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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Bt m) q-q% y-y% % 2025F 2025A 2026F
Revenue 7,623 8,079 7,283 6,753 6,996 Revenue 4 (8) 97 29,110 31,556
Gross profit 1,278 1,419 1,311 1,194 1,131 Gross profit (5) (12) 95 5,056 5,519
SG8A 1045 1046 1,094 1056 1,018  SG8A ) ®) 97 4214 4,695
Operating profit 233 373 217 139 113 Operating profit (19) (51) 67 1,140 1,140
EBITDA 482 624 474 408 390 EBITDA (4) (19) 82 2,196 2,303
Other income 94 56 81 84 94 Other income 11 (0) 98 316 334
Other expense 1 1 0 0 1 Other expense 833 18 na 1 0
Interest expense 137 125 109 101 96 Interest expense (5) (30) 90 431 477
Profit before tax 190 304 189 122 110 Profit before tax (10) (42) 92 725 681
Income tax 30 59 32 20 13 Income tax (33) (54) 86 124 125
Equity & invest. income 0 0 0 0 0 Equity & invest. income na 0
Minority interests (0) (0) (0) (0) (0) Minority interests na na 126 (0) (0)
Extraordinary items 0 0 0 0 0 Extraordinary items na 0 0
Net profit 160 245 157 102 97 Net profit (5) (40) 93 601 556
Normalized profit 160 245 157 102 97 Normalized profit (5) (40) 93 601 556
EPS (Bt) 0.05 0.07 0.05 0.03 0.03 EPS (Bt) (5) (40) 93 0.18 0.16
Normalized EPS (Bt) 0.05 0.07 0.05 0.03 0.03 Normalized EPS (Bt) (5) (40) 93 0.18 0.16
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & ST investment 124 141 302 146 145 Sales grow th 4.0 1.5 (9.1) (8.7) (8.2)
A/C receivable 1,587 1,691 1,495 1,420 1,390 Operating profit grow th 7.7 (5.0) (28.1) 10.2 (51.5)
Inventory 12,412 12,359 11,779 12,187 12,674 EBITDA grow th 7.3 (2.4) (13.8) 8.4 (19.0)
Other current assets 319 260 266 168 90 Norm profit grow th 11.1 0.3 (18.4) 67.1 (39.5)
Investment 0 0 0 0 0 Norm EPS grow th 111 0.3 (18.4) 67.1 (39.5)
Fixed assets 17,555 17,779 18,025 18,073 18,181
Other assets 1,569 1,769 1,800 1,832 1,827 Gross margin 16.8 17.6 18.0 17.7 16.2
Total assets 33,566 34,001 33,667 33,826 34,306 Operating margin 3.1 4.6 3.0 21 1.6
S-T debt 12,072 11,328 11,932 11,790 11,958 EBITDA margin 6.3 7.7 6.5 6.0 5.6
A/C payable 3,182 4,227 3,599 3,803 3,497 Norm net margin 2.1 3.0 22 1.5 14
Other current liabilities 78 126 132 50 58
L-T debt 4,711 4,429 3,939 3,969 4,470 D/E (x) 1.3 12 1.2 12 1.2
Other liabilities 697 815 854 899 915 Net D/E (x) 13 12 1.2 12 1.2
Minority interest 0 0 0 0 0 Interest coverage (x) 3.5 5.0 4.3 4.1 4.1
Shareholders' equity 12,826 13,075 13,212 13,316 13,408 Interest rate 3.2 3.1 2.8 2.5 24
Working capital 10,816 9,823 9,676 9,805 10,567 Effective tax rate 15.6 19.3 16.8 16.5 12.2
Total debt 16,782 15,757 15,871 15,759 16,428 ROA 1.9 2.9 1.9 1.2 1.1
Net debt 16,658 15,616 15,568 15,613 16,283 ROE 5.0 7.6 4.8 3.1 2.9

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.
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"This analysis was prepared by Thanachart Securities Public Company Limited (“TNS”) using data from business trends, financial forecasts, Bloomberg, and
other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

Thanachart analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
interest in the offered securities as of the date of issuance.

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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