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Fair price: Bt 12.6
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Key Financial Summary

Year End (Dec.) 2024A
Revenue (Bt m) 19,314
Net Profit (Bt m) 1,974
NP Growth (%) 43%
EPS (Bt) 1.57
PER (x) 7.7
BPS (Bt) 15.5
PBV (x) 0.8
DPS (Bt) 0.20
Div. Yield (%) 1.7%
ROA (%) 7.5%
ROE (%) 10.1%

Source: Pi Estimated
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Earnings Preview

(Bt m) 1025 2Q25 3Q25 4025 1Q26E %QoqQ %YoY
Revenue 4,649 4,881 4,741 4,569 4,278 (6.4) (8.0)
Cost of sales (3,997) (4,065) (3,778) (3,919) (3,657) (6.7) (8.5)
Gross profit 652 816 963 650 620 (4.6) (4.9)
SG&A (365) (344) (350) (411) (321) (21.9) (12.0)
Other (exp)/inc

EBIT 288 472 613 240 299 24.9 4.1
Finance cost (27) (26) (25) (24) (24) - (10.1)
Other inc/(exp) 82 92 92 99 86 (13.8) 4.0
Earnings before taxes 343 538 680 315 361 14.6 5.2
Income tax (34) (69) (77) (65) (26) (60.8) (25.1)
Earnings after taxes 309 469 603 249 335 34.3 8.6
Equity income 322 197 113 194 150 (22.7) (53.3)
Minority interest (2) (3) (5) (4) (2) (48.6) (12.4)
Earnings from cont. operations 628 664 710 439 483 2.9 (23.0)
Forex gain/(loss) & unusual items 11 (21) 5 4 - (100.0) (100.0)
Net profit 638 642 715 443 483 8.9 (24.4)
EBITDA 508 696 859 477 532 114 4.5
Recurring EPS (Bt) 0.50 0.53 0.57 0.35 0.39 9.9 (23.1)
Reported EPS (Bt) 0.51 0.51 0.57 0.35 0.39 89 (24.4)
Profits (%) 1025 2Q25 3Q25 4Q25 1Q26E chg QoQ chg YoY
Gross margin 14.0 16.7 20.3 14.2 145 0.3 0.5
Operating margin 6.2 9.7 12.9 52 7.0 1.8 0.8
Net margin 13.7 13.2 15.1 9.7 11.3 1.6 (2.4)

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2024 2025 2026E 2027E
Cash & equivalents 2,101 3530 4549 5987 CF from operation 2311 3,140 2177 2682
Accounts receivable 1071 1042 1083 1,100 CF from investing (1,058) (758) (1,210) (1,211)
Inventories 3500 3327 3812 3927 CF from financing (762) (953) 51 (34)
Other current assets 673 558 560 559 Net change in cash 491 1429 1019 1438
Total current assets 7,345 8,457 10,003 11,572

Fixed assets - net 13,632 13,827 13,992 14,113 EPS (Bt) 1.57 195 157 1.68
Other assets 949 977 973 980 Core EPS (Bt) 1.50 1.95 1.57 1.68
Total assets 26,317 27,863 29,570 31,267 DPS (Bt) 020 020 024 025
Short-term debt 972 404 645 651 BVPS (Bt) 155 173 18.8 20.2
Accounts payable 1,191 1,118 1,143 1,178 EV per share (Bt) 14.2 10.0 8.8 7.5
Other current liabilities 408 415 412 424 PER (x) 77 4.9 5.9 55
Total current liabilities 2,571 1,937 2,201 2,253 Core PER (x) 8.1 4.9 5.9 55
Long-term debt 3,792 3,770 3,370 3,170 PBV (x) 0.8 0.5 0.5 0.5
Other liabilities 461 460 460 460 EV/EBITDA (x) 5.7 34 33 2.7
Total liabilities 6,824 6,167 6,031 5,884 Dividend Yield (%) 17 2.1 2.6 2.7
Paid-up capital 1,254 1,254 1,254 1,254

Premium-on-share 525 525 525 525
Others 11 11 11 11 Gross profit margin 138 164 146 147
Retained earnings 17558 19,746 21,607 23,446 EBITDA margin 16.2 19.8 174 179
Non-controlling interests 146 160 143 147 EBIT margin 5.7 8.6 6.6 6.7
Total equity 19,493 21,696 23,539 25,383 Net profit margin 10.2 129 103 10.7
Total liabilities & equity 26,317 27,863 29,570 31,267 ROA 7.5 8.8 6.7 6.7
Revenue 19314 18840 19,058 19,636

