COMPANY UPDATE
mai / Property & Construction

ARROW SYNDICATE PLC. (ARROW)
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ESG Rating : -
CG Rating : AAAA

Year to Dec 2022A 2023A 2024A 2025F 2026F
Net Profit (Mb) 92.6 101.6 1121 1271 130.9
Core EPS (Bt.) 0.36 0.40 0.44 0.49 0.25
EPS Growth (%) -28.8 9.7 10.3 13.3 3.0
P/E (x) 13.81 12.59 11.41 10.07 9.78
DPS (Bt) 0.30 0.35 0.37 0.40 0.41
Yield (%) 6.02 7.03 7.43 8.03 8.23
BVPS (Bt.) 4.84 4.89 4.98 5.23 5.74
P/BV (x) 1.03 1.02 1.00 0.95 0.87

Source: Financial Statement and Globlex securities calculated

PERTINENT INFORMATION

SET Index 1,302.35

Market Cap. Bt 1,279 m

Total Shares 256.90m common share Par Bt 1.00
Major Shareholders as of Aug 22, 2025

1.5 Laalm TURALAN ﬁwﬁ'm 26.29%
2.8 LAY 29Atadns ) 26.04%
3.4 UreATas WNUUNaNs 7.15%
% Free Float 28.47%

Source: SETSMART
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Analyst: Watcharain Jongyanyong
02 672-5936
watcharain@globlex.co.th
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Core Revenue (+) 22 302

106% 2082 B1%
C0Gs (<) 19468 2292 -151% 2262 -140%
Gross Proft (+) 826 81.0 2.0% 68.0 19.7%
SGEA () 424 87 89.7% 453 -8.3%
LBITOA (+) 450 48.0 BL4% 288 88.0%
Intarest Expense (-) 23 14 83.7% 14 57.0%
Norm. Profit (+) 331 391 -184% 217 82.7%
Net Profit (+) 331 W1 -154% N7 527%
LesOyshare) _ ___________.__ 00 _ 015 c154% 008  527%
Gross Margin (%) 298 261 141% 234 275%
EBITOA Margin (%) 162 185 4.8% 96 88.2%
Net Margin (%) 1me 126 -54% 72 62 6%

Source. Compury dats, Glotlex extimates
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Investment Highlight
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Cash 597 827 157.0 1234 205.3
Receivables 35938 3233 32149 3524 3700
Inventary 726.3 hd6.4 466.3 625.3 G56.6
Other current assets 13.0 13.0 13.0 12.0 12.0
Current assets 11588 965.3 958.2 1,113.1 1,243.9
MNon-current assets 5506 hE5.2 5217 h92 4 603.0
Total assets 17183 1,530.6 14799 1,708.5 1,846.9
Current liabilities 4292 2538 181.3 3551 3623
Long-term liabilities 731 458 454 336 36.9
Total liabilities 5023 299.6 226.7 3887 399.3
Paid-up, prem share & others 5492 7492 54972 5492 5492
Retained earnings GG6.8 G817 7039 7675 898.3
Equity 1.216.0 1,230.9 1,263.2 1,316.7 1,447 6
Sales 13453 1,336.4 1,289.8 1,307.8 1,373.2
Cost of sales -1,113.9  -1,0655 9786 10005 10805
Gross profits 2314 270 311 3073 3227
Other Revenues 59.0 hG6.5 42.0 295 15.1
Selling & admin exp. -13049 -164.3 -179.5 -156.9 -164.8
EBIT 1306 1357 159.3 164.8 1730
Interest exp. 83 82 -fi.4 a4 =111
EBT 1212 126.4 1528 155.4 161.49
Taxes -22.8 -24.8 -20.4 -28.3 -311
et profit 926 101.6 1121 127 1 1309
EBITDA 1306 1357 159.3 164.8 173.0
Fully Diluted EPS (Bt) 04 0.4 0.4 05 0.5
EBIT(1-1) 1534 160.5 188.7 1931 2041
Dep. & Amortization 0.0 0.0 0.0 0.0 0.0
Change in net working capital -374 -18.0 5.3 -18.4 1236
Capital expenditura 177.2 63.0 -195.8 -56.1 0.0
Firm free cashflow 2932 2085 532 118.1 27T
Gross profit margin 17.2% 20.3% 24 1% 23.5% 23.5%
Met profit margin G.9% 7.6% 8.7% 89.7% 9.5%
Current ratio (x) 27 38 53 31" 34
Times interest earned (x) 16.4 174 294 206 184
Debtto Equity (x) 0.4 0.2 0.2 03" 0.3
ROA 5.4% f.6% 7.6% 7.5%" 7.1%
ROE 7.6% 8.3% 2.9% 97%" 9.0%
Sales growth 26.3% -0.7% -3.5% 1.4% 5.0%
Expense growth -24.9% 25.5% 9.3% -12.5% 5.0%
EBIT growth -26.7% 3.9% 17.4% 3.5% 5.0%
et Profit growth -28.8% 8.7% 10.3% 13.3% 3.0%
EBITDA Margin -42 7% 3.9% 17.4% 3.5% 5.0%
EFS growth -28.8% 8.7% 10.3% 13.3% 3.0%

Source: Financial Statement and Globlex Securities estimated
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Yearly Performance
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