THANACHART’S THE EARLY BIRD

MONDAY, 01 SEPTEMBER, 2025

Fundamental Story

MC GROUP Pcl (MC TB)

Phannarai Tiyapittayarut | Email: phannarai.von@thanachartsec.co.th

@ S ' [
4QFY25 N33617 A1N11A1aLa ﬂ‘lxi] H]

- BUY, Price Bt10.50, TP Bt11.50

Results Comment

" MC ywinwhliand 4QFY25 (.0-41.81.) n3eean 135 U, " Suiuna 2HFY25 atfl 0.41 VIndaRu Jue3agmany XD
ORI 1% y-y WAZAARI 29% g-q dnimaanaly 5% asan Fuf 4 WOAINE unsieIuTuRa T 25 wqmmw 2025
sammlsuduanas Taomunstl FY25 ussnineiwlunasiy 0.96 UIneau Aa

" geemneTinin 4% yey wadil 907 av. lassaeuy iugannising 100% vesrlsqnt
aan lailanad 6% y-y (Ua@mwmmmu 6.5%) Aot 726 au. " huanedwsud Fyze: (Desmanlud 7-10 s, saetnw
yonanpoanlalifudn 76% y-y wagn 181 au. Aaldn dula 5%, snwnsaninlsiuduuas aam lsanfluszaudy,
20% va78le (AsuAy 12% 1w 4QFY24 Fagnsaapaanlaiifndu 25% @n 17% Tl FY25)

" Sanlsiuduanas 200bps y-y magﬁﬁl 62.5% Lilasaniims " ya@u1uvIN MTD ’lmﬁauﬁamﬂuLﬁﬂ@]hiz@"ﬂl,awé'nlﬁm

saluslutwNanizdusaaalugniziarugianisanus

Uaw g gunu@eunIngIaungaausansd 1-2% aINN3

Usu395u 4 7190 leun Westgate, Mega Bangna, Future
Park ua Fashion Island ywiimudulavasseemseanlad
Aindwilu 27-28% vaswanuriiNe USEMTuRu ULy
s AN 100 3121 lagazdufiumsliuaigss 75ym°mmﬂ€lu
WWaunuenaw uazdn 25 sanmeludawaaiaudi

. a o o -

" flsanSel FY25 WANUW 7% y-y anadf 760 au. (Aeudu
99% vavlszanmmIvaas) lesinmsdulavassaavisen
2%

" ySunedluaniusiiugaant uazdsnsduuzin “Ge” 1iiasain
0 TN UNINDUUNUET

Income Statement (consolidated) Income Statement 12M as
Yr-end Jun (Bt m) 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 (Bt m) q-9% y-y% % 2025F 2025A 2026F
Revenue 876 842 1,336 1,067 907 Revenue (15) 4 98 4,152 4,435
Gross profit 565 550 867 670 567 Gross profit (15) 0 98 2,655 2,870
SG&A 400 430 500 445 385 SG&A (13) 4) 98 1,760 1,866
Operating profit 165 120 367 226 182 Operating profit (19) 1" 96 895 1,004
EBITDA 268 223 469 329 284 EBITDA (14) 6 99 1,305 1,404
Other income 24 38 17 20 (4) Other income na na 99 70 77
Other expense 0 0 0 0 0 Other expense na 0
Interest expense 10 10 9 10 10 Interest expense @) 1 95 39 46
Profit before tax 180 148 375 235 168 Profit before tax (28) (6) 97 927 1,035
Income tax 44 16 71 47 33 Income tax (28) (24) 87 166 207
Equity & invest. income 0 0 0 0 0 Equity & invest. income (34) (85) na 0 0
Minority interests 0) ) (0) 0) (0) Minority interests na na na 0) 0
Extraordinary items 1 0 0 0 0 Extraordinary items na na na 0 0
Net profit 136 133 305 188 135 Net profit (29) 1) 99 760 828
Normalized profit 135 133 305 188 135 Normalized profit (29) (0) 99 760 828
EPS (Bt) 0.17 0.17 0.38 0.24 0.17 EPS (Bt) (29) 1 929 0.96 1.05
Normalized EPS (Bt) 0.17 0.17 0.38 0.24 0.17 Normalized EPS (Bt) (29) 0) 99 0.96 1.05
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 (%) 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25
Cash & ST investment 1,734 1,868 1,896 1,733 1,984 Sales growth 4.6 (4.5) 2.6 7.3 3.6
A/C receivable 200 213 332 254 207 Operating profit growth 13.1 (26.2) 5.8 10.3 10.5
Inventory 1,257 1,395 1,278 1,185 1,109 EBITDA growth 17.2 (15.5) 3.4 7.8 6.1
Other current assets 9 7 8 8 6 Norm profit growth 14.6 (3.6) 7.8 14.4 (0.5)
Investment 0 0 0 0 0 Norm EPS growth 14.6 (3.6) 7.8 14.4 (0.5)
Fixed assets 688 680 667 651 633
Other assets 1,681 1,652 1,591 1,601 1,560 Gross margin 64.5 65.3 64.9 62.8 62.5
Total assets 5,569 5,814 5,772 5,431 5,500 Operating margin 18.8 14.3 27.5 21.2 20.1
S-T debt 0 0 0 0 0 EBITDA margin 30.6 26.5 35.1 30.8 31.3
A/C payable 306 308 442 421 354 Norm net margin 15.5 15.7 228 17.7 14.9
Other current liabilities 505 649 557 454 483
L-T debt 0 0 0 0 0 D/E (x) - - - - -
Other liabilities 1,017 981 915 950 945 Net D/E (x) (0.5) 0.5) (0.5) (0.5) (0.5)
Minority interest 1 1 1 1 1 Interest coverage (x) 28 23 52 32 29
Shareholders' equity 3,740 3,875 3,858 3,605 3,717 Interest rate na na na na na
Working capital 1,151 1,299 1,168 1,017 962 Effective tax rate 24.6 10.6 18.8 19.8 19.9
Total debt 0 0 0 0 0 ROA 9.8 9.3 21.0 13.5 9.9
Net debt (1,734)  (1,868)  (1,896)  (1,733)  (1,984) ROE 14.7 13.9 31.5 20.2 14.7

Sources: Company data, Thanachart estimates
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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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