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Still loss-making in 1Q25

" RS reported net loss of Bt275m in 1Q25. This was in-line.

¥  Key draggers were falling total revenue (-33% y-y, -19% g-q)
and falling gross margin.

¥  Entertainment business (48% of total revenue): revenue
growth was -43% y-y and -27% q-q due to weak TV advertising

Results Comment

¥ Commerce business (52% of total revenue): overall segment
revenue growth was -22% y-y and -12% g-q.

¥ SG&A expenses decreased 22% y-y and 26% g-q due to
restructuring and eliminating redundant operations to enhance

cost efficiency.

demand.
Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (Bt m) q-9% y-y% % 2025F 2025F 2026F
Revenue 676 800 640 563 455 Revenue (19) (33) 17 2,679 2,679
Gross profit 293 356 186 135 76 Gross profit (44) (74) 8 971 971
SG&A 415 411 492 437 324 SG&A (26) (22) 18 1,807 1,861
Operating profit (121) (55) (306) (302) (248) Operating profit na na na (836) (890)
EBITDA 12 75 (161) (153) (112) EBITDA na na na (129) (157)
Other income 13 38 15 (25) 26 Other income na 101 98 27 27
Other expense 13 2 11 12 0 Other expense (98) (98) 1 37 37
Interest expense 49 51 53 43 50 Interest expense 15 2 26 190 158
Profit before tax (170) (70) (354) (382) (272) Profit before tax na na na (1,036) (1,058)
Income tax (28) (23) 54 (11) 7 Income tax na na na 0 0
Equity & invest. income 10 10 5 2 1 Equity & invest. income (69) (94) 2 35 57
Minority interests (1) 3 6 4 4 Minority interests (13) na na 0 0
Extraordinary items 0 (12) 586 49 0 Extraordinary items na na na 0 0
Net profit (132) (47) 189 (315) (275) Net profit na na na (1,001) (1,000)
Normalized profit (132) (35) (397) (364) (275) Normalized profit na na na (1,001) (1,000)
EPS (Bt) (0.14) (0.04) 0.17 (0.14) (0.13)  EPS (Bt) na na na (0.47) (0.47)
Normalized EPS (Bt) (0.14) (0.03) (0.36) (0.17) (0.13) Normalized EPS (Bt) na na na (0.47) (0.47)
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (%) 1Q24 2Q24 3Q24 4Q24 1Q25
Cash & ST investment 402 290 306 260 254 Sales grow th (16.9) (17.1) (37.2) (34.0) (32.7)
A/Creceivable 548 726 486 398 365 Operating profit grow th na na na na na
Inventory 186 207 201 202 166 EBITDA grow th (92.2) (73.2) na na na
Other current assets 4l 85 78 87 86 Norm profit grow th na na na na na
Investment 847 857 842 844 845 Norm EPS grow th na na na na na
Fixed assets 426 413 384 374 364
Other assets 5,687 5,800 5,087 5,866 5,626 Gross margin 434 44.6 291 24.0 16.7
Total assets 8,168 8,378 8,283 8,031 7,706  Operating margin (18.0) (6.8) (47.8) (53.6) (54.6)
S-T debt 2,138 2,419 2,009 2,346 3,637 EBITDA margin 1.8 94 (25.2) (27.2) (24.7)
A/C payable 708 806 762 725 813 Norm net margin (19.5) (4.4) (61.9) (64.7) (60.4)
Other current liabilities 337 312 342 249 199
L-T debt 1,351 1,251 1,333 1,205 0 D/E (x) 1.2 1.3 1.1 1.3 14
Other liabilities 780 761 696 681 509 Net D/E (x) 1.1 1.2 1.0 1.2 13
Minority interest 59 81 75 73 69 Interest coverage (x) 0.3 1.5 (3.1) (3.5) (2.3)
Shareholders' equity 2,796 2,749 3,066 2,753 2,479 Interest rate 5.8 5.8 6.0 5.0 5.5
Working capital 27 127 (75) (125) (283) Effective tax rate 16.7 333 (15.2) 3.0 (2.7)
Total debt 3,489 3,669 3,342 3,551 3637  ROA (6.5) (1.7) (19.0) (17.9) (14.0)
Net debt 3,088 3,379 3,036 3,290 3,383  ROE (184) (5.0) (54.5) (50.1) (42.0)

Sources: Company data, Thanachart estimates
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General Disclaimers And Disclosures:

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.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable,
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies,
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued Derivative
Warrants underlying securities before making investment decisions.

Note: Thanachart Capital Pcl (TCAP) holds an 89.97% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and
Thanachart SPV1 combinedly hold a 60% stake in THANI.

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.42% of the
shareholding in TMBThanachart Bank Pcl.

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 3/2025 (B.E. 2568) tranche 1-3 which its maturity at 2029, 2030, 2032 (B.E. 2572, 2573, 2575)", therefore investors need to be aware that
there could be conflicts of interest in this research.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of BANPU PUBLIC COMPANY LIMITED No. 1/2025
(B.E. 2568) tranche 1-3 which its maturity at 2030, 2032, 2035 (B.E. 2573, 2575, 2578)", therefore investors need to be aware that there could be conflicts
of interest in this research.
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