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Income Statement (consolidated) Income Statement 12M as

Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25  (Btm) q-q% y-y% %2025F  2025A  2026F

Revenue 1,727 1,457 1,780 1,992 2,039 Revenue 2 18 113 7,268 6,297

Gross profit 651 442 601 749 758 Gross profit 1 16 101 2,550 2,464
SG&A 559 474 502 544 601 SG&A 10 8 99 2,122 2,145
Operating profit 93 (32) 99 204 157 Operating profit (23) 69 108 428 320
EBITDA 602 250 450 551 626 EBITDA 14 4 101 1,876 1,763

Other income 31 14 13 16 20 Other income 21 (37) 93 63 67

Other expense 0 0 0 0 0 Other expense

Interest expense (0) 1 2 3 3 Interest expense 0) na 75 9 37

Profit before tax 125 (19) 110 218 174 Profit before tax (20) 40 107 483 349

Income tax 19 4 22 13 9) Income tax na na 34 31 70

Equity & invest. income 1 0 1 1 ) Equity & invest. income na na na (4) (11)

Minority interests 1 ) 1 2 1 Minority interests (21) na na 2 (5)

Extraordinary items 0 0 0 0 0 Extraordinary items

Net profit 106 (24) 86 206 182 Net profit (11) 72 130 450 263
Normalized profit 106 (24) 86 206 182 Normalized profit (11) 72 130 450 263

EPS (Bt) 0.04 (0.01) 0.04 0.09 0.08 EPS (Bt) (11) 72 130 0.19 0.11

Normalized EPS (Bt) 0.04 (0.01) 0.04 0.09 0.08 Normalized EPS (Bt) 11) 72 130 0.19 0.11

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25

Cash & ST investment 1,693 1,064 1,833 1,790 1,952 Sales grow th 0.9 5.6 5.7 9.5 18.1

A/Creceivable 1,274 1,105 1,360 1,327 1,441 Operating profit grow th (51.0) na (27.3) 1.4 69.3

Inventory 756 867 863 848 800  EBITDA growth (8.5) (24.5) (7.9) 10.4 3.8

Other current assets 381 1,318 443 725 599 Norm profit grow th (40.8) na (28.3) 25.7 71.6

Investment 0 0 0 0 44 Norm EPS grow th (40.8) na (28.3) 25.7 71.6

Fixed assets 755 730 869 836 812

Other assets 4,376 4,351 4,338 4,322 4,327 Gross margin 317 30.4 33.8 37.6 37.2

Total assets 9,236 9,436 9,706 9,847 9,975 Operating margin 5.4 (2.2) 5.6 10.3 7.7

S-T debt 0 0 0 0 0 EBITDA margin 34.9 17.2 253 27.7 30.7

A/C payable 1,322 1,465 1,582 1,669 1,613 Norm net margin 6.2 (1.6) 4.8 10.3 8.9

Other current liabilities 539 615 783 771 813

L-T debt 0 0 0 0 0 D/E (x) - - - - -

Other liabilities 333 336 449 431 391 Net D/E (x) (0.2) (0.2) (0.3) (0.3) (0.3)

Minority interest 1 2 2 0 (1) Interest coverage (x) (1,502.3) 2104 2431 199.5 226.9
Shareholders' equity 7,041 7,018 6,889 6,976 7,158 Interest rate na na na na na

Working capital 708 507 641 506 628 Effective tax rate 15.0 (19.5) 20.5 6.1 (5.0)

Total debt 0 0 0 0 0 ROA 45 (1.0) 36 8.4 7.4

Net debt (1,693)  (1,064)  (1,833)  (1,790)  (1,952) ROE 6.1 (1.3) 5.0 11.9 10.3

Sources: Company data, Thanachart estimates

THANACHART SECURITIES 1



THANACHART’S THE EARLY BIRD TUESDAY, 24 FEBRUARY, 2026

Disclaimers

iﬁ&l«ﬂ’]%ﬂﬂﬂ%ﬁl@l?’ﬂi@lﬁ Uiiﬂ’?’lﬂﬂﬂ“fliW&lﬁW]ﬁﬂ @ (ZJV\"I’LT%) ‘ﬁdwﬁuﬁﬂﬂi“fmﬂi‘lﬂ&lﬁ%‘ﬁ?@lLﬂ%ﬁ%WﬂWiW”lm’ﬁ&l "J.IW‘I@I‘LV\DJL‘]J%Nﬂaﬁ%i’mi%mi%ﬁ@ﬁ’)%iaﬂa“
99.97 S"IEJG’]%QUU%?]@WH‘]JW]J%W%ﬁ']WUadLmﬂG‘DaNﬂ“ﬂ@“flﬁ@‘ﬂvL@SUNWLLE]“W%’WN”ILLE]’J’J’]W’IL%BQa ﬂduuﬁ@ﬂﬂi“ﬂdﬂLWQ‘LV\‘U?T]W?LNULLW?]JB&JRLLﬂ%ﬂﬂdﬂ%LLa"’i‘ﬁ
LﬂwuanmJimaumimaﬂwamwaﬂmwu LL@INVLWISJL%@‘I«W’HWWﬁiaL‘IJ’I].I"H’J%I%‘IW%SB"]J"IU%iaﬂiwﬂ%iﬁﬂﬂﬁﬂﬂﬂiwULL@]@&I"IQ‘L@I mmmmmm mmmulu
Laﬂﬁ’]i%uu%a"ﬁmﬂ”ﬁmﬂU%LLﬂadLLﬂwL‘lle@l ﬁ?ﬂ‘ﬂauﬂﬂ‘l@li‘uu”lL‘]JN&I%LLIJENVLﬂ mim“uauaﬂﬂﬁﬂgaﬂmaﬂmmuuu VLZJ’J"IT’IG%&J@I%SBU’]GR’J%\’MYH‘M aauilad
uily B30 aNIHEULNILAR TN TOATH amaa"l,mummuuﬂamnﬂmwmau

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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