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BUY
22.80

30.25
VALUATION 16.3x 26F P/E  TOTAL SHARES

+32.68%
2,388m

TARGET UPSIDE TICKER

SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 2,388

Par Value (BY) 0.25
Market Capitalization (Btm) 54,440
Estimated Free Float (%) 48.2%
Foreign Shareholders (Actual / Limit) (%) 11.39% / 30.0%
YTD Avg Daily Tumover (Btm) 363
YTD Tumover Ratio (%) 49%
Statistical Beta (Raw / Adjusted) 1.04/1.03
Constituen SET50, SET50F, SET 100, SET100FF, SETESG, SETWB
Auditor PricewaterhouseCoopers ABAS Ltd
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AA

ESG Book 50.61

Moody's NA

MSCI NA

Refinitiv NA

S&P NA

MAJOR SHAREHOLDERS as of 11 March 25

25.18%
19.95%

e J5¢ Adianina
we WAANA ssTufaan

w5 Ineduifais i 9.20%
THE BANK OF NEW YORK MELLON 4.35%
u.d. 213 W3myna 2.98%
nagnuasaddaeiv AaTinamasuu doaanud;m  2.65%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 1.97%
naIVuNN Nufauis 1.66%
e ey Wugulnua 1.47%
UFEN AaNiIY AR (M) 1.26%
&, ansse Tudusnd 1.16%
we agaian iy 1.08%
FORECASTS & VALUATION Ci

Year End 2023A  2024A  2025F  2026F  2027F
Sales (Btm) 69,559 79,074 86,889 93951 100,177
EBITDA (Btm) 4832 5428 6316  68% 7407
Core Profit (Bim) 2790 3264 3973 4439 479%
Net Profit (Btm) 2857 3307 4054 4439 479%
EPS (BY) (Core) 1.16 1.36 1.66 1.85 2.00
EPS Growth (%) 68% 17.0% 21.7% 11.7% 8.0%
DPS (BY) 0.75 0.70 0.86 0.96 1.04
PIE (x) 19.6 16.8 13.8 123 1.4
DIP (%) 3.3% 3.0% 3.8% 4.2% 4.6%
BV (BY) 3.35 3.65 448 5.37 6.33
P/B (x) 6.8 6.2 51 42 3.6
ROE (%) 36.7% 383% 404% 37.3%  34.0%

Source : Company, SETSMART, LHSEC Estimates
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COoM7

Statement of Comprehensive Income Unit : Btm
Quarterly 4Q2024A  1Q2025A  2Q2025A  3Q2025A  4Q2025A 1Q2026F
Revenue from sales 23,497 20,895 20,713 19,203 26,443 22,319
Cost of sales (20,512) (18,041) (17,852) (16,513) (23,033) (19,150)
Gross profit 2,984 2,854 2,862 2,690 3,410 3,169
Other income 45 53 68 62 52 59
Total revenues 3,029 2,907 2,930 2,752 3,462 3,228
SG&A (1,670) (1,637) (1,639) (1,657) (1,785) (1,725)
Share of profit : Associates & JVs 15 22 25 35 43 31

Operating profit 1,375 1,292 1,315 1,130 1,721 1,534
Finance costs (73) (75) (70) (75) (57) (57)

Core profit before taxes 1,302 1,217 1,245 1,055 1,664 1,477
Extra items (31 (45) (42) (1) (173) (31)

Profit before income taxes 1,271 1,172 1,203 1,054 1,491 1,446
Tax expense (252) (187) (203) (176) (272) (266)

Net Profit 1,014 981 1,003 872 1,208 1,180
Core Profit 1,022 995 1,023 836 1,265 1,180
EBITDA (inc. Other income) 1,615 1,562 1,591 1,393 2,048 1,694
Core EPS (Bt) 0.43 0.41 0.43 0.35 0.53 0.49

