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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 400
Par Value (Bt) 0.50
Market Capitalization (Btm) 1,208
Estimated Free Float (%) 38.1%
Foreign Shareholders (Actual / Limit) (%) 0.00% / 49.00%
YTD Avg Daily Tumover (Btm) 1.89
YTD Tumnover Ratio (%) 14%
Statistical Beta (Raw / Adjusted) 1.7411.50
Constituen mai
Auditor EY OFFICE LIMITED
CG Rating Very Good
Thai CAC NA
ESG Scoring

SET ESG Ratings NA
ESG Book NA
Moody's NA
MSCI NA
Refinitiv NA
S&P NA
MAJOR SHAREHOLDERS as of 04 March 26

29.00%
16.98%
7.00%
6.51%
1.67%
1.54%
1.40%
1.25%
1.03%
1.01%
1.01%
0.77%
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FORECASTS & VALUATION Consolidated
Year End 2023A  2024A  2025A  2026F  2027F
Sales (Btm) 6,728 6784 8307 8695 9,503
EBITDA (Btm) 249 205 342 415 444
Core Profit (Btm) 100 48 146 208 226
Net Profit (Btm) 100 48 102 208 226
EPS (BY) (Core) 025 012 037 05 056
EPS Growih (%) 2% 5% 202% 4% 9%
DPS (BY) 0145 008 015 026 028
PIE (x) 124 250 83 58 54
DIP (%) 48%  26%  48%  86%  93%
BV (BY) 145 142 160 186 214
PIB (x) 24 2.1 19 16 14
ROE (%) 17.7%  84%  242%  301%  28.2%

Source : Company, SETSMART, LHSEC Estimates
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SPVI SPVI
Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income Unit : Btm
Quarterly 1020250 2Q2025A  3Q2025A  4Q2025A  1Q2026A  Yearly 2023A 20247 20257 2026F 2027F
Revenue from sales 1,875 1,924 2,080 2,428 2,016  Revenue from sales 6,728 6,784 8,307 8,695 9,503
Cost of sales (1,692) (1,730) (1,873) (2,165) (1,790) ~ Costofsales (6,049) 6,111) (7,460) (7.729) (8,448)
Gross profit 183 194 207 263 226 Gross profit 679 673 847 966 1,056
Other income 13 13 14 15 15  Otherincome 42 47 55 59 62
Total revenues 196 207 220 278 241 Total revenues 721 720 902 1,025 1,118
SG&A (170) (177) (179) (192) (172)  SG8A (567) (653) (718) (752) (622)
Share of profit : Associates & JVs - - - - Share of profit: Assaclates & JVs . . . . -
Operating profit 2% 30 ) 86 69 Operating profit 134 67 183 274 296
Finance costs ) ) ) ) ) Finance costs 9 7 (10) (10) (10)
Core profit before taxes 24 27 39 83 67 Core profit before taxes 125 60 174 264 287
Extra tems (44) Extra tems : : (44 - -
Profit before income taxes 2% 27 39 39 67 Profit before income taxes 125 60 129 264 287
Tax expense 5) ®) @® © (13) Taxexpense (25) (12) (28) (56) (61)
Net Profit 19 2 31 30 54 Net Profit 100 43 102 208 226
Core Profit 19 21 3 74 54 Core Provfit . 100 48 146 208 226
EBITDA (inc. Other income) 63 69 8 151 100 Ei'r: [égg:;nomer ncome) 34295 (2)0152 34327 31552 34546
Core EPS (BY) 0.05 0.05 0.08 0.19 0.14 - - - - -
Statement of Financial Position Unit: Btm

