THANACHART’S THE EARLY BIRD FRIDAY, 07 NOVEMBER, 2025

Fundamental Story

Siriporn Arunothai | Email: siriporn.aru@thanachartsec.co.th

° 9 &
ﬂ'ﬂﬁ 3Q25 ﬁ%ﬂ%LL%’JTﬁNﬂ’lﬂ%

" SAFE moewinleans 35 au. Tu 3Q25 iadu 16% y-y uas " Samrileiuduedf 54.9% lu 3025 aduan 52.0% lu

3% q-q TIFanaRaInUYszINmMIT 19891348z 10IARA 3Q24 mLﬂuwamﬁrmml'ﬁmymaymwwuslumﬁnmmuu
ummnLLawmimuﬂmmummu atalsfiony  danmls
mumamaﬁnn 57.0% n 2025 sanmlsnnmsduinan
W du 21.9% Tu 3025 Waduan 19.9% lu 3024 uas
21.7% 1w 2Q25

- I vL ‘ﬂ o oVL & o dak
mady wuaam 3 yy  Junamnanaanm isruauwnadn
9/‘ g
ynfimaiutwania a9 Wunauanmelangsuuas
anltanelumsrauarusnITNanas

" gldvuas SAFE aand 7% y-y usANgwn 3% g-q mag}ﬁ' 178
au. Tu 3025 Meldianad y-y \unaxnnnngldnminm
AMEAUATENN MIATIINWWUTNTIN  UASMITEAaIBNAAR
lmmwmmnu madulavassnle a-q leusmunannylad
meumnmmuﬁsnﬁ]mnma

" ils oM25 Aewdln 77%  wesdszanmmarinlsnistuass
FMSU 4Q25F uazl) 2026F imaimlsenduladatiion y-y
I@yvlmLm%uuﬁnnﬁmmssnmm’awuummnLLavmsmn
MIRUINITAGDW smfa.,vlmuLLimuumnmiqummu
FIUNUNUTTATURS namﬁmammm@mLml,miom‘luﬂswma
Waze9LsEIne LE9RIAUUEIN "Sa" SAFE

Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 (Bt m) q-q% y-y% % 2025F 2025F 2026F
Revenue 193 172 176 173 178 Revenue 3 (7) 73 721 788
Gross profit 100 92 99 99 98 Gross profit (1) (2) 74 402 441
SG&A 62 64 62 61 59 SG&A (4) (5) 73 249 266
Operating profit 38 28 37 38 39 Operating profit 4 2 74 153 175
EBITDA 54 43 49 49 50 EBITDA 3 (7) 74 202 222
Other income 2 5 3 5 5 Other income (6) 175 79 16 18
Other expense (0) 1 (0) (0) 0) Other expense na na na 0 0
Interest expense 1 1 1 1 1 Interest expense (0) (4) 63 4 5
Profit before tax 39 32 39 42 43 Profit before tax 3 10 75 165 188
Income tax 11 8 8 10 9 Income tax (5) (15) 73 36 40
Equity & invest. income 0 0 0 0 0 Equity & invest. income 0 0
Minority interests 1 1 0 1 1 Minority interests 22 34 100
Extraordinary items 1 1 0 1 0) Extraordinary items na na 0
Net profit 30 24 32 34 35 Net profit 3 16 77 131 150
Normalized profit 29 24 32 33 35 Normalized profit 6 20 76 131 150
EPS (Bt) 0.10 0.08 0.11 0.11 0.11 EPS (Bt) 3 16 7 0.43 0.49
Normalized EPS (Bt) 0.10 0.08 0.10 0.11 0.12 Normalized EPS (Bt) 6 20 76 0.43 0.49
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 (%) 3Q24 4Q24 1Q25 2Q25 3Q25
Cash & ST investment 1,364 1,091 1,131 322 368 Sales grow th (13.5) (21.8) (30.0) (19.2) (7.5)
A/Creceivable 29 28 27 24 25 Operating profit grow th (46.8) (47.3) (56.0) (30.4) 1.6
Inventory 37 46 37 41 46 EBITDA grow th (37.5) (36.8) (50.4) (29.4) (7.1)
Other current assets 236 537 540 1,193 1,197 Norm profit grow th (52.0) (53.8) (52.6) (29.2) 19.9
Investment 0 0 0 0 0 Norm EPS grow th (55.6) (53.8) (52.6) (29.2) 19.9
Fixed assets 150 144 137 131 126
Other assets 164 161 156 152 148 Gross margin 52.0 534 56.5 57.0 54.9
Total assets 1,981 2,007 2,028 1,862 1,909 Operating margin 19.9 16.4 21.0 21.7 21.9
S-T debt 0 0 0 0 0 EBITDA margin 28.2 251 28.0 283 283
A/C payable 86 82 66 67 91 Norm net margin 15.2 14.1 18.0 19.1 19.7
Other current liabilities 22 31 39 31 22
L-T debt 0 0 0 0 0 D/E (x) - - - - -
Other liabilities 105 104 101 98 96 Net D/E(x) (0.8) (0.6) (0.6) (0.2) (0.2)
Minority interest 14 13 13 12 1 Interest coverage (x) 59.9 46.4 54.1 56.6 58.1
Shareholders' equity 1,754 1,777 1,809 1,654 1,689 Interest rate na na na na na
Working capital (19) (8) (2) ) (20) Effective tax rate 273 26.0 20.2 229 21.0
Total debt 0 0 0 0 0 ROA 5.9 4.9 6.3 6.8 7.4
Net debt (1,364) (1,091) (1,131) (322) (368) ROE 6.7 5.5 7.1 7.6 8.4

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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