544 8,207
Minority interests (810) (970) (1,903) (1,060) (882) Minority interests na na na (3,607) (4,428)
Extraordinary items 4,325 (1,604) (809) (1,698) 243 Extraordinary items na (94) na 0 0
Net profit 1,552 937 (830) (2,341) (483) Net profit na na na 563 2,816
Normalized profit (2,773) 2,541 (20) (643) (725) Normalized profit na na na 563 2,816
EPS (Bt) 0.15 0.09 (0.08) (0.23) (0.05)  EPS (BY) na na na 0.06 0.28
Normalized EPS (Bt) (0.28) 0.25 (0.00) (0.06) (0.07) Normalized EPS (Bt) na na na 0.06 0.28

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 125 (%) 1Q24 2Q24 3Q24 4Q24 1Q25
Cash & ST investment 54,452 54120 49,110 54,232 51287  Sales growth (12.8) 29.4 (11.5) 3.0 12.3
A/C receivable 17,472 19,467 16,147 16,737 16,381 Operating profit growth 97.1) 518.4 (68.4) (38.0) 1,1843
Inventory 6,913 5424 6,297 4,973 5573  EBITDA growth (58.8) 90.8 (36.2) (2.0) 723
Other current assets 25,972 23,382 19,026 17,542 16,554 Norm profit growth na na na na na
Investment 86,595 86,844 85,358 85,733 81,620 Norm EPS growth na na na na na
Fixed assets 163,484 160,022 141,586 145492 145459
Other assets 104,579 105,622 98,028 96,718 105,759 Gross margin 18.2 26.8 253 254 221
Total assets 459,467 454,882 415,552 421,427 422,633 Operating margin 0.5 104 6.7 4.9 54
S-Tdebt 63,708 40,867 54,307 61,181 37,634 EBITDA margin 12.5 22.6 19.6 17.8 19.2
A/C payable 4,126 4,579 5218 4,774 5,686 Norm net margin (7.1) 5.1 (0.0) (1.4) 1.7)
Other current liabilities 29,097 36,237 23,673 25,682 49,554
L-T debt 163,841 172,747 148376 148,618 151,145 D/E (X) 13 1.3 12 1.3 12
Other liabilities 27,636 29,717 20,358 21,385 21,125 Net D/E (x) 1.0 09 0.9 1.0 0.9
Minority interest 34,882 35866 44,426 46,884 46,892 Interest coverage (x) 13 2.7 2.8 26 2.9
Shareholders' equity 136,177 134,869 119,195 112,903 110,597 Interest rate 6.6 74 6.2 6.1 57
Working capital 20,259 20,313 17,225 16,936 16,268 Effective tax rate (28.6) 376 147.6 605.0 292.9
Total debt 227,549 213,613 202,683 209,800 188,779 ROA (2.5) 22 (0.0) (0.6) 0.7)
Net debt 173,098 159,493 153,573 155,568 137,492 ROE (83) 7.5 0.1) (2.2) (2.6)

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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