Cost of goods sold (16,645) (15759) (16,271) (16,754)
Gross profit 2,669 3,081 2787 2882  Curent ratio (x) 29 44 45 51
SG&A (L570) (1469) (1,525) (1571)  Quick ratio (x) 15 26 28 34
Other income / (expense) Int.-bearing Debt/Equity (x) 0.2 0.2 0.2 0.2
EBIT 1,099 1,612 1,262 1311  Net Debt/Equity (x) 01 00 (00 (0.1)
Depreciation 860 928 1006 1051 |nterest coverage (x) 92 158 117 129
EBITDA 3,136 3,731 3317 3,507  |nventory day (days) 77 77 86 86
Finance costs (119)  (102)  (108)  (102)  Receivable day (days) 20 20 21 20
Other income / (expense) 342 365 337 348 Payable day (days) 26 26 26 26
Earnings before taxes (EBT) 1,322 1,875 1,492 1,557 Cash conversion cycle (days) 71 71 81 80
Income taxes (266) (245) (220) (235)

Equity income 834 825 711 798 Revenue 1.8 (2.5) 1.2 3.0
Non-controlling interests (13) (15) (15) (16) EBITDA 32.6 19.0 (11.1) 5.7
Core Profit 1,877 2,441 1,968 2,103 EBIT 497 46.7 (21.7) 3.9
FX Gain/Loss & Extraordinary items 96 (1) = = Core profit 453 30.0 (194) 6.9
Net profit 1,974 2,439 1,968 2,103 Net profit 434 236 (19.3) 6.9
EPS (Bt) 157 195 157 1.68 EPS 43.4 23.6 (19.3) 6.9

Source : Company Data, Pi Research
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ESG : SET ESG Rating “AA”
Environment Social Governance : Bloomberg Score “4.48"

Environment (Bloomberg Score: 3.89)

o GFPT Umsusmisdamsavuoadouludiucivg Ao MsoamsGuwanoIuGognISSeUsvALa:avIaSuMsUstKIaWa0vIURIU
msAoUALUSUIeUMSTETWWATUns:uouMsKaQ Msdamsthiinmsoouwusanslkius:ansmwogviunmsdvithaamsid
dhdedalAoinlueda veuzAthAvo:dovimsiialiincumwaouny kdedmstthnauunldlky dunmsdamsve:ila:uon
Folasmsukanms 3Rs (Reduce, Reuse, Recycle) 13

Social (Bloomberg Score: 4.91)

« GFPT Dulsuisua:deufuadewinoulasiiifeunulaslidosniduta:ikaonuibusssudowlinoiu nns:au ogv1suBov
msAkuaAaoulinu Msloulta:mslgngrgwldnviu MsWauNHTosvvIU ADINAIDKINDNIDAISLIU SOUFDASAUASOL
usvvIUATMSIaTRDre s MUAUWUSTU uonnTigodnsaviasuliwinviulusvAnssouliouazfudouktivluniswauun
ta:uAluleymigasutia:avay fiuns:uouMSNIVESAD

o G0dAtyGIUaLAUBNUS:MSAD GFPT TMsfkualuoUgudnisasooaouansuyuasuaginsoudiu (Human Right Due
Duligence :HRDD) tWos:yUs:1&u Us:liuwans:nu Goawn1sdliuviu tadeaisnisuAluwans:nuduansuyuasun
IAEoTovAUADNSSUNIVESADUOVaVANS lagdamukannisuovakus:u1s1a31d288sAvIa:an5uyuesU (UN Guiding
Principles on Business and Human Rights :UNGPs)

Governance (Bloomberg Score: 4.82)

e dhuussBnAwIa GFPT TkAowdAtyluSovmsnouAuAEUIMWANIUUaaABAa0aKoLTEo KIS USUN aS:KUING1 ABUMWLLAS
AowUasanumudiuairis WWuWugud AeyuorMsdlussAo aaoaouAIUWSoUYLYAAINSATATUMW ASUATUAU
urasmstduvoalumsus:AuntuMwaaaaKov lokisdvudsanaudumvluoudvnanaalaignmo NOGUSENEIUMSASID
SUSELLIASTIUS:AUANNADINKLSIIURTKMSSUSOVIANSUUAFAS kanadutsu GHPs HACCCP ISO 9001 1SO
14001:2015 GMP by SQMS 1Judu

