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Earnings Preview

Key Valuations

!‘ 2Q26F profit warning

Y/E Dec (Btm)  2025A  2026F 2027F  2028F
u 2Q26F earnings below expectations Revenue 7268 8051 8733 9392
u Gross margin under pressure Net profit 450 501 553 632
Norm net profit 450 501 553 632
- .
Despite strong revenue growth Norm EPS (BY) 0.2 0.2 0.2 03
u Recommendation Under Review (U.R.) Norm EPS gr (%) 7.0 11.3 104 14.3
Norm PE (x) 17.1 15.4 13.9 12.2
) EV/EBITDA
" We forecast 2Q26F net profit of Bt54m, down 38% y-y and flat g-q, below () 34 29 27 25
] ) P/BV (x 1.1 1.1 1.1 1.1
our expectations. 1H26F earnings would account for only 21% of our 2026F ) ( )
. . I . . . . Div. yield (%) 5.6 6.2 6.8 7.8
forecast, implying significant downside risk to our earnings estimates. We
) . ROE (%) 6.3 7.0 7.6 8.7
therefore put our recommendation Under Review (U.R.).
Net D/E (%) (27.3)  (27.3) (27.9)  (28.1)
" Gross margin is the key earnings drag. We estimate gross margin to decline  source: ttb wealth estimates
to 30% in 2Q26F, from 34-35% in 2Q25 and 1Q26. We believe the
. . . . Stock Data
deterioration reflects an unfavorable revenue mix toward lower-margin
. . s . . Closing price (Bt) 3.24
businesses, as well as weaker margins within certain businesses. The sharp i
. tracti th fsets the b it £ th Target price (Bt) 3.20
margin contraction more than offsets the benefit from revenue growth. Market cap (US$ m) 231
¥ Revenue growth remains strong, led by idol marketing. We forecast total ~ Avg daily turnover (US$ m) 0.1
revenue to grow 27% y-y and 24% g-q in 2Q26F. Idol marketing, including ~ 12M H/L price (Bt) 3.34/1.95
artist management, concerts/events and merchandise, is expected to
increase 74% y-y and 19% g-q, while content businesses, including TV ~ Price Performance
advertising and copyrights, are expected to decline 12% y-y but increase (Bt/shr) ——— ONEE (%)
24% qg-q. Idol marketing and content businesses account for approximately 35 Rel to SET Index 10
62% and 37% of total revenue, respectively, with the remainder from 3.0 0
production services. 25 (10)
- . . o o) 2.0 (20)
SG&A-to-sales is expected to improve to 26% in 2Q26F, from 28% in 2Q25
. - 1.5 4 x x + (30
and 31% in 1Q26, benefiting from the larger revenue base. However, the Aug-25 Dec-25 Apr-26 Aug_2(6 )
improvement in rating lever: is insufficien li he shar lin
provement in operating leverage is insufficient to offset the sharp decline Source: Bloomberg
in gross margin, resulting in a 41% y-y decline in operating profit despite
strong revenue growth.
Ex 1: 2Q26F Earnings Preview
Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26  2Q26F (Bt m) q-9% y-y% %2026F  2026F  2027F
Revenue 1,780 1,992 2,039 1,821 2,266 Revenue 24 27 51 8,051 8,733
Gross profit 601 749 758 633 669 Gross profit 6 11 47 2,786 2,999
SG&A 502 544 601 561 611 SG&A 9 22 52 2,233 2,345
Operating profit 99 204 157 72 58 Operating profit (19) (41) 24 553 654
EBITDA 450 551 626 375 369 EBITDA (1) (18) 37 2,012 2,138
Other income 13 16 20 9 12 Other income 36 (4) 36 58 63
Other expense 0 0 0 0 0 Other expense
Interest expense 2 3 3 3 3 Interest expense - 45 45 12 13
Profit before tax 110 218 174 78 68 Profit before tax (13) (38) 24 599 703
Income tax 22 13 (9) 31 20 Income tax (35) (11) 57 89 141
Equity & invest. income (1) (1) (2) 1 1 Equity & invest. income (11) na na (11) (11)
Minority interests 1) 2 1 5 5 Minority interests (9) na 622 2 2
Extraordinary items 0 0 0 0 0 Extraordinary items
Net profit 86 206 182 54 54 Net profit (0) (38) 21 501 553
Normalized profit 86 206 182 54 54 Normalized profit (0) (38) 21 501 553
EPS (Bt) 0.04 0.09 0.08 0.02 0.02  EPS(BY) 0 (38) 21 0.21 0.23
Normalized EPS (Bt) 0.04 0.09 0.08 0.02 0.02 Normalized EPS (Bt) (0) (38) 21 0.21 0.23

Sources: Company data, ttb wealth estimates
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DISCLAIMER

General Disclaimers And Disclosures:

This report is prepared and issued by ttb wealth securities public company limited (ttb wealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttb wealth, 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.

This report is prepared by analysts who are employed by the research department of ttb wealth. While the information is from sources believed to be
reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which ttb wealth or TTB or its group companies or any
of their employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an
offer or an invitation to make an offer to sell or buy any securities. Neither ttb wealth, TTB nor its group companies accept any liability whatsoever for any
direct or consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, ttb wealth, TTB and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

ttbwealth, TTB and its group companies perform and seek to perform business with companies covered in this report. ttb wealth, TTB, its group
companies, their employees and directors may have positions and financial interest in securities mentioned in this report. ttb wealth, TTB or its group
companies may from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity

mentioned in this report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 3/2026 (B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research.

Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of IRPC PUBLIC COMPANY LIMITED No. 1/2026
(B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research.

Disclosure of Interest of ttb wealth securities public company limited

Investment Banking Relationship

Within the preceding 12 months, ttbwealth has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the securities of
the following companies: -
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