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Financial outlook (THBmn)

Revenue 27,448 30,240 32,968
EBITDA 2,383 2,705 2,833
Core Profit 1,673 1,634 1,978
Net Profit 1,652 1,885 1,978
Core EPS 0.91 0.88 1.07
Core EPS Growth (%) 57 -2.3 21.1
DPS 0.36 0.31 0.35
Core P/E (x) 5.9 6.0 5.0
P/BV(x) 1.2 1.0 0.9
EV/EBITDA 8.0 6.9 6.8
Div Yield (%) 6.8 5.8 6.7
Net gearing (%) 110.6 92.1 86.1
ROE (%) 19.5 19.4 17.8

Source: Company, Yuanta Research

Valuation Methodology:
PER @ 5.8x
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Earnings Results
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Figure 1: Earnings results for 4Q25

(Unit : THB mn) 4Q25F 3Q25 %QoQ 4Q24 %YoY 2025 Actual Yuanta Actualvs
Core Revenue 7,231 6,727 7.5% 8,934 -19.1% estimate Estimate
COGs (6,626)  (6,127) 81%  (8,149)  -18.7%| Core revenue 7,231 7,125 1.5%
Gross Profit 605 600 0.7% 785 -23.0%| COGS (6,626) (6,370) 4.0%
SG&A (233) (143) 63.1% (163) 42.9%| Gross profit 605 755 -19.9%
Operating Profit 372 458 -18.7% 623 -40.2%| GPM 8.4% 10.6% -2.29%
Depreciation & Amortization 62 59 5.4% 58 7.2%| SG&A (233) (216) 7.9%
Operating EBITDA 434 517 -15.9% 681 -36.2%| SG&A/Sales 3.2% 3.0% 0.2%
Other income (expenses) 193 (8) n.a. (122) n.a.| Finance cost (134) (138) -2.6%
Finance cost (134) (137) -1.9% (129) 4.1%|  Equity income - -
Share of profit (loss) from associates - - n.a. - n.a. Net profit 396 486 -18.6%
Pre-tax Profit 430 312 37.8% 371 15.9%| Extra 152 130
Taxes (35) 14 n.a. (12) n.a.| Norm profit 244 356 -31.5%
Minorities - - n.a. - n.a.| NormNPM 3.4% 5.0% -1.6%
Net Profit 396 327 21.1% 359 10.1%
Extraordinary items 152 (12) n.a. (125) n.a.
Core Profit 244 339 -27.9% 484 -49.6%
Core EPS (THB) 0.13 0.28 -52.1% 0.26 -49.6%
Margins (%) Dif QoQ Dif YoY
Gross profit margin 8.4 8.9 (0.6) 8.8 (0.4)
Operating margin 5.1 6.8 (1.7) 7.0 (1.8)
EBITDA margin 6.0 7.7 1.7) 76 (1.6)
Norm profit margin 34 5.0 (1.7) 54 (2.0)

Source: Company, Yuanta Research

Figure 2: Revenue breakdown by geography
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Figure 3: Quarterly average selling price (THB/Kg)
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Anti-Corruption Progress Indicator @eya a5l 8 unsau 2569)
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ana ussaedne ﬁrﬁLﬂiﬁﬁﬂ@fﬁ"ﬂﬁuﬁmﬁmuﬁﬂﬁwﬁ Media, Health Care, Auto  thakol.b@yuanta.co.th 0-2009-8067

T5adne AnAsTas ﬁrﬁLﬂm:u‘ﬂﬁmﬁuﬁmﬁmuﬁﬂﬁwﬁ SMID Cap, MAI theethanat.j@yuanta.co.th 0-2009-8071

ANty dandmena ﬂfﬁmmzﬁﬂwﬁ’aﬁuﬁmﬁ'ﬂwﬁnﬁwﬁ ICT, Electronic, Utility supachai.w@yuanta.co.th 0-2009-8066

15ung dnsnmdinda ﬂfﬁmmzﬁﬂwﬁ’aﬁuﬁmﬁﬁwﬁnw%’wﬁ Energy, Petrochemical parinth.n@yuanta.co.th 0-2009-8075

AR Avisadan ﬂfﬁmmzﬁﬂwﬁ’aﬁuﬁmﬁﬁwﬁnw%’wﬁ Banking, Finance trin.s@yuanta.co.th 0-2009-8068

nagane Sauznunde ﬁrﬁLﬂm:u‘ﬂﬁmﬁuﬁmﬁmuﬁﬂﬁwﬁ Food, Construction kritawit.r@yuanta.co.th 0-2009-8064
Service

nlrwa unwadiasny ﬁrﬁLﬂm:u‘ﬂﬁwﬁuﬁmﬁmuﬁﬂm"wﬁ Power & Utility, Packaging,  natchapon.p@yuanta.co.th 0-2009-8056
IE

Aunnya dezwelamvig ﬂfﬁmmzﬁﬂwﬁ’aﬁuﬂmﬁﬁwﬁnw%’wﬁ Tourism & Leisure, jindanuch.p@yuanta.co.th 0-2009-8053
Commerce

55y suSmincu VrﬁLﬂm:u‘ﬂa%ﬁu@mﬁmuﬁﬂﬁwa’ Transportation & Logistics ~ teerat.@yuanta.co.th 0-2009-8049

AU LTaNTsUnRA ﬁrﬁLﬂm:u‘ﬂﬁmﬁuﬁmﬁmuﬁﬂﬁwﬁ Beverage chayanan.t@yuanta.co.th 0-2009-8050

finyaed aadan Heneiindisnzyd

g Lﬁyﬂuqﬁm Haaatininsnzid

AAzimanaiia E-mail wasngAni

NGRS g’]sg, CMT, CAIA, CISA  tindlameiftfaseniamaiia pongpat.k@yuanta.co.th 0-2009-8079

1B qﬂizam“ﬁ(, CMT, CFTe dnmezdiladanianaiia pridi.l@yuanta.co.th 0-2009-8073

Wing ansaaLaTny dnmmefladanianaiia napat.a@yuanta.co.th 0-2009-8052

dauanuayutays

FIANIAU ANIA

P ' = P
wm;l'\ GHNALEY
el BlA

a

WNTEIR IANNAY
sUdn] aauaNna

aviuayudayariediaszy
aviuayudayariediaszd
aviuayudayariediaszd
avuayudayariediszd
avuayudayariediszd



