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Figure 1: Quarterly earnings preview (THBmn)

(Unit : THB mn) 3Q26F 2Q26 1Q26 %QoQ 3Q25 %YoY
Core Revenue 7,920 7,144 7,208 10.9% 6,727 17.7%
COGs (7,109) (6,412) (6,587) 10.9% (6,127) 16.0%
Gross Profit 811 732 621 10.9% 600 35.2%
SG&A (160) (156) (182) 2.6% (143) 12.2%
Operating Profit 651 576 439 13.1% 458 42.3%
Depreciation & Amortization 52 52 52 0.6% 60 -13.3%
Operating EBITDA 703 628 491 12.1% 518 35.9%
Other income (expenses) (15) (7) (47) n.a. (8) n.a.
Finance cost (132) (132) (135) 0.3% (137) -3.7%
Share of profit (loss) from associates - - - n.a. - n.a.
Pre-tax Profit 504 437 258 15.4% 312 61.6%
Taxes (4) (1) (3) n.a. 14 n.a.
Minorities - - n.a. - n.a.
Net Profit 500 436 254 14.7% 327 53.3%
Extraordinary items (15) (11) (50) n.a. (12) n.a.
Core Profit 515 447 304 15.2% 339 52.3%
Core EPS (THB) 0.28 0.24 0.16 15.2% 0.18 52.3%
Margins (%) Dif QoQ Dif YoY
Gross profit margin 10.2 10.2 8.6 - 8.9 1.3
Operating margin 8.2 8.1 6.1 0.2 6.8 1.4
EBITDA margin 8.9 8.8 6.8 0.1 7.7 1.2
Norm profit margin 6.5 6.3 4.2 0.2 5.0 1.5

Source: Yuanta Research

Figure 2: Quarterly sales volume (Tones) and ASP (THB/Kg)
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Figure 3: Quarterly earnings (THBmn)
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Sector Score:

X

Yuanta ESG Score:
CG Score:

4.51/5.00
5.00/5.00

ESG Highlights (NER)

Implications

Environment (E):
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Balance Sheet Profit and Loss

Y€aras of Dec 2023A | 2024A | 2025A | 2026F | 2027F jEaniolice 2023A | 2024A | 2025A | 2026F | 2027F
(THB mn) (THB mn)
Cash & ST investment 61 221 60 94 567 Sales 25,045 27,448 30,240 32,968 33,206
Inventories 13,842 16,213 17,029 19,072 19,952 Cost of goods sold -22,232  -24,669 -27,314 -29,902  -29,954
Accounts receivable 690 805 917 958 1,003 Gross profit 2,813 2,780 2,927 3,066 3,252
Others 33 29 2 0 0 Operating expenses -719 -601 -704 -734 -745
Current assets 14,627 17,268 18,007 20,124 21,522 Operating profit 2,095 2,179 2,223 2,332 2,507
LT investments 0 0 0 0 1 Interest income 0 0 0 0 0
Net fixed assets 1,781 1,700 1,527 1,711 1,891 Interest expense -440 -469 -548 -550 -551
Others 426 486 466 472 472 Net interest -440 -469 -548 -550 -551
Other assets 6 3 5 3 2 Netlnvst.Inc/(loss) 0 0 0 0 0
Total assets 16,839 19,457 20,005 22,310 23,888 Net oth non-op.Inc/(loss) 30 12 19 19 20
Accounts payable 214 247 244 268 281 Net extraordinaries 0 0 0 127 0
ST borrowings 4015 4214 4544 5185 5422 pretayincome 1,630 1,708 1,945 1802 1976
Others 52 1072 1000 1,62 0 Income taxes -84 -55 -60 72 -79
Current liabilities 4,281 5,533 5,788 6,614 5,703 Net profit 1,546 1,652 1,885 1,730 1,897
Long-term debts 5,067 5,399 4,459 4,809 6,001 Minority interest 0 0 0 0 0
Others = 37 %0 23 2 Net profit attributable
Long-term liabilities 5000 5436 4509 4831 6,026 o the parent 1,546 1,652 1885 1,730 1,897
Total liabilities 9,371 10,969 10,297 11,446 11,728  tgirpA 2262 2383 2705 2574 2,759
Paid-in capital 924 924 924 924 924 gpg (THB) 0.84 0.89 102 094 1.03
Capital surplus 1,572 1,572 1,572 1,572 1,572 Source: Company, Yuanta Research
Retained earnings 4,973 5,992 7,212 8,369 9,664
Others 0 0 0 0 0
Shareholders’ equity 7,469 8,488 9,707 10,864 12,160
Total Equity 7,469 8,488 9,707 10,864 12,160

