Stock Update

4Q25 s19(agoa wdiddogmnaniisaa

IsSUALUzthavdu “Bo” kdboIns1IARUUSUADIWLTUDE1D
dettovourhlkidoudivAuyarikurauftsimalan 6.60 un
(12XPER26E) W&V 9% lae TACC Us:niAd1aUuna 2H25
$1usu 0.21 uIn/Ku (MoUs1e 0.42 uIn/ku Aaduwaceuunu
Us:uneu 7%) diuwaus:nounsvoa 4Q25 agh 57 &1uuinnso
do91n 4Q24 udaaav 37%QoQ lagiinmsdvdosAdiuingy 18
duuin mnlsourlsundo:tdula 15%YoY Wunaoinsieldn
WuBudp 30%YoY oxnmsidaanunlkijuow CPALL ua: Wwusing
udrisnwudosnsitovornAmldorslunisuiguasuskis (I
souMsALdDYA) NFUUSUTDIWUTURD 43%YoY,42%QoQ

4Q25 Mlsgns 54 &uunn (+1%YoY,-37%QoQ)

« TACC Dfilsans 4Q25 A 54 &uuin nsodoonUneu Lidaaa
i 37%QoQ srwldgvaviaulad udgnnaduoinAldanelums
U181a:USKISAWLTU soudvnisdodouAitndovrurgnisAn
Bloss Natura 10101191 18 auuin

e 51914 673 & UUIN (+30%YoY,+9%QoQ) gvavrinaadgogalky
ogvdalliov 91nn1stluBov High Seasons uovAISAOVIRED
tazmswaanunlkivoonv CPALL (4Q25 Wadn 174 awn) Las
SunMuwwusTng (4Q25 WWa 266 awn) Agvikunisiavlaogo
doltiov

o 50517 IsTUGUR 32% Nsvaoo1n 3Q25 La:anavidntounn
32.7 % lu 4Q24 1Aavndunuiusudowudulaglawizwsa
AW douAtdonelunisuigia:uskis (sounisdvdosa)
123 41UU1N (+43%YoY,+42%QoQ) WuTunvludouuov
AsogmsuguamMidoawdnoiu

. souudoU 25 TACC Trlsans 299 duun (+21%YoY) énllisou
AsdodosAo:Aisunans:du 318 da1uuin (+25%YoY)

U 26 shgldlade uddevdamuidone

mwsouU 26 luuvsrgldmasiogoikumstiaulalda Woro:lu
§sA0AU 7-11 NodssmsiaanunlkAgoDn31 700 a1 uazms
oonsanalki souAuGumMuWwWusIngndohwaa v lUTkED
s:AU 5,000 anunmelul 2028 :1n3ul 226 AGLED 2,151 8w
086101sANUEDALS10:GOVS0a0UAINAUNIOUSTINIWULGUAD
AlEs1eivludiunsuigia:AEo18USKISAUSUGIWUTULIN
U0V 4Q25 Aruul doulunsdunuuIsUSENgLALSAYISAU
32% td0uegwod Togbovduisius:iousioldosh 2,551 auuin
(+6%YoY) ua:imisans 333 &uuin (+11%YoY)

symduuunusuAuuzthaviu “do”

s1AKU TACC Usudawuduagivdattovourhlidoudiviu
yaAkuIzauRts Us:OuR 6.6 uln (12XPER'26E) IWeD 9% ILdi
Gogmssnedulunaivoa 2H25 91880 0.21 UIN/RU XD 22 1W.9.
g8 6 w.A. (NoUDe 0.42 uIn/RuU AauwaasulnuAd 7%) 11
Joudsumuuzthavdu “do”

@ @ Pi Securities @pisecurities @ support@pi.financial

T.A.C. Consumer PCL.

HOLD

Fair price: Bt 6.6

Upside (Downside): +9%
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Key Financial Summary
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Year End (Dec) 2024A 2025A 2026E 2027
Revenue (Bt m) 1954 2399 2551 2701
Net Profit (Bt m) 247 299 333 351
NP Growth (%) 20% 1% 11% 5%
EPS (Bt) 0.4 0.49 0.55 0.58
PER (x) 11.9 9.3 11.0 10.5
BPS (Bt) 1.2 1.3 14 1.5
PBV (x) 4. 3.6 43 40
DPS (Bt) 04 04 05 05
Div. Yield (%) 8.0% 9.2% 1.1% 8.1%
ROA (%) 203%  226%  23.3%  23.0%
ROE (%) 341%  383% 388%  37.9%