Key Financial Ratios

Quarterly 4Q2024A  1Q2025A  2Q2025A  3Q2025A  4Q2025A 1Q2026F
Sales growth 30.8% -11.1% 0.9% -1.3% 37.7% -15.6%
Gross profit growth 21.8% -4.4% 0.3% -6.0% 26.8% -1.1%
SG&A growth 8.1% 1.9% 0.1% -1.1% -1.7% 3.3%
EBITDA growth 34.4% -3.3% 1.9% -12.5% 47.1% -17.3%
Core profit growth 44.0% 2.7% 2.8% -18.3% 51.4% 6.7%
GPM-sales 12.7% 13.7% 13.8% 14.0% 12.9% 14.2%
SG&Ato sales -1.1% -1.8% -1.9% -8.6% 6.7% -1.8%
Core profit margin 4.3% 4.7% 4.9% 4.3% 4.8% 5.3%
Key Assumptions

Quarterly 4Q2024A  1Q2025A  2Q2025A  3Q2025A  4Q2025A 1Q2026F
Channel (Contribution%)

Retail 97% 97% 97% 96% 97% 96%
Other 3% 3% 3% 4% 3% 4%
Channel (Change% YoY)

Retail 8% 12% 6% 13% 6%
Other 36% 50% 57% 11% 47%
UFUND

New loan 681 1,248 1,461 2,256 2,594
Revenue 105 193 226 348 401

Source : Company, LHSEC Estimates
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Ccom7
Statement of Comprehensive Income Unit : Btm
Yearly 2023A 2024A 2025F 2026F 2027F
Revenue from sales 69,559 79,074 86,889 93,951 100,177
Costof sales (60,354) (68,598) (74,758) (80,768) (86,050)
Gross profit 9,205 10,476 12,132 13,183 14,127
Otherincome 82 159 245 282 301
Total revenues 9,287 10,635 12,376 13,465 14,428
SG&A (5,484) (6,327) (7,182) (7,781) (8,314)
Share of profit : Associates & JVs 67 43 81 - -
Operating profit 3,871 4,350 5,275 5,684 6,114
Finance costs (232) (306) (311) (336) (336)
Core profit before taxes 3,639 4,044 4,965 5,347 5,778
Extra items (117 (50) (88) - -
Profit before income taxes 3,522 3,995 4,877 5,347 5778
Taxexpense (588) (674) (815) (909) (982)
Net Profit 2,857 3,307 4,054 4,439 4,796
Core Profit 2,790 3,264 3,973 4,439 4,796
EBITDA (inc. Other income) 4,832 5,428 6,316 6,896 7,407
Core EPS (Bt) 1.16 1.36 1.66 1.85 2.00
Statement of Financial Position Unit: Btm
Year End 2023A 2024A 2025F 2026F 2027F
Cash and cash equivalents 1,729 2,017 2,601 3,379 4,088
Total current assets 16,443 19,290 21,388 23,832 26,373
Total assets 22,976 26,379 28,860 31,470 34,193
Total current liabilities 14,076 15,937 16,429 16,908 17,329
Total liabilities 14,789 17,540 18,031 18,510 18,932
Issued and paid-up share capital 600 600 600 600 600
Total shareholders' equity 8,188 8,839 10,829 12,960 15,262
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2025F 2026F 2027F
Profit for the year 3,522 3,995 4,877 5,347 5778
Net cash from operating activities 910 2,153 4,161 4,466 4,679
Net cash from investing activities (1,353) (745) (1,505) (1,379) (1,476)
Net cash from financing activities 855 (1,121) (2,072) (2,308) (2,494)
Net increase (decrease) in cash 412 287 584 779 709
Key Financial Ratios Unit: %
Yearly 2023A 2024A 2025F 2026F 2027F
Sales growth 11% 14% 10% 8% %
Gross profit growth 9% 14% 16% 9% %
SG&A growth -19% -15% -14% -8% 1%
EBITDA growth 2% 12% 16% 9% 7%
Core profit growth -1% 17% 22% 12% 8%
GPM-sales 13% 13% 14% 14% 14%
EBITDAmargin % 7% 7% 7% 7%
Core profit margin 4% 4% 5% 5% 5%
BV (Bt) 3.35 3.65 4.48 5.37 6.33
ROE (Core) 37% 38% 40% 37% 34%
ROA (Core) 13% 13% 14% 15% 15%