Key Ratios

Source: Company, Yuanta Research

Growth (% YoY)

Sales -0.5 9.6 10.2 9.0 0.7
Cash Flow Op profit -8.1 0.7 12.8 1.6 6.6
EBITDA -6.0 5.4 13.5 -4.8 7.2
Y(?raﬂé°mDne)° 2023A | 2024A | 2025A | 2026F | 2027F Net profit 115 6.9 14.1 8.2 97
Net profit 1,546 1,652 1,885 1,730 1807 EFS 115 6.9 141 8.2 o7
Depr & amortization 192 232 212 222 232 Profitability (%)
Change in working -1,660 -2,515 -895 -2,109 -937 Gross margin 11.2 10.1 97 9.3 98
Others 290 562 440 -25  -1,347  Operating margin 8.2 7.5 7.7 7.2 7.6
Operating cash flow 367 -68 1,641 -182 -155 EBITDA margin 9.0 8.7 8.9 7.8 8.3
Capex -246 -141 -111 -200 -200  Net profit margin 6.2 6.0 6.2 5.2 57
Change in LT inv. -69 -55 14 0 0 ROA 9.2 8.5 9.4 78 79
Change in other 7 0 125 0 0 ROE 20.7 19.5 19.4 15.9 15.6
Investment cash flow -309 -196 28 -200 -200
Change in share 0 0 0 0 0 Stability
Net change in debt 285 1515 650 090 1,429 Gross debt/equity (%) 121.6 113.3 92.7 92.0 93.9
Other adjustments 1,108 1,001 1181 573 o1 Netdebvequity (%) 1208 1106 921 911 893
Financing cash flow Int. coverage (X) 4.8 4.6 4.1 4.2 45
9 -1,393 424 -1,831 417 828
Int. & ST debt cover (X) 0.5 0.5 0.4 0.4 4.5
Impact from changes in FX 0 0 0 0 0  Cash flow int. cover (X) 0.8 -0.1 3.0 0.3 0.0
Net cash flow -1,335 160 -161 35 473 g_?_sgeg?\zv)éi)m. & 0.1 0.0 03 0.0 0.0
Free cash flow 58 -264 1,670 -382 -355
Source: Company, Yuanta Research Current ratio (X) 34 31 3.1 3.0 3.8
Quick ratio (X) 0.2 0.2 0.2 0.2 0.3
Net debt (THB mn) 9,020 9,392 8,944 9,899 10,855
BVPS (THB) 4.0 46 5.3 5.9 6.6

Valuation Metrics (x)
PIE

P/FCF

P/B

P/EBITDA

P/S

Source: Company, Yuanta Research

Thailand Page 4 of 8



A

Yuania
YAV Sccurifies

We Create Fortune

Corporate Governance Report Rating (CG Score) @asya i 5uit 1 gaiau 2569)

