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Financial Summary

Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btm) 27,448 30,240 30,609 31,200 32,500
Revenue growth (%) 9.6 10.2 1.2 1.9 4.2
EBITDA (Btm) 2,411 2,458 2,474 2,626 2,725
EBITDA growth (%) 5.1 2.0 0.7 6.1 3.8
Profit, core (Btm) 1,673 1,634 1,667 1,772 1,848
Profit growth, core (%) 5.7 (2.3) 2.0 6.3 4.3
Profit, reported (Btm) 1,652 1,885 1,617 1,772 1,848
Profit growth, reported (%) 6.9 14.0 (14.2) 9.6 4.3
EPS, core (Bt) 0.89 1.02 0.88 0.82 0.86
EPS growth, core (%) 6.9 14.0 (14.2) (6.1) 4.3
DPS (Bt) 0.36 0.31 0.35 0.33 0.34
P/E, core (x) 6.0 4.5 5.2 5.6 5.3
P/BV, core %) 1.2 0.9 0.9 0.8 0.8
ROE (%) 20.7 20.7 15.9 15.9 15.1
Dividend yield (%) 6.7 6.8 7.6 7.2 7.5
FCF yield (%) (2.5) 18.1 30.5 24.4 21.6
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Quarterly preview

Sales 7,585 7,208 7,118 -6% -1%
Gross profit 799 621 726 9% 17%
% GPM 10.5% 8.6% 10.2%

EBITDA 707 491 644 -9%
% EBITDA
margin

Norm profit 489 304 423
% Norm

31%

9.3% 6.8%  9.0%

-14%  39%

6.5% 4.2%  5.9%

margin

Net profit 554 254 403 -27% 58%
Fx gain 37 31 20

(loss)
Extra item 27 -81 0

Source: NER, KSS
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Fig. 1: Earning preview for 2Q26F and 6 M26F

Profit and Loss (THB mn)

Year-end 31 Dec 2Q25 1Q26 2Q26F %y-y %q-q 2025  2026F %y-y 6M25 6M26F %y-y %ytd
Revenue 7,585 7,208 7,118 (6.2) (1.3) 30,240 30,609 1.2 16,283 14,325 (12.0) 46.8
Gross Profit 799 621 726 (9.1) 16.9 2,927 3,000 25 1,722 1,347  (21.8) 44.9
EBITDA 707 491 644  (8.9) 311 2,458 2,474 0.7 1,514 1,135  (25.1) 45.8
Interest expense (137)  (135)  (135) (1.6) 0.1 (548)  (540) (1.5) (276)  (270) (2.4) 50.0
Corporate tax (22) (3) (30) 341 7852 (60) (43)  (28.9) (40) (33) (15.8) 78.1
Forex gain (loss) 37 31 (20) down down 123 31 (74.5) 24 11 (52.6) 36.2
Other extraordinary items 27 (81) 0 down up 127 (81) down 55 (81) down

Gn (Ls) from affiliates 0 0 0 0 0 0 0

Net Profit 554 254 403 (27.3) 58.3 1,885 1,617 (14.2) 1,163 657  (43.5) 40.6
Norm. Profit 489 304 423 (13.6) 39.0 1,634 1,667 2.0 1,084 727 (33.0) 43.6
EPS (THB) 0.30 0.14 0.22 (27.3) 58.3 0.84 0.88 4.6 0.63 0.36  (43.5) 40.6
Gross Margin (%) 10.54 8.6 10.2 9.7 9.8 10.6 9.4

SG&A/Sales (%) 2.02 25 2.0 2.3 25 2.0 2.3

EBITDA Margin (%) 9.32 6.8 9.0 8.1 8.1 9.3 7.9

Net Margin (%) 7.30 35 5.7 6.2 5.3 7.1 4.6

Current ratio (X) 3.92 3.7 3.4 3.1 3.1

Interest Coverage (x) 6.06 5.3 4.8 4.6 6.1

Debt to Equity (x) 1.26 11 1.2 1.3 1.4

BV (THB/shr) 491 5.3 4.0 4.6 5.0

ROE (%) 24.41 10.5 22.0 20.7 17.1

Source: Company data, KSS estimated
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Fig. 4: Sensitivity analysis
® For every +1% increase in revenue for 2026 forecasts, we
estimate that net profit will increase by +1% and vice versa,
assuming all other factors remain constant.

® For every +0.1% increase in GPM for 2026 forecasts, we
estimate that core profit will increase by +1.10% and vice
versa, assuming all other factors remain constant.

® Forevery +0.1% increase in SG&A/sales for 2026 forecasts,
we estimate that net profit will fall by -1.09% and vice versa,
assuming all other factors remain constant.

Source: KSS estimate
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SET ESG RATINGS 2025 (as of 09 June 2026)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 23 June 2026)
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