Source : Company, LHSEC Estimates
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ESG

= COMT7 ﬁ’uﬁuﬁqﬁ‘ﬁﬂimﬂﬁmﬁﬁﬂ ESG (Environmental, Social, and Governance) tia#514n13uauing
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Ratings luszail “AA” Lmﬁnmmmsgﬂuﬁmﬁaimﬁumlui:ﬁumn@"lﬁ'aﬂwrﬁimﬂmLmzﬂ”\iﬁu

E=Environment

= com7 WanudrAnyiunisidasuinugnasnuazeiauaznisannansznusiadawanden Inadnig
AAGa Solar Roof Top 11410 470 kW fianansdnsinaulue ineindsz@nsninnisldnaanuszenn
e a Fae o a o < o v\
wazannislaeafinaFeunszan,, uenannil uddndenidnggsia Ev7 (sauiind i ldidn) e
avuanuszuLfinAnIsrudanlaAanuaiis (Zero Carbon) wazdnaadeeela luauanain Carbon
Credit,, Utmeaaanisdniamasnunadengdusinadiunisaminalagiulaarfisad (Solar
Rooftop) 1144111 BaNANA viatlszin L‘wmqmmmeumﬂumamuwW'aﬂ'mﬂmﬂﬁﬁm

S=Social

= com7 duiunmsanszaudsaneunisdnsuasimunignoruetwsaiiand 12 T daulasanisuan
N o = 9 = = 2o = & A
Ae “viespantaany” ieneulanialunisdntaunalulagansaumaliiulsaGaulununouun uay
Tasenis “Buanla anlapeumidu lufifaesnisafelanianienisdu widnldaeneisnisgsia
UFUND adandandaaninlinguindneuazyanaialdilifivasnsin aiuisadnie@udn
walulagnandusienisanssdinuazinnuldfaamasennenisRuigame,, aentgin19asenmal
fanAusEnIegINaunazdanu

G=Governance

= com7 Baiulumenniiugsiadasnnnallislauasiiatunsm Teldfuazununislssiiiu CGR s
“FIAA” (5 A7) Aewileuduild 5 uarldF 100 AvLLLLFNANN AGM Checklist faiiaqiludli 8, 131w
iaandnAtygeganiunisduasesieyadouynna (PDPA) uazadndaandanislaiues lnafins
AneusunidineuednadusauazdfulganssuaunisuinisgnAn liilaandasadauazTilsala,
wanand U3 aiugundn uwadnred urelduaesniaenaulneg (CAC) ﬁim”é‘“umi[fiﬂmql,ﬂu
piail 2 m:ﬁ@uﬁqmiﬁﬁu@LLaﬁf«]miﬁﬁﬂsanﬁmwLLamm@mﬂﬁﬂunmzﬁmiﬁ@
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DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION
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Bullish Bearish
MACD > SIGNAL MACD < SIGNAL
%K>%D %K<%D
FTISignal >FTI FTISignal <FTI
DI'>DI” DI'<DI”
Overbought Oversold
% K>80 %K<20
RSI>70 RSI<30
Hist Vol < 10 Hist Vol > 20
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matdaaiunisidauiendesiunimasnaesiidu (ANTI-CORRUPTION PROGRESS INDICATOR) 1astidtinaanzidenlisae

P

%i9il n191l32181 CG RATING uaz ANTI-CORRUPTION PROGRESS INDICATOR sanana uuadyaneniiazanumvune fail

CORPORATE GOVERNANCE RATING

AATUUU

AUV
90-100 ALAr (EXCELLENT)
80-89 Aun (VERY GOOD)
70-79 5 (GOOD)
60-69 fnald (SATISFACTORY)
50-59 #11 (PASS)
fNgn 50 - -
ANTI-CORRUPTION PROGRESS INDICATOR
T¥AL AN
1#5un195u509 (CERTIFIED) winldiunisiuseaniuanndnuuasondjumlunissiesuyasn (COLLECTIVE
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