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STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 1,848
Par Value (Bt) 0.50
Market Capitalization (Btm) 8,692

Estimated Free Float (%) T7.7%
Foreign Shareholders (Actual / Limit) (%) 2.07% 1 49.0%
YTD Avg Daily Tumover (Btm) 45
YTD Tumover Ratio (%) 97%
Statistical Beta (Raw / Adjusted) 0.52/1.00
Constituent SSET / SETESG

Auditor M.R. & ASSOCIATES CO., LTD.
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA
ESG Book -
Moody's

MSCI R
Refinitiv 74.56
S&P R
MAJOR SHAREHOLDERS as of 21 August 26
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FORECASTS & VALUATION Consolidated

Year End 2024A  2025A  2026F  2027F

Sales (Btm) 27448 30240 29485 30226
Total Revenue (Btm) 27468 30260 29505 30247
EBITDA (Btm) 2430 2477 2457 2616
Core Profit (Btm) 1673 1634 1632 1,804
Net Profit (Btm) 1652 1,885 1632 1,804
EPS (BY) 0.89 102 088 098
EPS Growth (%) 69%  140% -134%  10.5%
DPS (B) 036 031 040 040
PIE (x) 52 46 53 48
DIP (%) 77%  67%  86%  86%
BV (BY) 46 53 57 63
PIB (x) 1.01 089 081 074
EV/EBITDA (x) 7.81 748 678 607
ROE (%) 207%  207%  161%  16.2%

Source : Company, SETSMART, LHSEC Estimates
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NER

Statement of Comprehensive Income Unit : Btm
Quarterly 3Q25A  4Q25A 1Q26A 2Q26A  3Q26F
Revenue from sales 6,727 7,231 7,208 7,144 8,045
Total Cost (6,127)  (6,626) (6,587) (6,412)  (7,216)
Gross profit 600 605 621 732 829
Otherincome 4 9 3 4 4
GP + Other Income 604 614 624 736 833
SG&A (143) (233) (182) (156) (168)
Operating profit 461 381 442 580 664
Finance costs (137) (135) (135) (132) (133)
Core profit before taxes 324 247 307 448 531
Extra items (FX & Gain on sales) (12) 183 (50) (1) (20)
Profit before income taxes 312 430 258 437 511
Tax expense 14 -35 -3 -1 2
Net Profit 327 395 254 436 509
Extraoridaryitems (revenues) (1) (20)
Core Profit 327 395 254 447 529
Key Financial Ratios Unit: %
Quarterly 3Q25A  4Q25A  1Q26A  2Q26F  3Q26F
Sales growth 9.15% -19.07% -17.13%  -5.81% 19.58%
Gross profit growth 17.68% -23.01% -32.70% -8.42% 38.03%
SG&A growth -195%  42.8% 3.8% 1.7%  18.0%
EBITDA growth 29.8% -36.5% -39.1% -11.1% -100.0%
Core profit growth 9.5% 10.0% -582% -19.2% 62.1%
Net profit growth 9.5% 10.0% -582% -21.2%  56.0%
GPM 8.9% 8.4% 8.6% 10.2%  10.3%
EBITDAmargin 7.7% 6.0% 6.8% 8.8% 0.0%
Core profit margin 4.9% 5.5% 3.5% 6.3% 6.6%
Income tax rate 4.6% -8.1% -1.3% 0.2% 0.4%
Net profit margin 4.9% 5.5% 3.5% 6.1% 6.3%
ROE 14.2% 16.6%  10.3% 176%  41.1%
ROA 6.5% 7.9% 5.0% 83%  19.1%
Key Assumptions Unit : Btm
Quarterly 3Q25A  4Q25A  1Q26A  2Q26A  3Q26F
Capacity (Tons) 515,600 515,600 515,600 515,600 515,600
Sale Volume (Tons) 112,439 124,019 123,552 108,909 109,998
Average Selling Price (Btm) 59.83 58.30 58.34 65.59 73.14

Source : Company, LHSEC Estimates

PV . ey o o ; - as ¥ ‘ .
13NN Laus waus g anfA (WVNTW) AR 1 anansAEnd Nt du 15 nuuansls LN lRdIMs naanng 10120 Ths. 02 055 5100 11 391N 8