AALAAA

AAI ASP BLA CPAXT FORTH ICC KCC MODERN PCC PTC SAWAD SIS STI THIP TSTE WHA
AAV ASW BLC CPF FPI ICHI KCE MONO PCSGH PTG SC SITHAI Suc THRE TSTH WHAUP
ACE AUCT BOL CPL FPT 1] KCG MOONG PDJ PTT SCAP SJWD SUN THREL TTA WICE
ADB AURA BRI CPN FSMART ILINK KJL MOSHI PG PTTEP SCB SKR SUscCo TIPH 1B WINMED
ADVANC AWC BRR CPW FSX ILM KKP MSC PHOL PTTGC SCC SKY SUTHA TISCO TTCL WINNER
AEONTS B BTG CRC FTI IND KSL MST PIMO Q-CON SCCC SMPC SVOA TKS TTW WP
AF BAFS BTS CREDIT GABLE INET KTB MTC PJW QH SCG SNC SYMC TKT TU WPH
AGE BAM BWG DCC GC INSET KTC MTI PL QTC SCGD SNNP SYNEX TLI TVDH ZEN
AIRA BANPU CBG DDD GCAP INSURE KUMWEL NEP PLANB RABBIT SCGP SNP SYNTEC ™ TVH

AJ BAY CENTEL DELTA GFC P LH NER PLAT RATCH SCM SO TACC TMD VO

AKP BBGI CFRESH DEMCO GFPT IRC LHFG NKI PLUS RBF SDC SONIC TAN TMILL TWPC

AKR BBL CGH DITTO GGC IRPC LIT NOBLE PM ROCTEC SE SPALI TASCO T™T UAC

ALLA BCH CHASE DMT GLOBAL T LOXLEY NRF PMC RS SEAFCO SPC TBN TNDT UBE

ALT BCPG CHEWA DOHOME GPSC ITC LST NV PORT RT SEAOIL SPCG TCAP TNITY UBIS

AMA BDMS CHG DRT GRAMMY ITEL M NVD PPP S SELIC SPI TCMC TNL UP

AMARIN BEC CHOW DUSIT GST ITTHI MAJOR NYT PPS S&J SENA SPRC TEAMG TOA UPF

AMATA BEM CIVIL EASTW GULF VL MALEE occ PQS SA SENX SR TEGH TOG UPQIC

AMATAV BEYOND CK EGCO GUNKUL J MBK ONEE PR9 SAAM SFLEX SSF TEKA TOP uv

AOT BGC CKP EPG HANA JAS MC OR PRG SABINA SGC SSP TFG TPAC VGI

AP BGRIM CMC ERW HARN JMART MEGA ORI PRM SAK SGF SSsC TFMAMA TPBI VIBHA

ARIP BH CNT ETC HENG JMT MFC ORN PRTR SAMART SGP STA TGE TQM VIH

ASIAN BIZ COLOUR ETE HMPRO JTs MFEC OSP PSH SAMTEL SHR STARM TGH TRUBB VNG

ASIMAR BJC com7 FLOYD HPT KBANK MGC PAP PSL SAT SICT STECON THANA TRUE WACOAL

ASK BKIH CPALL FN HTC KCAR MINT PB PSP SAV SIRI STGT THANI TSC WGE
AAAA

28 ANAN BPS CM EAST IFS LALIN METCO NTSC PRIME SAMCO SPA TK TPS WARRIX
A5 APCO BR CMAN EKH JDF LANNA MICRO NTV PRIN SANKO SPVI TKN TQR WAVE
ABM APCS BSBM CMO ESTAR JPARK LEO MVP OKJ PRINC SAPPE SRS T™MC TRP WIN
ACG ATP30 BTC COCoco EURO JSP LHK NC PATO PROUD SCI SUPER T™I TRT X0
ADD BA BTW COMAN EVER JUBILE LPN NCH PDG PSGC SCN SWC TNP TURTLE XPG
AE BBIK BVG CPI FE K MAGURO NCL PEACE PT SECURE TAE TNR TVT XYz
AH BC BYD CRD FvC KGI MATCH NDR PEER QLT SFT TFM TPA UBA ZIGA
AIT BCP CFARM csC GEL KTIS MBAX NEO POWER RCL SINO TIDLOR TPCS UREKA

