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Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (Bt m) q-q% y-y% % 2025F 2025F 2026F
Revenue 1,367 1,416 1,460 1,469 1,337 Revenue 9) (2) 24 5,683 6,023
Gross profit 543 514 439 406 361 Gross profit (11) (33) 22 1,657 1,853
SG&A 258 257 257 254 251  SG&A M (3) 23 1,071 1,131
Operating profit 284 257 182 152 110 Operating profit (27) (61) 19 586 722
EBITDA 322 296 223 194 154 EBITDA (20) (52) 21 753 899
Other income 5 3 2 7 3 Other income (54) (38) 22 15 15
Other expense 0 0 Other expense
Interest expense 3 6 Interest expense 13 7 28 16 6
Profit before tax 287 254 179 155 109 Profit before tax (30) (62) 19 585 731
Income tax 11 2 6 25 17 Income tax (34) 55 71 23 88
Equity & invest. income 0) (0) 0) (0) 0) Equity & invest. income
Minority interests 1 (0) 0 (0) 0 Minority interests
Extraordinary items 19 17 (39) 10 7 Extraordinary items (31) (66) na 0 0
Net profit 294 268 134 139 99 Net profit (29) (67) 18 561 643
Normalized profit 275 251 173 129 92 Normalized profit (29) (67) 16 561 643
EPS (Bt) 0.21 0.19 0.10 0.10 0.07  EPS(Bt) (29) (67) 18 0.41 0.47
Normalized EPS (Bt) 0.20 0.18 0.13 0.09 0.07 Normalized EPS (Bt) (29) (67) 16 0.41 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 262 249 477 416 414 Sales grow th 9.9 8.6 1.6 9.7 (2.2)
A/Creceivable 1,008 863 760 882 1,127 Operating profit grow th 63.2 35.2 (16.3) (22.2) (61.3)
Inventory 902 1,666 1,381 956 999  EBITDA growth 48.1 27.2 (14.0) (17.1) (52.1)
Other current assets 96 94 36 13 10 Norm profit grow th 65.4 37.3 (13.8) (30.0) (66.6)
Investment 16 15 15 15 15 Norm EPS grow th 65.4 37.3 (13.8) (30.0) (66.6)
Fixed assets 884 897 913 923 915
Other assets 282 281 277 290 366  Gross margin 39.7 36.3 30.1 276 27.0
Total assets 3,450 4,064 3,858 3,495 3,845 Operating margin 20.8 18.1 12.5 10.3 8.2
S-T debt 55 678 787 266 759 EBITDA margin 236 20.9 15.3 13.2 11.5
A/C payable 625 733 709 707 576 Norm net margin 201 17.7 11.9 8.8 6.9
Other current liabilities 72 60 54 72 78
L-T debt 76 0 0 0 0 D/E (x) 0.1 0.3 04 0.1 0.3
Other liabilities 92 87 86 93 101 Net D/E (x) (0.1) 0.2 0.1 (0.1) 0.1
Minority interest 3 0 0 0 0 Interest coverage (x) 124.5 50.8 40.2 494 34.9
Shareholders' equity 2,527 2,507 2,221 2,357 2,332 Interest rate 7.7 5.8 3.0 3.0 3.4
Working capital 1,285 1,796 1,431 1,132 1,549 Effective tax rate 3.7 0.8 3.1 16.3 15.2
Total debt 131 678 787 266 759  ROA 33.0 26.7 17.5 14.1 10.0
Net debt (132) 429 310 (150) 344 ROE 46.3 39.9 29.3 22.6 15.7

Sources: Company data, Thanachart estimates

THANACHART SECURITIES




THANACHART’S THE EARLY BIRD THURSDAY, 15 MAY, 2025

Disclaimers

T']UG'IMQ‘LIURQWYI’IIG]ﬂUiHﬂ%aﬂﬂiWUﬁ%’ﬂ’]@] e (WA TH) I@]ua@mmuuuwumumaaLmawammmmﬂ"lmuml,m wa’limma’rnmmana Yf&‘ﬁﬁ
mnﬂiwmﬂLwaivxmmsmaLLWS“Uaummuﬂamuuaﬂmﬂwauaﬂswnaumimaﬂﬁmamwanmwa Lmuvl,ﬂﬁ'nmmﬁmmammmuﬁlwmamamwmaﬂsmu
i']ﬂ’]ﬂﬂﬂ‘ﬂiW?.lLL@lE]ﬂ’Nlﬂ muswmuua ﬂ’J’]SJLWH:IMLE]ﬂa’]iaﬂuuﬂ’]ﬁ]uﬂ’ﬁlﬂﬂ?_IuLLﬂﬂ\‘iLLﬁMLﬂJVL@] ﬂﬁﬂ“lli]uﬂ‘ﬂvl,ﬂiﬂiﬂLﬂﬂﬂuttﬂﬂ\‘i\lﬂ mimmauawﬂiwngaﬂ‘lu
LONIIRLLH vlmwm%mmamamu"lﬂmem aaulas Ll,ﬂwl"ll 730 0aNINUUNIUARITITIATY 92 @1mvlmummzmﬂaumnmwwnau

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.