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad
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T.A.C. Consumer PCL.
(Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 %QoQ %YoY
Revenue 517 530 578 619 673 8.7 30.1
Cost of sales (348) (358) (393) (421) (457) 8.6 31.2
Gross profit 169 172 185 198 216 8.8 27.8
SG&A (86) (84) (87) (87) (123) 41.8 43.3
Other (exp)/inc
EBIT 83 88 98 M 93 (16.8) 11.8
Finance cost ©) ©) ©) M 1) 5.5 (4.9)
Other inc/(exp) 7 4 2 2 3 27.9 (60.7)
Earnings before taxes 90 91 100 113 95 (16.0) 5.9
Income tax (26) (18) (21) (23) (20) (14.2) (24.7)
Earnings after taxes 63 73 79 90 75 (16.5) 18.7
Equity income - - - - - -
Minority interest 2 (0) 0 0 0 N.M. N.M.
Earnings from cont. operations 65 73 79 90 75 (16.3) 15.3
Forex gain/(loss) & unusual items (9) - - - (18) N.M. 108.9
Net profit 57 73 79 90 57 (36.8) 0.7
EBITDA 92 98 108 122 96 (21.2) 4.8
Recurring EPS (Bt) (ONN 0.12 0.13 0.15 0.12 (16.3) 15.3
Reported EPS (Bt) 0.09 0.12 0.13 0.15 0.09 (36.8) 0.7
Profits (%) 4Q24 1Q25 2Q25 3Q25 4Q25 chg QoQ chg YoY
Gross margin 32.7 32.5 32.0 32.0 321 0.0 (0.6)
Operating margin 16.0 16.6 17.0 18.0 13.8 (4.2) (2.3)
Net margin 10.9 13.8 13.7 14.5 8.5 (6.1) (2.5)

Note SGA in 4Q24 & 4Q25 Exclude extra items
Source : Company Data, Pi Research
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T.A.C. Consumer PCL.
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Source: Pi research, company data
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T.A.C. Consumer PCL.

Summary financials

Balance Sheet (Bt m) 2024 2025 2026E  2027E
»ash & equivalents 509 519 600 668 CF from operation 298 27 364 380
«ccounts receivable 351 442 469 497 CF from investing 5 (82) (19) (29)
ventories 97 134 140 149 CF from financing (265) (251) (265) (284)
)ther current assets 19 20 20 22 Net change in cash 37 (62) 81 68
‘otal current assets 977 1,116 1,230 1,335
west. in subs & others - - - -
ixed assets - net 154 137 132 126 EPS (Bt) 0.41 0.49 0.55 0.58
)ther assets 90 69 69 69 Core EPS (Bt) 0.42 0.52 0.55 0.58
‘otal assets 1,220 1,322 1,431 1,630 DPS (Bt) 0.39 0.42 0.47 0.49
hort-term debt - - - - BVPS (Bt) 1.2 1.3 1.4 1.5
«ccounts payable 374 425 452 478 EV per share (Bt) 5.35 5.26 6.63 6.57
)ther current liabilities 57 7 76 81 PER (x) 11.9 9.3 1.0 10.5
‘otal current liabilities 431 497 528 559 Core PER (x) 1.6 8.8 1.0 10.5
ong-term debt - - - - PBV (x) 4.1 3.6 4.3 4.0
dther liabilities 65 45 45 45 EV/EBITDA (x) 9.82 7.89 8.96 8.42
‘otal liabilities 495 541 573 604 Dividend Yield (%) 8.0 9.2 7.7 8.1
‘aid-up capital 152 152 152 152
‘remium-on-share 427 427 427 427 Profitability Ratios (%) 2024 2025 2026E 2027E
)thers Gross profit margin 33.2 32.1 32.0 32.0
‘etained earnings 15 15 15 15 EBITDA margin 18.2 18.1 18.1 18.1
lon-controlling interests 130 186 264 332 EBIT margin 16.8 16.7 16.7 16.7
‘otal equity 725 780 858 926 Net profit margin 12.7 12.5 131 13.0
‘otal liabilities & equity 1,220 1,322 1,431 1,530 ROA 20.3 22.6 23.3 23.0

