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Figure1: Performance and Forecast
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Sales 530 673 639 20% -5% 2,399 23% 2,631 10% 2,842 8%
COGS 358 457 434 21% 5% 1,628 25% 1,789 10% 1,933 8%
Gross Profit 172 216 205 19% 5% 771 19% 842 9% 909 8%
Other Revenues 4 3 2 -57% -43% 12 -36% 12 4% 12 0%
Selling & admin exp. 84 141 81 -4% -43% 399 15% 396 -1% 422 7%
Other Expenses 0 0 0 n/a n/a 0 n/a 0 n/a 0 n/a
EBIT 92 e 125 36% 62% 383 20% 458 19% 499 9%
Interest exp 1 1 0 -60% -57% 2 48% 2 -8% 2 9%
EBT 91 7 125 37% 63% 381 20% 455 19% 497 9%
Taxes 18 20 25 39% 27% 82 10% 91 11% 99 9%
Minority Interest 0.02 -0.23 -0.01 -141% -96% 0 -92% 0 n/a 0 n/a
Net Profit 73 57 100 36% 75% 299 21% 364 22% 397 9%
EPS (Bt.) 0.12 0.09 0.17 36% 75% 0.49 21% 0.60 22% 0.65 9%
%GPM 32.5% 32.1% 32.1% 32.1% 32.0% 32.0%
%SG&A 15.8% 20.9% 12.7% 16.6% 15.0% 14.8%
%NPM 13.7% 8.4% 15.6% 12.4% 13.8% 13.9%
Source: Company, GloblexResearch
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YTD 2026 ESG Activities

Driving the business through sustainable practices..
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(Mb.) Yearly Performance
Cash 161 199 137 298 359 3,000
Receivables 337 351 442 485 523 | 2,500
Inventories 60 97 134 148 160 5000
other current assets 382 330 402 285 288 |
Current assets 941 977 1,116 1,215 1,330 | 1,500
Non-current assets 175 243 206 227 230 1,000
Total assets 1,116 1,220 1,322 1,443 1,560
Current liabilities 360 431 497 547 592 500
Long-term liabilities 38 65 45 66 67 0
Total liabilities 398 495 541 613 659 66A 67A 63A 69E 70E
Paid-up, prem share & others 546 543 543 543 579 .
Retained eamings 172 182 238 287 322 M Sales M Net profits - Owners [ EBITDA
Equity 718 725 781 830 901 | (vp) Assets, Liabilities & Equity
1,800
Sales 1,714 1,954 2,399 2,631 2,842 1600
Costofsales 1,153 1,305 1,628 1,789 1,933 1400
Gross profits 561 649 771 842 909 1,200
Other Revenues 14 17 12 12 12 1,000
Selling & admin exp. 308 347 399 396 422 800
Other Expenses 0 0 0 0 0 600
Equity Income in Affiliate -10 0 0 0 0 400
FX Gain(loss) 1 1 0 0 0 200
EBIT 258 320 383 458 499
Interestexp. 1 2 2 2 2 66A  67A  68A 69E 70E
EBT 257 318 381 455 497
Taxes 52 75 82 91 99 B Total assets M Total liabilities Equity
Net profits 205 243 299 364 397 Gross & Net Profit Margin
Mmorlty.lnterest -2 -4 0 0 0 - 327% 332% 321% 320% 32.0%
Net profits - Owners 206 247 299 364 397
EBITDA 282 348 416 490 531 30%
EPS (Bt) 0.34 041 0.49 0.60 0.65| 25%
20%
EBIT(1-t) 206 245 301 366 399 15%
Dep. & Amortization 24 28 33 32 32
Change in net working capital -73 -24 57 -25 30| 10% 11.9% 125% 12.5% 13.8% 14.0%
Capital expenditure -48 -65 -17 -25 -30 5%
Firm free cashflow 109 184 259 349 371 0%
66A 67A 68A 69E 70E
Gross profit margin 32.7% 33.2% 32.1% 32.0% 32.0% @@= GrOss profit margin Net profit margin
Net profit margin 11.9% 12.5% 12.5% 13.8% 14.0%
Current ratio (X) 2.6 2.3 2.2 2.2 2.2 ROA & ROE
Times interest earned (x) 235 199 161 208 208 | 50% 1 44% A44%
Debt to Equity (X) 0.6 0.7 0.7 0.7 0.7 | 45% - 38%
ROA 19% 20% 23% 25% 25%| o | ros 34%
ROE 29% 34% 38% 44% 44%)| 30% -
25% -
Sales growth 12% 14% 23% 10% 8%| 20 | ,30 5% 25%
Expense growth 16% 14% 22% 8% 8% 100 | 19%  20%
EBIT growth -13% 24% 20% 19% 9%| 5% -
Net Profit -12% 20% 21% 22% 9%| 0% T T T T 1
EBITDA -11% 24% 20% 18% 8% 66A  67A  68A  69E  JOE
EPS -12% 20% 21% 22% 9% ROA —&—ROE

Source: Financial Statement and Globlex Securities estimated
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