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Moderate 3Q25 profit, a miss

¥ 3Q25 net profit was Bt27m, growing by 5% y-y and 103% q-q,
driven mainly by lower SG&A expenses and a reduced
effective tax rate.

¥ Revenue was broadly stable (-2% g-q, +7% y-y), with strong
air-freight growth (+34% y-y, +39% g-q) and solid CBS
expansion (+48% y-y) offset by continued sea-freight
weakness (-38% y-y) amid lower freight rates from an
oversupply environment.

"  Gross profit softened both y-y and g-q; overall GPM eased to
12.8% from 13.2% in 2Q25 and 15.8% in 3Q24.

Results Comment

" SG&A expenses dropped 17% y-y and 9% g-q following

organizational

restructuring and

lower personnel

costs,

supporting an 8% y-y and 20% g-q increase in operating profit.

" Alower effective tax rate further boosted bottom-line growth.

¥ 9M25 profit accounted for 58% of our full-year forecast; we see
downside risk to our estimates.

Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 (Bt m) q-9% y-y% % 2025F 2025F 2026F
Revenue 1,131 931 1,060 1,229 1,207 Revenue (2) 7 77 4,520 4,058
Gross profit 178 99 198 162 155 Gross profit (5) (13) 66 784 639
SG&A 149 171 135 136 123 SG&A (9) (17) 72 546 542
Operating profit 29 (73) 63 26 32 Operating profit 20 8 51 238 98
EBITDA 73 (37) 106 64 72 EBITDA 12 1) 58 419 321
Other income 1 1 2 8 2 Other income (79) 134 364 3 4
Other expense 0 0 0 0 0 Other expense
Interest expense 5 0 3 4 3 Interest expense (20) (36) 145 6 5
Profit before tax 26 (74) 62 31 31 Profit before tax (2) 19 53 235 97
Income tax 9 2 5 8 0 Income tax (99) (100) 27 47 19
Equity & invest. income 0 0 0 0 0 Equity & invest. income
Minority interests 9 32 (8) (10) (4) Minority interests na na na (32) (29)
Extraordinary items (7) 10 6 10 0 Extraordinary items
Net profit 18 (34) 56 23 27 Net profit 15 47 68 156 49
Normalized profit 26 (44) 50 13 27 Normalized profit 103 5 58 156 49
EPS (Bt) 0.03 (0.05) 0.09 0.04 0.04 EPS (Bt) 15 47 68 0.24 0.07
Normalized EPS (Bt) 0.04 (0.07) 0.08 0.02 0.04 Normalized EPS (Bt) 103 5 58 0.24 0.07
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 (%) 3Q24 4Q24 1Q25 2Q25 3Q25
Cash & ST investment 525 595 688 608 574 Sales grow th 24.7 5.2 10.1 14.3 6.7
A/Creceivable 1,020 938 948 1,019 1,168 Operating profit grow th (39.3) na 31.2 (71.7) 7.9
Inventory 0 0 0 0 0 EBITDA grow th (13.1) na 235 (50.5) (1.4)
Other current assets 159 114 137 133 126 Norm profit grow th 9.0 na 100.2 (77.5) 4.6
Investment 0 0 0 0 0 Norm EPS grow th 9.0 na 100.2 (77.5) 4.6
Fixed assets 410 411 411 403 395
Other assets 682 677 675 657 686 Gross margin 15.8 10.6 18.7 13.2 12.8
Total assets 2,797 2,736 2,859 2,820 2,950  Operating margin 2.6 (7.8) 6.0 21 26
S-T debt 53 49 40 32 26 EBITDA margin 6.4 (3.9) 10.0 5.2 6.0
A/C payable 592 583 671 738 826  Normnet margin 23 (4.7) 47 1.1 22
Other current liabilities 115 140 129 123 129
L-T debt 44 30 64 58 52 DIE (x) 0.1 0.0 0.1 0.1 0.0
Other liabilities 204 194 179 166 186  Net D/E(x) (0.2) (0.3) (0.3) (0.3) (0.3)
Minority interest 1,363 384 379 399 365 Interest coverage (x) 16.2 (123.6) 355 17.7 251
Shareholders' equity 427 1,356 1,397 1,304 1,366 Interest rate 20.5 13 13.0 14.9 13.6
Working capital 428 356 277 281 343 Effective tax rate 35.9 (2.2) 7.2 25.5 0.1
Total debt 96 79 104 90 78 ROA 37 (6.3) 7.2 1.9 3.7
Net debt (429) (516) (584) (518) (496) ROE 11.0 (19.5) 14.6 3.9 8.0

Sources: Company data, Thanachart estimates
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DISCLAIMER

General Disclaimers And Disclosures:

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.

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 TTB 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, TTB 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, TTB 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, TTB and its group companies perform and seek to perform business with companies covered in this report. TNS, TTB, its group companies, their
employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TTB 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.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies:

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Advanced Info Service Public Co. Ltd.(ADVANC)
No. 1/2025 (B.E. 2568) tranche 1”, 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 PTT Global Chemical Public Co. Ltd.(PTTGC) No.
1/2025 (B.E. 2568) tranche 17, therefore investors need to be aware that there could be conflicts of interest in this research.

THANACHART RESEARCH