AIWIRU : GFPT Dmschidumudiu ESG AAsudounvluusavioadeunimsaamsidwanviu msupuamuansuyuesu m
uonvIntMsdbuvMIUAIUSSSUUIBUIARGM TRHIUMSOSIDE0UNIASTIUS:AUANNADINKUDEIURTASUNMSEoUSUDINAY U
lazdous:inA dowalkmsdildussivanuisadidumsidogvoigleyri
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAugoLlasuanitunssunisusyning (I0D)
wad1soonismAuquanonIsusEndan: 1uaunuao\ﬂou
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TuaanakanNSWELKLUSHINATNY taaaiakdnnswe 18U 1o 80-89 AAAA Very Good dun
To ("uUSUnoan:Teu") Walwedoansiseu: uazlludoyans 70-79 AAA Good a
avnunolUaiuisaddvia Haa1s20dvNa193v10UNTS 60-69 AA Satisfactory awald
u1lauovogaluquuoouownnamauoﬂmoumsgwumsm 50-59 A Pass s
AuqQuanoniIsyavusynoan:lbau laglildlunas <50 No logo given na. na.

Us: lUuwamsUﬁUﬁmunéomsdwlUuﬁomsuoouét;Tnoo
nzlou onn\)chﬂvuoUamsﬂuuoousunoon WWoulunis
Us=10u Goiu waansooRuaavidvlilaldunssusovdona
msUguaviuksonisaliunisyovusenoan:tiou taslu
dollumstéAuuzuintumsavnulukannsweguoousinoa
nzidgukSomiu=tinlag mﬁﬁoUaﬁ\)nosﬁ?ﬁmsmfgwsuuoo
auevlumsdiAsiKua:aadutotumstddoyalaq NiNgou
USUnoan:TguURLEaLIUNaasooTNYT USTNKaNNSWE
wig 9110 (ukisu) DladugurSosSusovivAdIUASUGDU
a:nAoLUDLNad1S000vNaD

ADWKLNgUDvAMILIUUN

KNBLAQ : WanouULNURMaKkIvaIDWEsULUaLMUADIUIEEDUSVaaORWLTU KEoaaavluveusUu

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s19vIuavui sarhdulasidagus:avAwelhiauadoyaua:unnoiumsdiasizk loslddoyauaiioansvg RIASUMSINEUWS doansiseus
Qa90dUNNMSAUMUBAIHUSKISUDOLUSENCLY WIUS:NdULA:IGWENEINASIDFOUAINENADVDENVS:ITOSIL LdAlianusadugunoy
gndovldedivauysal N1sdlAs1AlusIgvIualubidwergiudauiasgiuuukannisdiasiknvdiutodsewugiuuduunasluas
dolauouu: Tasbldaunfo:thiugmsaihucdedvla Fodolausiiuzikand WudoAaBuvevUN3IASIEH Boustng IgbudeviFudouiu
JoAalRudvna1otauell Mol Unavnuuia:Rldsigviuadulnosidaonsauayieudoudous:noudos
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SET ESG RATING 2025 (As of 9 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 Il 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™T 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  COM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART  KCE KUMWEL LHFG
MINT MODERN MOSHI MSsC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD scCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP 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
™M CPL CREDIT ERW GABLE  HARN HUMAN  INSET IRC ITC IMT
KSL MODERN MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE  SCAP SEAFCO SEAOIL  SENA SENX
SGC SICT SITHA SKR SNC SPC SSsC SYMC TAN TBN TGE
THANA  THIP THREL  TPA TPCS QM TRU TWPC UPF UPOIC VIBHA
WPH
AKR ASIMAR CsC J LEO MEGA NL PRIN SEAOIL SO SPRC
SUN TMILL TSTH wP YUASA
s:QuA:lLuUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

JayanusinnplulonaisavdudsardulasbsanUs:avAwaldumstidoyaungavnuiiitdu DlgmstiFuuzthdiumsavnurdaanuiudiungHuIe
aarasannsweuHvUs:inATNeBlalRNs SusavluAUgNdovydvdayarialuldsvuovnistdviufaauausvianus:avAlawizdula souRvllSuRauaL
daAnuldgHIstan Altiadu duttovuisinmsthdayalisidsuntvadrutandarvrualuldHEodvsoHEaimeuwslistudnueuiaa usnondoala
HannswguHvUs:inATnsusavoudnstunisiudsunlav uAly IWuLGudayalisrdsundvdsutandoniviua soufvlldsuulavwa SET ESG Rating
MuKANNEUARMKUQ

KUNELIKA: ** JI3 SET ESG Ratings Adsasdvaaudayaluds:iGudiudvudadau doau KEpussuniviauavussnlunisiwuLéy

UHaVALT : SET ESG RATINGS : aa1aKannswausvUs:InATNg - USWIUNSSADIWOAUEVEU (Setsustainability.com)
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