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Earnings Review

(Bt m) 2Q24 3Q24 4Q24 1Q25 2Q25 %QoQ %YoY
Revenue 4,107 3,683 3,683 3,541 3,793 7.1 (7.6)
Cost of sales (1,346) (1,187) (1,217) (1,188) (1,319) 1.1 (1.9)
Gross profit 2,761 2,495 2,466 2,353 2,474 5.2 (10.4)
SG&A (2,350) (2,189) (2,144) (2147) (2,211) 3.0 (5.9)
Other (exp)/inc 71 104 133 85 84 (1.4) 18.6
EBIT 483 410 454 291 347 19.1 (28.2)
Finance cost (27) (26) (25) (25) (24) (3.9) (11.3)
Other inc/(exp) 14 9 9 7 7 (0.2) (51.3)
Earnings before taxes 470 393 439 273 330 20.6 (29.8)
Income tax (65) (48) (85) (41) (57) 40.8 (11.7)
Earnings after taxes 405 345 353 233 273 171 (32.7)
Equity income 0 0 8 2 2 24.9 N.M.
Minority interest (4) (4) (8) ©) 1 N.M N.M.
Earnings from cont. operations 401 341 353 234 276 18.0 (31.2)
Forex gain/(loss) & unusual items N.A. N.A.
Net profit 401 3M 353 234 276 18.0 (31.2)
EBITDA 984 899 953 762 814 6.8 (17.3)
Recurring EPS (Bt) 0.44 0.37 0.38 0.25 0.30 18.0 (31.2)
Reported EPS (Bt) 0.44 0.37 0.38 0.25 0.30 18.0 (31.2)
Profits (%) 2Q24 3Q24 4Q24 1Q25 2Q25 chg QoQ chg YoY
Gross margin 67.2 67.8 67.0 66.5 65.2 (1.2) (2.0)
Operating margin 1.7 1.1 12.3 8.2 9.1 0.9 (2.6)
Net margin 9.8 9.3 9.6 6.6 7.3 0.7 (2.5)

Source: Pi research, company data
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Summary financials
Balance Sheet (Bt m) 2022 ployiki 2024 2025E 2026E |l Cashflow Statement (Bt m) 2022 2023 2024 2025E 2026E
Cash & equivalents 7,779 7,865 6,449 6,089 6,335  CF from operation 3,843 3,866 2,978 3,214 3,510
Accounts receivable 121 110 133 125 126 CF from investing (1176)  (947) 160 (785) (505)
Inventories M4 391 368 396 403  CF from financing (2,534) (2,763) (3,254) (2,789) (2,759)
Other current assets m 76 132 133 134  Netchange in cash 134 156 (116) (361) 246
Total current assets 8,426 8,441 7,081 6,743 6,998
Invest. in subs & others 2366 2840 873 873 873
Fixed assets - net 5,069 5,083 6,670 6,820 6,669 EPS (Bt) 1.56 1.83 157 113 1.20
Other assets 4,040 3,983 4,748 4,784 4,815  Core EPS (Bt) 1.56 1.83 157 113 1.20
Total assets 19,901 20,347 19,372 19,219 19,355 DPS (Bt) 1.40 1.60 1.50 1.10 1.20
Short-term debt - - - - - BVPS (Bt) 14.9 15.4 15.0 14.6 14.7
Accounts payable 1,449 1,646 1,307 1,413 1,417  EV per share (Bt) 15.2 15.1 16.6 17.0 16.7
Other current liabilities 1,489 1,441 1,332 1,223 1,315 PER (x) 151 12.9 15.1 20.8 19.6
Total current liabilities 2,938 3,087 2639 2,636 2,732 Core PER (x) 15.1 12.9 151  20.8 19.6
Long-term debt - - - - - PBV (x) 1.6 1.5 1.6 1.6 1.6
Other liabilities 3198 3,065 2,933 3,120 3,055  EV/EBITDA (x) 3.6 3.4 4.0 4.7 4.5
Total liabilities 6,136 6,153 5,572 5,757 5,787 Dividend Yield (%) 5.9 6.8 6.4 4.7 5.1
Paid-up capital 921 921 921 921 921
Premium-on-share o441 o4m  o4m  94m 9441
Others 12 0 0 0 O  Gross profit margin 65.3 66.1 67.4 65.4 655
Retained earnings 3,069 3,481 3,066 2,726 2,821 EBITDA margin 24.4 24.4 24.5 22.4 23.0
Non-controlling interests 322 351 37 374 384  EBIT margin 1.6 12.2 1.5 8.8 9.2
Total equity 13,765 14,194 13,800 13,463 13,568  Net profit margin 9.1 101 9.3 7.0 7.4
Total liabilities & equity 19,901 20,347 19,372 19,219 19,355 ROA 7.2 8.3 7.4 5.4 5.7
Income Statement (Bt m) 2022 2023 2024 2025E 2026E e 10.5 11.8 10.4 7.7 8.2
Revenue 15,728 16,661 15,418 14,821 14,976
Cost of goods sold (5,461) (5,648) (5,028) (5128) (5,167)  Nilukhleit-l Bl ple it yife 2022 2023 2024 2025E 2026E
Gross profit 10,267 11,013 10,390 9,693 9,809 Current ratio (x) 2.9 2.7 2.7 2.6 2.6
SG&A (8,646) (9,288) (9,006) (8,738) (8,781) Quick ratio (x) 2.7 2.6 25 2.4 2.4
Other income / (expense) 210 313 391 350 354  Int.-bearing Debt/Equity (x) - - - - -
EBIT 1,831 2,039 1,775 1,305 1,382  Net Debt/Equity (x) (0.6) (0.6) (0.5) (0.5) (0.5)
Depreciation 1,997 1,980 1,946 1,967 1,993  Interest coverage (x) 211 21.4 17.0 13.6 14.3
EBITDA 3,838 4,063 3,776 3,318 3,438 Inventory day (days) 27 26 28 28 28
Finance costs (87) (95) (104) (96) (97) Receivable day (days) 3 3 8 3 3
Non-other income / (expense) 39 53 47 30 35  Payable day (days) 94 100 107 100 100
Earnings before taxes (EBT) 1,784 1,996 1,718 1240 1,320 Cash conversion cycle (days) (63) m T (89 (69
Income taxes (308) (280) (264) (208) (231)
Earnings after taxes (EAT) 1,476 1,716 1,454 1,031 1,089 Growth (%, YoY) 2022 2023 2024 2025E 2026E
Equity income (29) 9) 8 15 28 Revenue 40.7 5.9 (7.5) (3.9 1.0
Non-controlling interests (8) (25) (20) (3) (9) EBITDA 75.3 59 (7.00 (121) 3.6
Core Profit 1,439 1,682 1,442 1,043 1,107  EBIT 899.4 1.3 (12.9) (26.5) 5.9
FX Gain/Loss & Extraordinary items - - - - - Core profit 998.5 16.9 (14.3) (27.6) 6.2
Net profit 1,439 1,682 1,442 1,043 1,107 Net profit 998.5 16.9 (14.3) (27.6) 6.2
EPS (Bt) 1.56 1.83 1.57 113 120  EPS 998.5 16.9 (14.3) (27.6) 6.2

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD 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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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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s=QuAzlUU SET ESG Ratings
90 -100 AAA
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65-79 A
50-64 BBB
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