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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-q9% y-y% % 2026F 2026F 2027F
Revenue 128,448 126,475 133,579 135,364 131,283 Revenue (3) 2 49 542,036 552,906
Gross profit 20,650 20,342 21,205 21,394 20,853 Gross profit 3) 1 50 85,129 86,836
SG&A 17,023 17,470 17,815 17,418 18,253 SG&A 5 7 50 70,829 71,881
Operating profit 4,310 3,378 4,493 4,532 3,600 Operating profit (21) (16) 47 17,149 17,861
EBITDA 6,716 5,810 6,944 6,843 5,963 EBITDA (13) (11) 48 26,961 27,746
Other income 684 506 1,103 556 1,001 Other income 80 46 55 2,849 2,906
Other expense 0 0 0 0 0 Other expense
Interest expense 1,422 1,211 1,362 1,290 1,323 Interest expense 3 (7) 51 5,089 5,027
Profit before tax 2,889 2,168 3,131 3,241 2,277 Profit before tax (30) (21) 46 12,059 12,834
Income tax 698 523 716 794 626 Income tax (21) (10) 48 2,955 3,144
Equity & invest. income 144 170 160 180 183 Equity & invest. income 2 27 65 559 512
Minority interests 3 11 13 36 40 Minority interests 10 1,403 51 149 146
Extraordinary items (51) 39 (25) 130 0 Extraordinary items
Net profit 2,286 1,864 2,563 2,794 1,874 Net profit (33) (18) 48 9,813 10,348
Normalized profit 2,337 1,825 2,588 2,664 1,874 Normalized profit (30) (20) 46 9,813 10,348
EPS (Bt) 0.22 0.18 0.25 0.27 0.18 EPS (Bt) (33) (18) 48 0.94 0.99
Normalized EPS (Bt) 0.22 0.18 0.25 0.26 0.18 Normalized EPS (Bt) (30) (20) 46 0.94 0.99

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 12,274 11,484 14,558 12,042 9,527 Sales grow th 1.8 2.2 0.7 4.7 2.2
A/C receivable 2,449 3,387 4,044 3,834 3,598 Operating profit grow th 3.5 (14.2) (26.5) (2.0) (16.5)
Inventory 37,073 38,174 46,498 40,795 40,882 EBITDA grow th 4.0 (9.1) (19.6) (2.3) (11.2)
Other current assets 7,847 7,737 9,274 9,582 10,465 Norm profit grow th 57 (17.1) (30.8) 1.6 (19.8)
Investment 0 0 0 0 0 Norm EPS grow th 5.7 (17.1) (30.8) 1.6 (19.8)
Fixed assets 117,746 120,417 124,285 124,167 124,736
Other assets 367,048 373,884 378,011 381,122 382,090 Gross margin 16.1 16.1 15.9 15.8 15.9
Total assets 544,438 555,082 576,671 571,543 571,298 Operating margin 3.4 2.7 3.4 3.3 2.7
S-T debt 54,747 46,576 33,412 38,048 43,875 EBITDA margin 5.2 4.6 5.2 5.1 4.5
A/C payable 50,251 52,302 62,981 62,790 51,308 Norm net margin 1.8 1.4 1.9 2.0 1.4
Other current liabilities 30,132 32,264 34,852 24,946 32,188
L-T debt 48,208 62,088 79,450 74,110 75,700 D/E (x) 0.3 04 0.4 0.4 0.4
Other liabilities 63,074 63,854 65,589 67,371 67,490 Net D/E (x) 0.3 0.3 0.3 0.3 0.4
Minority interest 919 960 930 1,235 1,204 Interest coverage (x) 4.7 4.8 51 5.3 4.5
Shareholders' equity 297,107 297,039 299,457 303,043 299,534 Interest rate 5.8 4.6 4.9 4.6 4.6
Working capital (10,729) (10,741) (12,438) (18,161)  (6,828) Effective tax rate 24.2 24.1 22.9 24.5 27.5
Total debt 102,955 108,664 112,862 112,158 119,574 ROA 2.8 22 2.8 2.7 22
Net debt 90,681 97,180 98,304 100,116 110,047 ROE 3.1 2.5 3.5 3.5 25

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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