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Key Valuations

Earnings Preview

Y/EDec (Btm)  2025A 2026F 2027F  2028F
Revenue 15,265 16,350 21,666 18,816
Net profit 5,135 5,453 6,967 5,762
Norm net profit 5,011 5,453 6,967 5,762
Norm EPS (Bt) 0.3 0.4 0.5 0.4
Norm EPS gr (%) 11.1 8.8 27.8 (17.3)
Norm PE (x) 13.2 12.1 9.5 11.5
EV/EBITDA (x) 18.8 15.0 10.8 12.7
P/BV (x) 1.8 1.7 1.6 1.5
Div. yield (%) 4.8 5.0 6.3 5.2
ROE (%) 14.0 14.3 17.0 13.2
Net D/E (%) 113.3 83.3 66.4 60.7
Source: ttb wealth estimates
Stock Data
Closing price (Bt) 4.42
Target price (Bt) 4.70
Market cap (US$ m) 2,043
Avg daily turnover (US$ m) 11.5
12M HIL price (Bt) 4.58/2.84
Price Performance
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Ex 1: 1Q26F Earnings Preview

Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26F (Bt m) q-q% y-y% % 2026F 2026F 2027F
Revenue 4,704 3,333 1,933 5,295 2,559 Revenue (52) (46) 16 16,350 21,666
Gross profit 2,765 1,576 993 2,097 1,531 Gross profit (27) (45) 18 8,283 10,659
SG&A 607 518 465 905 500 SG&A (45) (18) 20 2,472 2,692
Operating profit 2,158 1,058 527 1,192 1,031 Operating profit (13) (52) 18 5,811 7,966
EBITDA 2,409 1,315 786 1,454 1,188 EBITDA (18) (51) 17 6,864 9,060
Other income 93 286 271 518 93 Other income (82) - 13 741 746
Other expense 0 184 44 247 0 Other expense
Interest expense 334 351 335 318 318 Interest expense - (5) 24 1,329 1,303
Profit before tax 1,917 809 419 1,145 806 Profit before tax (30) (58) 15 5,224 7,410
Income tax 130 191 101 131 161 Income tax 23 24 19 836 1,186
Equity & invest. income 386 353 454 483 250 Equity & invest. income (48) (35) 16 1,587 1,435
Minority interests (108) (58) (160) (75) (205) Minority interests na na na (522) (692)
Extraordinary items 11 68 22 23 0 Extraordinary items
Net profit 2,075 980 634 1,445 690 Net profit (52) (67) 13 5,453 6,967
Normalized profit 2,065 912 612 1,422 690 Normalized profit (52) (67) 13 5,453 6,967
EPS (Bt) 0.14 0.07 0.04 0.10 0.05 EPS (Bt) (52) (67) 13 0.36 0.47
Normalized EPS (Bt) 0.14 0.06 0.04 0.10 0.05 Normalized EPS (Bt) (52) (67) 13 0.36 0.47

Sources: Company data; ttb wealth estimates
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies. Copyright
© ttb wealth 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 ttb wealth 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 ttb wealth securities public company limited (“ttb wealth”) 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.

ttb wealth 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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