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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 2,388
Par Value (Bt) 0.25
Market Capitalization (Btm) 66,856

Estimated Free Float (%) 48.2%
Foreign Shareholders (Actual / Limit) (%) 10.67% / 30.0%
YTD Avg Daily Tumover (Btm) 444
YTD Tumnover Ratio (%) 93%
Statistical Beta (Raw / Adjusted) 0.98/0.99

Constituen SET50, SET50F, SET100, SET 100FF, SETESG, SETWB
Auditor PricewaterhouseCoopers ABAS Ltd
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AA
ESG Book 50.99
Moody's N/A
MSCI N/A
Refinitiv 54.96
S&P 32.00
MAJOR SHAREHOLDERS as of 11 June 26
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FORECASTS & VALUATION Consolidated
Year End 2023A 2024A  2025A  2026F  2027F
Sales (Btm) 69,550 79,074 87,255 96,119 101,817
EBITDA (Btm) 4638 5301 6301 7360 8017
Core Profit (Btm) 2900 3330 4138 4870 532
Net Profit (Btm) 2857 3307 4064 4870 5324
EPS (BY) (Core) 121 139 173 204 223
EPS Growth (%) T3%  148%  249% 17.7%  9.3%
DPS (BY) 070 08 110 123 134
PIE (x) 282 202 162 137 126
DIP (%) 25%  31%  3.9%  44%  48%
BV (BY) 341 368 459 541 631
PIB (x) 8.2 76 6.1 5.2 44
ROE (%) 38% 3% 4%  41%  38%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1: UFUND Approval Rate & NPL Figure 2: UFUND Loan Portfolio

UFUND | AR PORTFOLIO UFUND

APPROVAL RATE & NPL
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Highlight
» Q1-2026 New Loan 2,523 Mb, YoY +297%
» Andriod is growing become 14% of total port

Y2023 Y2024 Y2025 Q1-2026
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Source: Company Source: Company

Figure 3: Taxi EV Performance Figure 4: 4: 2Q-2H69F Guidance
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Figure 5: P/E Band
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Com7

Statement of Comprehensive Income Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue from sales 69,559 79,074 87,255 96,119 101,817
Cost of sales (60,354) (68,598) (75,439) (82,437) (87,123)
Gross profit 9,205 10,476 11,816 13,682 14,693
Otherincome 82 159 235 247 259
Total revenues 9,287 10,635 12,051 13,928 14,952
SG&A (5,484) (6,327) (6,717) (7,437) (7,917)
Share of profit : Associates & JVs 67 43 125 171 180
Operating profit 3,871 4,350 5,458 6,663 7,215
Finance costs (232) (306) (277) (291) (300)
Core profit before taxes 3,639 4,044 5,181 6,372 6,915
Extra items (117) (50) (260) (455) (456)
Profit before income taxes 3,522 3,995 4,920 5,917 6,459
Tax expense (588) (674) (837) (1,027) (1,115)
Non-controlling interests 77 14 20 20 20
Net Profit 2,857 3,307 4,064 4,870 5,324
Core Profit 2,900 3,330 4,138 4,870 5,324
Depre & Amortization 908 1,021 1,153 1,324 1,438
EBITDA (inc. Otherincome) 4,638 5,301 6,301 7,360 8,017
Core EPS (BY) 1.21 1.39 1.73 2.04 2.23
Statement of Financial Position Unit : Btm
Year End 2023A 2024A 2025A 2026F 2027F
Cash and cash equivalents 1,729 2,017 3,023 2,016 6,922
Trade and other current receivables 3,472 2,886 3,454 3,530 3,868
Inventories 9,922 12,254 11,710 14,477 13,199
Other current assets 1,320 2,133 3,850 3,850 3,850
Total current assets 16,443 19,290 22,037 23,873 27,839
Fixed assets (RoU, assetimprove.) 2,408 2,084 3,317 3,351 3,384
Other non-current assets 4,126 5,004 6,215 6,215 6,215
Total assets 22,976 26,379 31,569 33,438 37,438
Trade payables 4,916 5,472 7,349 6,661 8,145
ST &CP of LT loans 8,437 9,577 10,150 10,658 10,977
Short-term loans from related parties - - - - -
Current portion of lease liabiliies 543 547 658 691 71
Other current liabilities 180 342 468 468 468
Total current liabilities 14,076 15,937 18,625 18,477 20,302
Lease liabilities - net of current portion 401 326 757 795 819
Long-term loans from financial institution - 683 452 474 488
Other non-current liabilities 3N 593 766 766 766
Total liabilities 14,789 17,540 20,599 20,512 22,375
Issued and paid-up share capital 600 600 597 597 597
Total shareholders' equity 8,188 8,839 10,970 12,926 15,062
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Profit for the year 3,522 3,995 4,920 5,917 6,459
Net cash from operating activities 910 2,153 6,070 2,683 9,206
Net cash from investing activities (1,353) (745) (2,001) (1,357) (1,471)
Net cash from financing activities 855 (1,121) (3,077) (2,333) (2,828)
Netincrease (decrease) in cash 412 287 992 (1,007) 4,906

