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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 609
Par Value (Bt) 1.00
Market Capitalization (Btm) 5479
Estimated Free Float (%) 33.5%
Foreign Shareholders (Actual / Limit) (%) 0.86% / 49.0%
YTD Avg Daily Tumover (Btm) 2
YTD Tumover Ratio (%) 0.73%
Statistical Beta (Raw / Adjusted) 0.43/0.81
Constituen SET /sSET
Auditor EY OFFICE LIMITED
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AA
ESG Book N/A
Moody's NA
MSCI N/A
Refinitiv N/A
S&P N/A
MAJOR SHAREHOLDERS as of 14 Mar 25
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FORECASTS & VALUATION

0.75%
0.70%
0.69%
0.69%

Year End

2023A  2024A  2025F  2026F

Sales (Btm)
EBITDA (Btm)
Core Profit (Btm)
Net Profit (Btm)
EPS (BY) (Core)
EPS Growth (%)
DPS (BY)

PIE (x)

DIP (%)

BV (BY)

P/B (x)

ROE (%)

-59.2% 3.8%

2734 2810 3,062 3,283
539 579 734 816
284 314 436 488
284 314 436 488

0.50 0.52 0.72 0.79

38.7%  10.0%

0.45 0.19 0.25 0.40

181 174 126 1.4
5.0% 21% 2.7% 4.4%
5.32 5.78 6.39 6.81

17 16 14 13
9.4% 96% 11.8%  120%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : 4Q68

VIH
Statement of Comprehensive Income
Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A %QoQ  %YoY
Revenue from sales 732 700 725 826 811 -1.9% 10.7%
Cost of sales (550) (511) (536) (588) (586) 0.4% 6.5%
Gross profit 182 189 190 238 225 5.5%  23.4%
Otherincome 14 11 13 9 12 325%  -12.5%
Total revenues 196 200 203 247 237 -4.1% 20.9%
SG&A (114) (78) (81) (86) (94) 9.5%  -17.6%
Share of profit : Associates & JVis
Operating profit 82 122 121 161 143 -11.3% 74.1%
Finance costs 1 (1) (1) (1) (1)
Core profit before taxes 81 121 120 160 142 -11.4% 75.0%
Extra items - - - - -
Profit before income taxes 81 121 120 160 142 -11.4% 75.0%
Tax expense (21) (22) (23) (33) (28)
Net Profit 60 99 97 127 113 -10.9% 89.4%
Core Profit 60 99 97 127 113 -10.9% 89.4%
EBITDA (inc. Other income) 128 167 167 209 191 8.6%  49.0%
Core EPS (Bt) 0.10 0.16 0.16 0.21 0.19 -10.9% 89.4%
Statement of Financial Position
Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Cash and cash equivalents 1,042 875 696 758 807
Total current assets 1,736 1,783 1,747 1,899 2,080
Total assets 4,083 4,130 4,113 4,255 4,442
Total current liabilities 448 396 436 448 448
Total liabilities 596 547 587 604 597
Issued and paid-up share capital 609 609 609 609 609
Total shareholders' equity 3,520 3,618 3,562 3,690 3,880
Cash Flow Statement
Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Profit 81 121 120 160 142
Net cash from operating activities 81 126 263 24 101
Net cash from investing activities 9 (289) (157) (84) (127)
Net cash from financing activities 9) 4) (159) (4) 76
Netincrease (decrease) in cash 81 (167) (53) (65) 49
Key Financial Ratios
Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Sales growth -4.8% 5.2% 6.8% 12.6% 10.7%
Gross profit growth -16.2% 15.8% 15.0% 27.8% 23.4%
SG&Agrowth 13.6% 2.4% 3.0% 7.1% -17.6%
EBITDAgrowth -24.7% 23.2% 19.2% 28.4% 49.0%
Core profit growth -39.7% 36.9% 24.9% 37.0% 89.4%
GPM-sales 24.9% 27.0% 26.1% 28.8% 21.7%
SG&Ato sales 15.5% 11.2% 11.2% 10.4% 11.6%
Core profit margin 8.0% 13.9% 13.1% 15.2% 13.8%
Net IBD / Equity (x) 0.00 0.00 0.00 0.00 0.00
BV (Bt) 5.77 5.93 5.84 6.05 6.36
ROE (Core) 6.9% 11.0% 10.8% 14.1% 12.0%
ROA (Core) 5.9% 9.6% 9.4% 12.2% 10.4%
Key Assumptions
Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
General Revenue growth N/A 4% 6% 12% 5%
SSO Revenue growth N/A 14% 9% 11% 29%
Source : Company, LHSEC Estimates
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VIH VIH
Statement of Comprehensive Income Unit: Bm Statement of Comprehensive Income
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Revenue from sales 2,734 2,810 3,062 3,283 3,595 Revenue from sales 732 700 725 826 811
Costof sales 060 @14 (2221  (2370)  (2641) Costofsales (50) (511) (536) (588) (586)
Gross profit 671 696 841 913 955 Gross profit 182 189 190 238 225
Otherincome 29 4 46 49 54 Otherincome 14 " 13 9 12
Total revenues 701 i 887 962 1,008 Total revenues 196 200 203 247 237
SG8A (337) (341) (339) (346) (407) SGSA (114) (78) ®1) (86) (%4)
Share of profit: Associates & JVs Share of profit : Associates & JVs
Operating profit 364 400 548 615 601 Operating profit 82 122 121 161 143
Finance costs (10) (6) 4) 4) (22) Finance costs ) ) ©) 1) 1)
Core profit before taxes 354 304 543 611 579 Core profit before taxes 81 121 120 160 142
Extra items - - - - Exta items - - - - -
Profit before income taxes 354 394 543 611 579 Profit before income taxes 81 121 120 160 142
Taxoxperse 6 09 (0§ (2) (1) Taxepense R I
Net Profit 284 314 436 488 462 Net Profit 60 99 97 127 13
Core Profit 284 314 436 488 462 Gore Profit 60 99 97 127 113
EBITDA(inc. Otherincome) 539 579 734 816 877 EBITDA inc. Otherincome) 128 167 167 209 191
Core EPS (BY) 0.50 0.2 0.72 079 074 Core EPS (BY) 0.0 0.16 0.16 021 0.9
Statement of Financial Position Unit: BIM - Statement of Financial Position
Cash and cash equivalents , = 1,042 807 918 948 “Cash and cash equivalents 1,042 875 696 758 807
Total current assets o Lo 76 2080 232 245 g entassets 173% 178 1747 189 2,080
Tofalassets , 3619 A AT B BITE o asets 408 410 4M3 4255 4442
Totalcurrent iabiltes , “8 4“8 473 52 Total current liabilities 8 396 436 448 448
Total liabilities 582 596 597 629 1,772 Total liabilities 596 547 567 604 597
Issued and paic-up s?are ?apnal . 571 609 619 628 628 Issued and paid-up share capital 609 609 609 609 609
Total shareholders”equity 3057 350 380 425 AWM o chareholders'equity 350 3618 3562 3690 3,880
Cash Flow Statement Unit : Btm