Disclosures:
USHNRANNINE TUTIA 100 (WW1TH) mummﬂumguaamwaaaa (Market Maker) LLG:E;EJEJT]‘LUR’IFIIULL@ﬂGﬁV]ﬁﬂ%{W%ﬁ (Derivative Warrants) Iﬂuﬂaguuuwmflm
2aNUATIALAINY  Derivative Warrants LLQWUSH‘YWW‘YH‘UWJLﬂi%%‘llad%aﬂ‘ﬂiwUaﬂdadﬂdﬂm’s Saismlasnunsedanutaudimonalss lpmi (conflicts  of

interest) %aNNGH %ﬂﬂ\‘]‘ﬂuﬂ’ﬁﬂﬂﬁ’li’mﬂ Lam‘luﬁmaammumad‘lua’mmLtamaﬂﬁauwuﬁmnm’mau@mau‘lamﬂu

RUNBIAG: V3HN NUTUIA $I1@ (WA1TW) (TCAP) fiaviu 89.97% TuuSunwannswg TUTIA na (umTu) TCAP gadufiariu 100% luu38n Thanachart SPV1
Co. Ltd It TCAP uaz Thanachart SPV1 Co. Ltd na%mmﬂummammamwaaulu USHn N Basds e @) (THANI agludgasiusasaz 60

RUNEAA: VSENNUTUTIA 311@ (TCAP), SUIANTNTNT INSTUIN® 9110 (Wm1W) (TTB) Lﬂu‘l.li‘]ﬂ“n“n&lﬂ’l’]&lmU’J“ﬂadﬂnlﬁ‘iﬂﬂﬂaﬂﬂi‘wvﬁuﬂj’m Fna (W) (TNS)
I@lﬂ TCAP L‘]‘juNﬂanu J888y 89.97 1% TNS e ﬂaﬂ%lu TTB 5al|§lw 24.42 @Nuu ﬂ'ﬁﬁlﬂ'ﬂ'ﬁ_wnLﬂi'l;«ﬂ'ﬂﬂ\?ﬂﬂﬂ“fliWﬂﬂﬁﬂﬁ']'] 'i]\?Nﬂ?u‘lﬂﬁ')%LﬁU%iﬂ&lﬂ"&']&l’ﬂﬂLLﬂﬂ
manavszlowt (conflicts of interest)

RUEYLAG: in‘n‘wuﬁmﬂﬂ i]’m(ﬂ (TCAP) 38N TRRART dna (um“ﬂu) (THANI) mi:m Lau i e (Mm"nu) (MBK) Lm'“u?ﬂ'ﬂ ﬂ'nu"lis}jﬁa uaud uwnswis $na
(¥n11%) (PRG) LﬂuumﬂmmmmmmaanuumwmnmwUﬁu’mm ﬁl’mﬂ (UNTW) muu mswmumLﬂﬁm‘ua\manmwmmma mua’au"lﬂmm?mmaﬁﬂ’rm
Faudininadselond (conflicts of interest)

AINBHAR: * USHNRANNINGTUTIO 0@ (llV\’]"D‘H:) (TNS) uaz USWN ﬂuﬁu“ﬂ’](ﬂ e (V1) TCAP unswmﬁ’mnuvl,mm %’]EIE'INL’&W]‘H, V\Hﬂil,aﬂ EN‘YHWWI’Y]
ﬂii&lﬂ'liﬁal%@lﬂ']ﬂﬁm‘ﬂaﬁ TCAP uaz futnf Uszmunssunisussh LLﬂvﬂivﬁW%ﬂiﬁ&lﬂ']iui‘lﬁ’]i TNS ama"l,snm'm UV]’JLﬂi'lvﬁ%vl:ﬂﬂﬂﬁ]@m'l’ﬂulluﬁ&l&lﬂﬁ’l%‘llf’J\‘iBJ'l?_I
9u204 TNS"

AUIELNG:* “USHﬂﬂaﬂ‘ni‘WﬂﬁWﬁ’]@] 3na (ummu) (TNS) Lﬂu. Joint Lead Underwriter TAALUSEM US1n gIﬁLaLmﬂ Tnifia la3a@ind $1na (umﬂm) Euroasia Total
Logistics Pcl (ETL) muu mMIsanunitazsuasmannIwgainan JsenalsuladwFaniadanudaudiniinadszlond (conflicts of interest) unamumiﬂﬂm
NYUaY Lanmlummaa‘*ﬂmumnm'maumau‘lﬁmmu

RUNBLAQ:* “USHY]%E\]TW]?W?J SUTA 4N4 (um‘nu) (TNS) Lﬂum@mimsammmy "W%Q"lladﬂi‘]:m mm{? @ (V1) (BANPU) ﬂN‘Yl1/2568 “MWH 3 AU
fnualonaull w.a. 2573, 2575, 2578" ("‘vmmmm 3") aoiu mMsaruniiensivemannindaman ssenaddmldsmionsafanataudimonadszlod
(conflicts of interest)”

RUIYLAG:* “ma:mmnmwu IUTIA ﬁl’mﬂ (11%’1‘1]% quNS Lﬂumﬂmsmﬁmm%mu "‘Muﬂ ’J.Iﬂdl]ﬂ:l-‘r‘l Luaavlmmmﬂﬂmam 'ﬂ'm@l (W) (MTC) ﬂNVl 3/2568 'm;m
1-3 ﬂsumﬁuﬂvlnnauﬂ W.e. 2572, 2573, 2575 muu ﬂ'liilﬂ‘(l’mﬂ’éLﬂﬁ?’lw‘lﬁ‘llaﬂ‘lﬁaﬂﬂﬁwF_I@ldﬂa'l’a ﬁmmﬁmmuvlﬂmmafmsaummmmmdmwaﬂsiwu conﬂlcts of
interest)”

THANACHART SECURITIES




	Fundamental Story
	Taokaenoi Food & Mkting Pcl (TKN TB) - SELL, Price Bt7.6, TP Bt6.2