SECUFItIeS FuunsT 26 AANAN N.A. 2569

$IAIAEA wiasuuilas YTD #9gm YTD FNgA YTD
256.9 +40.1% 258.2 182.1
TSR 20 SICOM Price Trend — YTD 69
265.0
255.0
245.0
235.0
225.0
8
a
215.0
205.0
195.0
185.0
175.0
o A -, 1, o % -, & O
] % A (X 3 % & % o) (o4
< 2 2 2 2 < N2 2 < 2
% % % G % % % % % &
Valuation
Yearly 2026F 2027F
Valuation PER
Core Profit (Btm) 1,632 1,804
Growth (%) 01%  10.5%
Core EPS 0.88 0.98
Growth (%) 01%  10.5%
7
P/E Multiple  Price per share
5Y average 4.9 4.33 478 6 -
(+)0.258D 51 448 495
(+)0.5SD 5.2 463 512
(+)0.758D 54 478 5.28
|(+) 1SD 5.6 493 545
Oct21 Apr22 Oct22 Apr23 Oct-23 Apr24 Oct24 Apr-25 Oct:25 Apr-26 Oct-2¢
(-)0.258D 47 418 462
(-)0.5SD 4.6 403 445
(-)0.75SD 4.4 3.88 429
(1D 42 373 412
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Statement of Comprehensive Income Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue from sales 25,045 27,448 30,240 29,485 30,226
Total Cost (22,232) (24,669) (27,314) (26,595) (27,173)
Gross profit 2,813 2,780 2,927 2,889 3,053
Otherincome 12 19 19 20 20
GP + Other Income 2,825 2,799 2,946 2,910 3,073
SG&A (719) (601) (704) (708) (732)
Operating profit 2,107 2,198 2,242 2,202 2,341
Finance costs (440) (469) (548) (517) (479)
Core profit before taxes 1,667 1,729 1,694 1,685 1,862
Extra items (FX & Gain on sales) (37) (21) 250 - -
Profit before income taxes 1,630 1,708 1,945 1,685 1,862
Tax expense -84 -55 -60 (52) (58)
Net Profit 1,546 1,652 1,885 1,632 1,804
Extraoridaryitems (revenues) (37) (21) 250 - -
Core Profit 1,582 1,673 1,634 1,632 1,804
Depre & Amortization 199 232 235 255 275
EBITDA 2,305 2,430 2,477 2,457 2,616
Core EPS (Bt) 0.86 0.91 0.88 0.88 0.98
EPS (Bt) 0.84 0.89 1.02 0.88 0.98
Statement of Financial Position Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Total current assets 14,627 17,268 18,007 18,410 19,025
Total non-current assets 2,212 2,189 1,998 1,949 1,880
Total assets 16,839 19,457 20,005 20,359 20,904
Total current liabilities 4,281 5,533 5,789 5,497 5,212
Total non-current liabilities 5,090 5,436 4,509 4,261 4,027
Total liabilities 9,371 10,969 10,298 9,758 9,238
Total shareholders' equity 7,469 8,488 9,707 10,601 11,666
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Net cash from operating activities 367 (68) 1,641 2,825 1,712
Net cash from (used in) investing activities (309) (196) 28 (206) (206)
Net cash from (used in) financing activities (1,393) 424 (1,831)  (1,296)  (1,265)
Net increase (decrease) in cash (1,335) 160 (161) 1,323 241
Key Financial Ratios Unit: %
Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth -0.5% 9.6% 10.2% -2.5% 2.5%
Gross profit growth -1.9% -1.2% 5.3% -1.3% 5.7%
SG&Agrowth 6.2% 16.3%  -17.1% -0.6% -3.5%
EBIT DA growth -8.0% 5.4% 2.0% -0.8% 6.5%
Core profit growth -14.3% 57% -2.3% 0.1% 10.5%
Net profit growth -11.6% 6.9% 14.0% -13.4% 10.5%
EPS growth -11.6% 6.9% 14.0%  -13.4% 10.5%
GPM-sales 11.2% 10.1% 9.7% 9.8% 10.1%
EBITDAmargin 9.2% 8.8% 8.2% 8.3% 8.6%
Core profit margin 6.3% 6.1% 5.4% 5.5% 6.0%
Income tax rate -5.2% -3.2% -3.1% -3.1% -3.1%
Net profit margin 6.2% 6.0% 6.2% 5.5% 6.0%
ROE 22.0% 20.7% 20.7% 16.1% 16.2%
ROA 9.3% 9.1% 9.6% 8.1% 8.7%
Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2027F
Capacity (Tons) 515,600 515,600 515,600 515,600 515,600
Sale Volume (Tons) 497,052 439,179 475431 446,905 451,374
Average Selling Price (Btm) 50.4 62.5 63.6 66.0 67.0

Source : Company, LHSEC Estimates
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DISCLOSURES & DISCLAIMERS
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