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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 25,045 27,448 27,866 28,377 28,838
Revenue growth (%) (0.5) 9.6 15 1.8 1.6
EBITDA (Btm) 2,294 2,411 2,775 2,841 2,896
EBITDA growth (%) (7.3) 5.1 15.1 2.4 1.9
Profit, core (Btm) 1,583 1,673 2,024 2,112 2,118
Profit growth, core (%) (14.3) 5.7 20.9 4.4 0.3
Profit, reported (Btm) 1,546 1,652 1,974 2,062 2,068
Profit growth, reported (%) (11.6) 6.9 19.4 4.5 0.3
EPS, core (Bt) 0.84 0.89 0.92 0.96 0.96
EPS growth, core (%) (11.6) 6.9 2.4 4.5 0.3
DPS (Bt) 0.34 0.36 0.36 0.36 0.36
P/E, core (x) 6.3 6.0 4.9 5.0 5.0
P/BV, core (x) 1.3 1.2 1.0 0.9 0.8
ROE (%) 22.0 20.7 21.4 19.4 17.3
Dividend yield (%) 6.5 6.7 8.0 7.6 7.6
FCF yield (%) 1.4 (2.4) 354 15.2 19.5
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Quarterly preview

HBmn 4Q24 3Q24 4Q25F %y-y 9%q-q

Sales 8,934 6,727 7,192 -19% 7%

Gross profit 785 600 604 -23% 1%
% GPM 8.8% 8.9% 8.4%
EBITDA 684 517 447 -35% -13%
r;/;r';ﬁ'TDA 77% 77%  6.2%
Norm profit 484 339 225 -53% -33%
n:/;';i‘;rm 54% 50%  0.3%
Net profit 359 327 404 13% 24%
Fx gain (loss) (12) 38 20
Extra item (113) (50) 159

Source: NER, KSS
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Fig. 1: Earning preview for 4Q25F and 2025F

Profit and Loss (THB mn)

Year-end 31 Dec 4Q24 3Q25 4Q25F %y-y %q-q 2024 2025F %y-y %ytd
Revenue 8,934 6,727 7,192 (19.5) 6.9 27,448 27,866 1.5 108.4
Gross Profit 785 600 604 (23.1) 0.6 2,780 3,344 20.3 87.5
EBITDA 684 517 447 (34.6) (13.5) 2,411 2,775 151 89.3
Interest expense (129) (137) (137) 6.0 (0.0) (469) (424) (9.6) 129.8
Corporate tax (12) 14 (30) 155.9 (309.3) (55) (103) 86.4 53.7
Forex gain (loss) (12) 38 20 (268.0) (47.8) 29 (50) down

Other extraordinary items (113) (50) 159 up up (50) 0

Gn (Ls) from affiliates 0 0 0 0 0

Net Profit 359 327 404 12.5 23.8 1,652 1,974 19.4 96.0
Norm. Profit 484 339 225 (53.4) (33.4) 1,673 2,024 20.9 81.4
EPS (THB) 0.19 0.15 0.19 (3.5) 23.8 0.84 0.92 9.4 96.0
Gross Margin (%) 8.8 8.9 8.4 10.1 12.0

SG&A/Sales (%) 1.8 2.1 3.0 2.2 2.9

EBITDA Margin (%) 7.7 7.7 6.2 8.8 10.0

Net Margin (%) 4.0 4.9 5.6 6.0 7.1

Current ratio (X) 3.4 3.9 3.4 3.1

Interest Coverage (x) 5.1 3.0 4.8 4.6

Debt to Equity (x) 1.2 1.0 1.2 1.3

BV (THB/shr) 46 5.0 4.0 46

ROE (%) 16.9 14.0 22.0 20.7

Source: Company data, KSS estimated
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Fig 2. Average selling price (THB/Kg)
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Fig 3. Quarterly volume
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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 +1.01% 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 06 January 2026)
Ratings - AAA

AAV ACE ADVANC AJ AMATA AMATAV  ASW AWC BAM BANPU  BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL CPF CPAXT**  CPN CRC DITTO EASTW  FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO m ILM IVL KBANK  KCG KJL
KKP KTB KTC LH LOXLEY  MAJOR MBK MC M-CHAI  MFEC MTI
NER NOBLE OR ORI osP PB PLANB PR9 PSH PTG PTT
PTTEP PTTGC RATCH s s&J SABINA  SAT sC scB scc SCG
SCGP SIRI** SJWD SKY SNP STA STECON  STGT SVOA TEAMG  TEGH
TFMAMA THCOM  TISCO T™MT TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR cCoM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART  KCE KUMWEL LHFG
MINT MODERN MOSHI MsC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD  SsccC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI sSSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TSC TU UAC UBE VIH WICE X0
ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM CcPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC IMT
KSL M MGC MOONG  NEO PHOL PLUS PM PPS PQs PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC sicT SITHAI SKR SNC SPC SSsC SYMC TAN TBN TGE
THANA  THIP THREL TPA TPCS TaM TRU TWPC UPF UPOIC VIBHA
WPH
AKR ASIMAR  CSC J LEO MEGA NL PRIN SE SO SPRC
SUN TMILL TSTH wpP YUASA
TLALAZIUL SET ESG Ratings

90-100 AAA

80 -89 AA

6579 A

50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 09 January 2026)
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AKR ALLA ALT AMA AMARIN AMATA AMATAV AOT AP ARIP ASIAN
ASIMAR ASK ASP ASW AUCT AURA AWC B BAFS BAM BANPU
BAY BBGI BBL BCH BCPG BDMS BEC BEM BEYOND BGC BGRIM
BH BIZ BJC BKIH BLA BLC BOL BPP BRI BRR BTG
BTS BWG CBG CENTEL CFRESH CGH CHASE CHEWA CHG CHOW CIMBT
CIVIL CcK CKP cMcC CNT COLOR coMm7 CPALL CPAXT CPF CcPL
CPN CcPW CRC CREDIT DCC DDD DELTA DEMCO DITTO DMT DOHOME
DRT DUSIT EASTW EGCO EPG ERW ETC ETE FLOYD FN FORTH
FPI FPT FSMART FSX FTI GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL HANA HARN HENG HMPRO HPT
HTC Icc ICHI 1 ILINK ILM IND INET INSET INSURE P
IRC IRPC IT ITC ITEL ITTHI VL J JAS JMART JMT
JTS KBANK KCAR KCC KCE KCG KJL KKP KSL KTB KTC
KUMWEL LH LHFG LT LOXLEY LRH LST M MAJOR MALEE MBK
MC MEGA MFC MFEC MGC MINT MODERN MONO MOONG MOSHI MSC
MST MTC MTI NRF* NEP NER NKI NOBLE NV NVD NYT
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sDC SE SEAFCO SEAOIL SELIC SENA SENX SFLEX SGC SGF SGP
SHR SICT SIRI sIs SITHAI SJWD SKR SKY SMPC SNC SNNP
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ANTI-CORRUPTION PROGRESS INDICATOR (as of 22 January 2026)
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