ALUCON BE8 CH DEXON HUMAN KTMS M-CHAI NL PREB READY SKE TIPCO TPIPL VCOM

AMC BIG CIG DTCENT ICN KUN MCOT NSL PRI RPH SMT TITLE TPIPP VRANDA
AAA

AHC ASIA CAZ CITtYy EASON GYT KK MEDEZE NCAP PICO PROS SALEE SNPS SVR TOPP VARO
AlE ASN CEN CSP ECF IMH KWC MENA NOVA PIN PYLON SE-ED SORKON SVT TPLAS VL
AMANAH ASTR CHAO CSS EFORL IRCP KWM MILL NPK PIS RAM SIAM SPREME TAKUNI TPOLY WFX
AMR AYUD CHARAN CwT FNS ITNS L&E MITSIB OGC PLANET RJH SINGER SST TATG TRC WIIK
ANI BIOTEC CHAYO DIMET FTE IVF LDC MK PACO POLY RML SIsB STANLY TBSP TRU WORK
APURE BIS CHIC DOD GBX JCK LEE MPJ PANEL PRAKIT ROCK SK STC TFI TSE YUASA
ARIN BJCHI CHOTI DPAINT GPI KBS MCA NAM PCE PRAPAT RPC SKN STPI THG TSR ZAA
ARROW BLAND Cl EA GTB KISS MEB NATION PHG PROEN SAFE SMD100 STX TMAN UKEM
Corporate Governance Report - nMatilaineinanid139a189a3 ANAALEINADNLTUNTINNTUSEN Ine SHATUNM dngAnwnl ANuWAY
(I0D) luFasnisnafuguaiianis (Corporate Governance) diflunisanifiuntsaiunlausang | Score Range Number of Logo Description
Annauaniznssunisntunanningdilasnaiananningdlaanisd1saaaes 10D idunisdnsanas %0- %0 AAAAA S Eacelbont
ﬂi:l,ﬁmm%ymmaﬁﬁmcowlfzLﬁﬂulummmuﬁnylé“wsﬂmmi:mﬂ"l;vmLm:flmmuﬁnm“wﬁl,ﬁm@i@ (mai) .5 AAAA fne Very Good
ninadawadearsisuzuaziiudeyaidasuinllaimnsadnieldfsiunadimadinanaadunis 7018 AAA v ook
dnaualuyunesasyaranisuening bilfidunisdssdunsjifuacdldtnislddaya naluianis < AA ouE e
drzifiunadrmadananaiunanisdima o duidsngluseaunisiiiuguaianisresuitman — T —
neifaulnamnisaiinanisdimaasetanlasuulagidniandsiusan anasielusmuannswe e usi _J — —
(szwndlne) e Flstududaiusasdisrugnaasaaianisdisasingausiadinele hnh 5 o 1500 ghven WA NA
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Anti-Corruption Progress Indicator @esya m 4uil 1 ganea 2569)