Cash Flow Statement
Yeary NI JMA SR 200 ey J20A 105 2025A  3Q25A Q%A
Profit for the year 354 394 543 611 579 Profit P 1 0 160 0
Net cash from operating activities 364 392 51 581 716 . o
Netcashfrominvesting activiies (283 (308 (203 (326  (1505) Netcashfromoperatingactivities al 9 A = il
Netcash from financing activities ~ (322) 175 @) (155  stg Netcashirominvesting activities S (29 (157) € (2]
Net increase (decrease) in cash (241) 258 (219) 101 30 et inannancIn et stae 6) () (159} (4 0

Net increase (decrease) in cash 81 (167) (53) (65) 49
Key Financial Ratios Unit: %
Yearly 0237 2024A 205A 2006F  2027F ey Financial Rafios
Sales growth 25.0% 2.8% 9.0% 7.2% 9.5% Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
Gross profit growh 41T% 3T 8% 85%  4gy Sdesgowh 48% 52 6% 126k 107%
SG&Agrowth 19.3% 1.2% 0.6% 2.1% 17.5% Gross profit growth -16.2% 15.8% 15.0% 27.8% 23.4%
EBITDAgrowth 43.8% 3% %% 1.1% 75% SCAgrowh 136%  24% 3.0% 1% A76%
Core profitgrowth 592%  108%  387%  118%  52% EBTDAgrowh AT% B2 192 284%  49.0%
GPM-sales 24.6% 24.8% 27.5% 27.8% 26.6% Core profit growth -39.7% 36.9% 24.9% 37.0% 89.4%
SG&Ato sales 12.3% 12.1% 1.1% 10.5% 11.3% GPM-sales 24.9% 21.0% 26.1% 28.8% 2.1%
EBITDAmargin 19.5% 20.3% 23.6% 24.5% 24.0% SG&Atosales 15.5% 1.2% 1.2% 10.4% 11.6%
Core profit margin 10.3% 11.0% 14.0% 14.6% 12.7% Core profit margin 8.0% 13.9% 13.1% 15.2% 13.8%
Net IBD / Equity (x) 0.02 0.00 0.00 0.00 0.25 NetIBD/Equity (x) 0.00 0.00 0.00 0.00 0.00
BV(BY) 5.32 578 6.39 6.81 7.02 BV(BY) 577 593 5.84 6.05 6.36
ROE (Core) 9.4% 9.6% 11.8% 12.0% 10.7% ROE (Core) 6.9% 11.0% 10.8% 14.1% 12.0%
ROA (Core) 7.7% 8.1% 10.2% 10.5% 8.4% ROA(Core) 5.9% 9.6% 9.4% 12.2% 10.4%
Key Assumptions Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25A
General Revenue growth NA. 4.3% 6.7% 8.4% 10.0% General Revenue growth N/A 4% 6% 12% 5%
SS0 Revenue growth 11.6% 0.5% 15.5% 5.0% 6.1% SSO Revenue growth N/A 14% 9% 11% 29%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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