Income Statement (Bt m) 2024 2025 2026E 2027E ROE 34.1 38.3 38.8 37.9
evenue 1,954 2,399 2,551 2,701
‘ost of goods sold (1305)  (1628)  (1734)  (1,838)
sross profit 649 7 816 864 Current ratio (x) 2.3 22 2.3 2.4
G&A (338) (381) (403) (427) Quick ratio (x) 2.0 2.0 2.1 2.1
Yther income / (expense) 17 12 13 14 Int.-bearing Debt/Equity (x) o ° c
BIT 328 402 426 450 Net Debt/Equity (x) (0.7) (0.7) (0.7) (0.7)
)epreciation 28 33 37 38 Interest coverage (x) 203.4 168.8 181.3 134.4
BITDA 356 435 463 488 Inventory day (days) 13 12 12 12
inance costs (2) (2) 2 (3) Receivable day (days) 6 5 5 5
lon-other income / (expense) Payable day (days) 3 4 4 4
arnings before taxes (EBT) 326 399 424 447 Cash conversion cycle (days) 16 14 14 14
1come taxes (75) (82) 91) (96)
arnings after taxes (EAT) 251 317 333 351 Growth (%, YoY) 2024 2025 2026E 2027E
quity income - - - - Revenue 14.0 22.8 6.3 5.9
lon-controlling interests 4 0 (0] 0 EBITDA 26.7 221 6.4 IS5
ore Profit 255 318 333 351 EBIT 22.9 22.6 6.0 5.7

FX Gain/Loss & Extraordinary (8) (18) Core profit 23.9 24.5 4.8 5.5
let profit 247 299 333 351 Net profit 19.7 21.0 1.3 5.5
PS (Bt) 0.41 0.49 0.55 0.58 EPS 19.7 21.0 1.3 5.5

iource : Company Data, Pi Research
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ESG : SET ESG Rating  “-”

“ n

Environment Social Governance : Bloomberg Score

Environment (Bloomberg Score: na.)
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Social (Bloomberg Score: na.)
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Governance (Bloomberg Score: na.)
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAvdvasuaadunssumsusyning (I0D)
wad1soonisinuquanvNIsusEnoan: luaunuao\ﬂou

Ounanidonnisdisoolazus: [Dudoyahusynoan:dgu s0-100  AAAAA Excellent alaa
luaarakannsweukous:inAlNg a:aa1akannswe 18w 80-89 AAAA Very Good duan
1o lo ("ustnoan:1Uau") Wawedoansiseu: taslludoya 70-79 AAA Good a
AavnunolUansaldn@vla NaansooavLNa1030I0UNS 60-69 Al Satisfactory awatd
u1tauouogaiuquuoouownnamauonmoumsgwums 50-59 A Pass whu
n1fAuqQuanonisyovusynoan:ieu laglildawlunis <50 No logo given na. na.

Us: lL_JUNaﬂ'ISUﬁU'ﬁ\)'IUH§Ode'Ill_JuﬁOﬂ']SUO\)U§Gn00
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IRgoAUUSENoaN:UsuRLaavIUNaa1SODTALT USYN
kKannNSwed wie 9170 (UKk1su) TldGugurdSoSusovEv
ADUASUADULLA:)NADVYOONAdISODAVANED

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.
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gndovldedivauysal N1sdlAs1AlusigvIuatubidwergiudauiasgiuuukannisdiasiknvdiutodsewugiuuduunasiuas
dolauauu: Tagbldwauno:thiugmssihudesivla Fodelausiuzikaid WudeAauvovindinsizh dousund T shibudeviRudouniu
JoAakudvnaalaualU Avd Unavnuua:gidsioviuadulnosiddosauayieudoudous:noudos

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

T.A.C. Consumer PCL.

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™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  COM7 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 SCCC 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
CcM 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 TQM TRU TWPC UPF UPOIC VIBHA
WPH
AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL SO SPRC
SUN TMILL TSTH wP YUASA
s=QuAzlLlUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

Jayanusinnntulanaisavudsardulosi3anus:avAtwalbumsifdoyaurigavnuiindu DlgmsiiAuuzthdunisavnusdonnuiRudungHUIE
aanokdnnswdurvus:inAlneolalMs Susavlunnugndavuaviiayarialui@ovusonisidviuAaauausvianus:avAatawisula sounvluisurRauaL
donnuidsrislaa Atiadu suliovuisnnisthdayaliishd@surdvaiulardorvrualulidninsvsvriaine uws i tudnuautaa usnmndaaia
HannswsuHvUs:inAlnguaavduanslumsiuasuulav uAly IWuIGudoyaliishdsurdvaiulardarivhua soufvllasulavwa SET ESG Rating
aUHANATUARAHUQ

KUNBLHQ : ** JI3 SET ESG Ratings Adsasivaaudayaluus:iGudiudvndadou Foau kEoussuniviavavusdnidunmistwuLdu

UHEVAL : SET ESG RATINGS : aa1aHaNNSWIUHoUsNATNY - gUIWUUNSSADIWDAILEVEU (Setsustainability.com)
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