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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-q% y-y% % 2026F 2026F 2027F
Revenue 816 845 1,165 984 956 Revenue (3) 17 45 4,293 5,033
Gross profit 448 470 660 554 541 Gross profit (2) 21 45 2,417 2,849
SG&A 272 288 344 310 328 SG&A 6 21 46 1,378 1,621
Operating profit 177 182 315 244 213 Operating profit (13) 20 44 1,039 1,228
EBITDA 196 204 338 267 238 EBITDA (11) 21 34 1,478 1,695
Other income 4 5 5 4 3 Other income (15) (23) 37 19 20
Other expense (8) (5) (4) (7) (6) Other expense na na na (29) (33)
Interest expense 21 21 21 21 22 Interest expense 6 6 53 82 89
Profit before tax 168 172 303 234 199 Profit before tax (15) 19 43 1,005 1,193
Income tax 33 34 61 43 37 Income tax (12) 12 40 201 239
Equity & invest. income 0 0 0 0 0 Equity & invest. income
Minority interests 0 0 0 0 0 Minority interests
Extraordinary items 0 0 0 0 0 Extraordinary items
Net profit 134 137 243 191 162 Net profit (15) 20 44 804 954
Normalized profit 134 137 243 191 162 Normalized profit (15) 20 44 804 954
EPS (Bt) 0.41 0.42 0.74 0.58 0.49 EPS (Bt) (15) 20 44 2.44 2.89
Normalized EPS (Bt) 0.41 0.42 0.74 0.58 0.49 Normalized EPS (Bt) (15) 20 44 2.44 2.89
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 1,127 1,186 1,460 1,592 1,153 Sales grow th 28.1 14.8 11.3 17.3 17.2
A/C receivable 22 31 26 27 35 Operating profit grow th 62.0 245 16.7 19.7 20.5
Inventory 574 616 753 721 699 EBITDA grow th 54.2 22.9 18.5 20.4 21.2
Other current assets 3 3 5 6 6 Norm profit grow th 65.5 26.9 17.8 224 20.4
Investment 0 0 0 0 0 Norm EPS grow th 65.5 26.9 17.8 224 20.4
Fixed assets 853 878 910 918 1,050
Other assets 1,830 1,852 1,897 2,053 2,110 Gross margin 55.0 55.7 56.6 56.3 56.6
Total assets 4,409 4,566 5,051 5,316 5,052 Operating margin 21.7 21.6 271 24.8 22.3
S-T debt 0 0 0 0 0 EBITDA margin 241 241 29.0 27.2 249
A/C payable 248 266 378 279 277 Norm net margin 16.5 16.2 20.8 194 16.9
Other current liabilities 412 382 466 513 460
L-T debt 0 0 0 0 0 D/E (x) - - - - -
Other liabilities 1,402 1,432 1,477 1,602 1,634 Net D/E (x) (0.5) (0.5) (0.5) (0.5) (0.4)
Minority interest 0 0 0 0 0 Interest coverage (x) 9.3 9.7 15.8 126 10.6
Shareholders' equity 2,348 2,485 2,731 2,921 2,681 Interest rate na na na na na
Working capital 348 381 400 469 457 Effective tax rate 19.9 201 20.0 18.3 18.8
Total debt 0 0 0 0 0 ROA 121 12.2 20.2 14.7 12.5
Net debt (1,127) (1,186) (1,460) (1,592) (1,153) ROE 22.3 22.7 37.2 27.0 23.1

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 (“ittb 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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