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Year to Dec 65A 66A 67A 68E 69E
Net Profit (Mb) 340 785 791 532 578
Core EPS (Bt.) 0.80 1.84 1.86 1.25 1.36
EPS Growth (%) -26 131 1 -33 9
P/E (x) 18.9 8.2 8.1 12.2 1.3
DPS (Bt) 0.6 0.6 22 0.9 1.0
Yield (%) 4 4 15 6 7
BVPS (Bt.) 29 4.2 3.9 3.3 37
P/BV (x) 52 3.6 3.9 4.6 4.2

Source: Financial Statement and Globlex securities calculated

PERTINENT INFORMATION

SET Index 1,264.77

Market Cap. Bt 6,252 m

Total Shares 428.26 m common share Par Bt 1.00

Major Shareholders as of Aug 29, 2025

U9 Afaens Suns 24.80%
U.A.2NAUN AUNTT 14.66%
UE ARANT AUNTT 8.83%

% Free Float 40.05%
Source: SETSMART

5 Yr Price Performance (Adjusted Price)
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Bm) 3Q68 2088 %Q 3Q67 %Yoy M7 9B  %YoY
Sales 512 610 161 546 62 1%7 1609  -186
NetProfit 12 170 25 157 -163 670 415 381
EPS 031 040 25 037 -163 158 08 381
%GPM 464 468 04 466 02 492 466 26
YNPM 258 280 21 284 25 A1 29 81
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Cash 486 851 385 267 280
Receivables 101 181 172 157 168 Yearly Performance
Inventory 113 150 202 161 174 3,000
Other current assets 3 171 107 161 172
Current assets 702 1,353 866 746 794 2,500
Non-current assets 867 864 1,001 974 1,076, 2,000
Total assets 1,570 2,217 1,957 1,720 1,870| 1,500
Current liabilities 223 376 257 269 282 1,000
Long-term liabilities 108 37 41 38 31 500
Total liabilities 331 414 298 308 313
Paid-up, prem share & others 615 637 656 656 656 0
Retained earnings 624 1,166 1,003 756 901 65A 66A 67A 68F 69F
Equity 1,239 1,803 1,659 1,412 1,557 Sales Net profit = EBITDA
Sales 1,455 2,521 2,479 2,107 2,255 ASSEtS, Liabilities & Equity
Cost of sales -853 -1,342 -1,293 -1,159 -1,251
Gross profit 602 1,179 1,186 948 1,003 2,500
Other Revenues 14 -21 4 -15 -15| 2,000
Selling & admin exp. -259 -346 -357 -340 -344
EBIT 356 811 833 503 644, 1,500
Interest exp. -2 -4 -2 -2 -2 1,000
EBT 354 808 831 591 642
Taxes -14 -23 -40 -59 -64| 500
Net profit 340 785 791 532 578 0
EBITDA 413 871 896 652 710 65A 66A 67A 68F 69F
Fully Diluted EPS (Bt) 0.80 1.84 1.86 1.25 1.36
B Total assets Total liabilities Equity
EBIT(1-t) 342 789 793 534 580
Dep. & Amortization 57 60 63 59 66 Gross & Net Profit Margin
Change in net working capital 44 2 -112 69 -5 0% o 47.9%
C.apltal expenditure -305 -38 -270 -50 -100 coo | 414% 46.8% 47.9% 145.0% 40.5%
Firm free cashflow 138 812 474 612 540 /—_N—Q
40% 31.1% 31.9%
23.4% 25.3% 25.6%
Gross profit margin 41.4% 46.8% 47.9% 45.0% 445%| 30%
Net profit margin 23.4% 31.1% 31.9% 25.3% 25.6%| 20%
Current ratio (x) 3.2 3.6 3.4 2.8 2.8 10%
Times interest earned (x) 164.2 212.3 397.0 249.7 2709 0%
Debt to Equity (x) 0.3 0.2 0.2 0.2 0.2 65A 66A 67A 68F 69F
ROA 22% 35% 13% 31% 31%
ROE 27% 44% 48% 38% 37% == Gross profit margin Net profit margin
Sales growth 73% -2% -15% 7%
Expense growth 33% 3% -5% 1% ROA & ROE
EBIT growth 128% 3% -29% 8% 60% -
Net Profit groYVth 131% 1% -33% 9% 0% 1 44% 48%
EBITDA Margin 111% 3% -27% 9% 38% 37%
EPS growth 131% 1% -33% 906 40%
30% 1 2% 35 f1%  31%
Sales 546 522 487 610 512| 20% 7%
Cost of sales 296 292 259 323 273 10% |
Selling & admin exp. 84 97 97 92 91 % ' ' 13% ' ' ‘
Interest exp. 0 0 1 0 0
65A 66A 67A 68F 69F
Taxes -12 -10 -18 -20 -14
Net profit 157 120 113 170 132 ROA ROE
Source: Financial Statement and Globlex Securities estimated
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