Statement of Financial Position
Quarterly 102055A_202025h 302025A  4Q205A_1020%6A. A EM 228 202A 22 206F 2027
Cash and cash equivalents 148 147 247 285 360 Cash and cash equivalents 64 122 285 448 520
Trade and other current receivables 92 108 178 126 145 Trade and other current receivables 155 120 126 131 150
Inventories 561 612 477 607 520 Inventories 642 504 607 565 716
Other current financial assets 10 10 10 10 10 Other current financial assets 10 10 10 10
Other current assets 18 2 10 3 7" Other currentassets 2 16 13 13 13
Total current assets 829 907 921 1,041 1052 Total current assets 882 792 1,041 1,167 1,408
Property, Plant, and Equipment 344 357 332 262 235 property, Plant, and Equipment 298 359 262 195 199
Other non-current assets 4 49 47 4 42 Othernon-currentassets 39 45 4 4 4
Deferred tax assets 17 17 18 25 23 Deferred tax assets 13 17 25 25 25
Total assets 1,236 1,331 1,319 1,369 1,352 Total assets 1,232 1,213 1,369 1,429 1,674
Short-term loans from financial institutions Short-term loans from financial institutions 183 - - - -
Trade and other current payables 420 513 475 495 425 Trade and other current payables 300 418 495 451 583
Dividend payable 0 0 0 0 0 Dividend payable 0 0 0 0 0
Current portion of long-term lease 74 8 83 85 76 Curentportion of long-term lease liabilities 69 73 85 85 85
Income tax payable 3 5 5 17 24 Income tax payable 2 2 17 17 17
Other current liabilities 1 1 2 3 17 Other current liabilities 1 1 3 3 3
Total current liabilities 499 597 566 601 541 Total current liabilities 555 494 601 556 688
Long-term lease liabilities - net of 121 130 17 104 91 Long-term lease liabilities - net of current portion 75 124 104 104 104
Non-current provision for employee a % za % a Non-current provision for employee benefits 22 26 26 26 26
Total I|ab|||t|.es : 647 753 710 31 659 Total liabilities 652 m 731 686 819
Issued and paid-up share capital 200 200 200 200 200 Issued and paid-up share capital 200 200 200 200 200
Share premium 40 40 40 40 40 Share premium 40 40 40 40 40
Appropriated - statutory reserve 20 20 20 20 20 Appropriated - statutory resenve 20 20 20 20 20
Unappropriated 328 318 349 379 433 nappropriated 320 300 379 483 505
Total shareholders' equity 588 577 609 639 693 Total shareholders' equity 580 569 639 742 855
Cash Flow Statement Cash Flow Statement Unit: Btm
Quarterly 1020254 2Q2025A  300025A 4Q2025A  1Q2026A o T A 0lF  202F
Profi for he year 2 2z % % 87 “profitfor the year 125 60 129 264 287
Net cash from operating activities 53 n 130 65 102 Net cash from operating activities 52 466 318 34 336
Net cash from investing activities () (16) (1) 0 @) Netcash from investing activities (77) (87) (27) (75) (151)
Net cash from financing activities (24) (55) (23) (26) (26) Nt cash from financing activities 39 (320) (128) (104) (113)
Net increase (decrease) in cash 2% () 9 £ T4 Netincrease (decrease) in cash 13 59 163 162 72
Key Financial Ratios Key Financial Ratios Unit: %
Quarterly 1Q2025A 2Q2025A 3Q2025A 4Q2025A 1Q2026A Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth 1% 3% 8% 17% 7% Sales growth 21% 1% 2% 5% 9%
Gross profitgrowth 0% 6% 7% 2% 14%  Gross profit growth 15% 1% 26% 14% 9%
SG&Agrowth 5% -5% 1% 7% 1% sGaAgrowth -24% 1% 10% 5% 9%
EBITDAgrowth 14% 10% 22% 79% -34%  EBIT DAgrowth 5% -18% 67% 21% 7%
Core profit growth 45% 10% 47% 139% 27%  Core profit growth 21% -52% 202% 42% 9%
GPM-total 10% 10% 10% 1% 1% GPM-total 10% 10% 10% 1% 1%
EBITDAmargin 3% 4% 4% 6% 5%  EBITDAmargin 4% 3% 4% 5% 5%
Core profit margin 1% 1% 1% 3% 3%  Core profit margin 1% 1% 2% 2% 2%
BV (B) 147 1.44 1.52 1.60 173 BV(BY) 1.45 1.42 1.60 1.86 2.14
ROE (Core) 13% 15% 21% 48% 33%  ROE (Core) 18% 8% 24% 30% 28%
ROA (Core) 6% 7% 9% 22% 16%  ROA(Core) 9% 4% 1% 15% 15%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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DISCLOSURES & DISCLAIMERS
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