Asun155usas CAC
2S ASW BTS CSC GABLE INET L&E MSC PK PTG ScC SMPC TAE TMILL TURTLE ZIGA
AAI AUCT BWG CcV GBX INOX LANNA MST PL PTT SCCC SNC TAKUNI T™MT TVDH
ACE AWC CAZ DCC GC INSURE LH MTC PLANB PTTEP SCG SNNP TASCO TNITY TVO
ADB AYUD CBG DELTA GCAP IRPC LHFG MTI PLANET PTTGC SCGD SNP TATG TNL TWPC
ADVANC B CEN DEMCO GEL ITC LHK NATION PLAT PYLON SCGP SORKON TBN TNP UBE
AE BAFS CENTEL DEXON GFPT ITEL LIT NCAP PLUS Q-CON SCM SPACK TCAP TNR UBIS
AF BAM CFRESH DITTO GGC IVL LPN NEP PM QH SCN SPALI TCMC TOG UEC
AH BANPU CGH DMT GLOBAL JAS M NER PMC QLT SEAOIL SPC TEGH TOP UKEM
Al BAY CHASE DOHOME GPI JMART MAJOR NKI POWER QTC SE-ED SPI TFG TOPP UPF
AIE BBGI CHEWA DRT GPSC JMT MALEE NOBLE PPP RABBIT SELIC SPRC TFI TPA uv
AIRA BBL CHOTI DUSIT GST JR MATCH NRF PPPM RATCH SENA SPREME TFMAMA TPAC VCOM
AT BCH CHOW EAST GULF JTS MBAX NWR PPS RBF SENX SRICHA TGE TPBI VGI
AJ BCP Cl EASTW GUNKUL K MBK occ PQS RS SFLEX SSF TGH TPCS VIBE
AKP BCPG CIG EGCO HANA KASET MC OGC PR9 RWI SFT SSP THANI TPLAS VIBHA
AMA BES CM EMC HARN KBANK MCOT OR PREB S SGC SSSC THIP TQM VIH
AMANAH BEC CMC EP HENG KCAR MEDEZE ORI PRG S&J SGP SST THRE TRT VNG
AMARIN BEYOND COM7 EPG HL KCC MEGA QOSP PRIME SA SHR STA THREL TRU WACOAL
AMATA BGC CPALL ERW HMPRO KCE MENA PAP PRINC SAAM SINGER STARM TIDLOR TRUE WHA
AMATAV BGRIM CPAXT ETC HTC KCG MFC PATO PRM SABINA SINO STGT TIPCO TSI WHAUP
ANI BLA CPF ETE ICC KGEN MFEC PB PROEN SAK SIRI STOWER TIPH TSTE WICE
AP BPS CPI FNS ICHI KGI MGC PCSGH PROUD SAPPE SIS SUSCO TISCO TSTH WIIK
APCS BRI CPL FPI ICN KJL MINT PDG PRTR SAT SITHAI SVOA TKN TTA WP
AS BRR CPN FPT IFS KKP MODERN PDJ PSH SAWAD SJWD SVT TKS TB WPH
ASIAN BSBM CPW FSMART 1l KSL MONO PG PSL SC SKE SYMC TKT TTCL X0
ASK BTC CRC FSX ILINK KTB MOONG PHOL PT SCAP SKR SYNTEC T™MC TU YUASA
ASP BTG CREDIT FTE ILM KTC MOSHI PIMO PTC SCB SMIT TACC TMD TURBO ZEN
.
ANTILAg

nadlamenanisdsziiusaiidaanaunitraanistesiunistdouiaadesiunisaassldu (Anti-Corruption Progress Indicators) 184131¥0an
. o . N

nudsulunaisuannineualszmanadadnnilnaaaniuiinaadesdsnnindame Ina dineuaniznssunisnnfunan nsnduasnarauannsneil 1y
maafiunismuuleunaua g uuRuimwANNdEudniuiTEnannzidon Inananislsziiudings aonfuiifaadeasendudeyai ldfuainizdm
annzifunufiviimaanadaulisryluwuuuansdayaianissyidlu Anti-Corruption @eldgnededagyaunainuuuuanssanisdeyatlszand (wuu

N . Y .
56-1) vsaluanaisuazaeuauineadessesdimaanzidouiu udausnsdl Ay uanisdsuiiusinandaadunisdiaueluy uuesnesaniniug
a o A4 P a o a= a o ~ o o e a Py ~
Readestuiuyaranieuen edldiduninlszfliunsljifveswidnaanadewlunaiananninduisdsznalne wasflalddayanialuiients
dsziiu Wesanuanisdssifiudnanaduiisaanistszdiu o Sumdsnglusanistszifiuwingu fal nanisdssfinasenanl dauuladliniandsiu
o 1 = dl v d‘ dl £ = 4‘ :l/ dsj a o o o Cd % o o = 2 o Gl o =< % %
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