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Earnings Preview

Key Valuations

Y/E Dec (Btm)  2024A  2025F 2026F  2027F
Revenue 132,784 121,952 122,066 125,278
Net profit 3699 3,156 3,363 3,483
Norm net profit 3,910 3,156 3,363 3,483
Norm EPS (Bt) 0.9 0.7 0.8 0.8
Norm EPS gr (%) (24.3)  (19.3) 6.5 36
Norm PE (x) 18.8 233 21.8 21.1
EV/EBITDA (x) 8.0 6.7 6.5 5.8
P/BV (x) 1.0 0.9 0.9 0.9
Div. yield (%) 3.2 1.7 1.8 1.9
ROE (%) 5.1 4.1 43 4.3
Net D/E (%) 51.3 38.7 37.1 285
Source: Thanachart estimates
Stock Data
Closing price (Bt) 17.10
Target price (Bt) 12.00
Market cap (US$ m) 2,265
Avg daily turnover (US$ m) 7.5
12M HIL price (Bt) 32.00/11.20
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Ex 1: 2Q25F Preview

Bt m 2Q24 1Q25 2Q25F -q% -y%,
Net sales 34,235 32,209 35,078 8.9 2.5
Cost of sales (28,114) (26,411) (29,164) 10.4 37
Gross margin 6,121 5,798 5,914 2.0 (3.4)
Profit (loss) from operations 2,001 1,752 1,868 6.6 (6.6)
Interest expense and financial charges (611) (645) (667) 3.4 9.2
Fx gain/loss (46) (18) (100.0) (100.0)
Other income 349 259 259 0.0 (25.8)
Profit (loss) before income tax 1,693 1,347 1,201 (10.9) (29.1)
Income tax (354) (303) (207) (31.5) (41.5)
Profit (loss) after income tax 1,339 1,045 993 (4.9) (25.8)
Net profit of minority interests in subs 76 (160) (63) (60.5) (182.6)
Share of profits of associates 38 15 15 0.0 (61.4)
Net profit (loss) 1,454 900 945 5.0 (35.0)
(US$/tonne) 2Q24 1Q25 2Q25F (q-q%) (y-y%)
Testliner paper price 392 380 380 0.0 (3.1)
AOCC price 224 178 174 (2.2) (22.3)
Spread 168 202 206 2.0 22.6
Short fiber pulp price 727 575 549 (4.5) (24.5)
Dissolving pulp price 941 941 849 (9.8 (9.8
Avg China import volume of containerboard (Thousand ton/month) 732 657 595 (9.4) (18.7)

Sources: Company data, Thanachart estimates

THANACHART SECURITIES 2



THANACHART’S THE EARLY BIRD WEDNESDAY, 16 JULY, 2025

Disclaimers

Morvatviliarmlas vdnmanninduma $na (TW) Fafmnemsmmslnesumadusnaswded swelngduifedunslvnglusasiuiasa:
99.97 Nunuatuisar iU mvsundsdayaiiangai s Rnsanudriningede mum@nﬂswmﬂLwaluusmsmuuws’uaummunammmﬂw
Lﬂumamﬂsmaumsmaﬂwamwaﬂmwu widldfamndiniodymulidentomnonieodsziunamannindudetnae  Waimonuazamuiulu
ionssavuifanedmawdsuussudlyld mﬂmﬂmn‘lmumLﬂauuuﬂm"lﬂ muihdayafiunngagluenssaiud luimmuaniaunsdonlivid daulas
uitly wisthaonmpuwsuim My axdedldsuanyBusesannyisnnon

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) 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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