Source : Company, LHSEC Estimates
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Key Financial Ratios Unit: %
Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth 10.9% 13.7% 10.3% 10.2% 5.9%
Gross profit growth 9.1% 13.8% 12.8% 15.8% 7.4%
SG&Agrowth -19.3% -15.4% 6.2% -10.7% -6.5%
EBITDAgrowth 2.9% 14.3% 18.9% 16.8% 8.9%
Core profit growth -1.3% 14.8% 24.3% 17.7% 9.3%
EPS growth -1.3% 14.8% 24.9% 17.7% 9.3%
GPM 13.2% 13.2% 13.5% 14.2% 14.4%
SG&Ato sales 7.9% 8.0% 7.7% 7.7% 7.8%
EBITDAmargin 6.7% 6.7% 7.2% 7.6% 7.9%
Core profit margin 4.2% 4.2% 4.7% 5.1% 5.2%
Current ratio (x) 0.86 0.83 0.85 0.77 0.73
AR Turnovers 21 25 28 28 28
AR Days 17 14 13 13 13
Inventory Turnovers 7 6 6 6 6
Inventory Days 51 58 57 o7 57
AP Turnovers 13 13 12 12 12
AP Days 27 27 31 31 31
BV (Bt) 3.41 3.68 4.59 5.41 6.31
ROE (Core) 38% 39% 42% 41% 38%
ROA (Core) 14% 13% 14% 15% 15%
Key Assumptions

Yearly 2023A 2024A 2025A 2026F 2027F
Channel (Contribution%)

Retail 97% 98% 97% 96% 96%
Other 3% 2% 3% 4% 4%
Channel (Change% YoY)

Retail 1% 14% 10% 9% 6%
Other 14% 0% 35% 47% 11%
UFUND

New loan 916 2,556 5,647 10,165 12,198
EST Revenue 414 872 1,570 1,884
Source : Company, LHSEC Estimates
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Statement of Comprehensive Income Unit: Btm
Quarterly 2Q2025A 3Q2025A 4Q2025A 1Q2026A 2Q2026F
Revenue from sales 20,713 19,203 26,443 23,513 23,382

Cost of sales (17,852) (16,513) (23,033) (20,190) (19,974)

Gross profit 2,862 2,690 3,410 3,323 3,408

Otherincome 68 62 52 59 62

Total revenues 2,930 2,752 3,462 3,382 3,471

SG&A (1,639) (1,657) (1,785) (1,851) (1,868)

Share of profit : Associates & JVs 25 35 43 57 73

Operating profit 1,315 1,130 1,721 1,589 1,676

Finance costs (70) (75) (57) (67) (72)

Core profit before taxes 1,245 1,055 1,664 1,522 1,604

Extra items (42) (1) (173) (81) (120)

Profit before income taxes 1,203 1,054 1,491 1,442 1,484

Tax expense (203) (176) (272) (205) (253)

Non-controlling interests (3) 6 1 10 10

Net Profit 1,003 872 1,208 1,226 1,220

Core Profit 1,020 842 1,277 1,209 1,220

Depre & Amortization 263 304 345 379 403

EBITDA (inc. Other income) 1,529 1,369 1,919 1,812 1,885

Core EPS (Bt) 0.43 0.35 0.53 0.51 0.51
Key Financial Ratios

Quarterly 2Q2025A 3Q2025A 4Q2025A 1Q2026A 2Q2026F
Sales growth 0.9% -1.3% 37.7% -11.1% 0.6%
Gross profit growth 0.3% -6.0% 26.8% -2.6% 2.6%
SG&Agrowth 0.1% -1.1% -1.7% -3.7% -0.9%
EBITDAgrowth 2.9% -10.5% 40.2% -5.5% 4.0%
Core profit growth 2.1% -17.5% 51.6% -5.3% 0.9%
EPS growth 2.1% -17.5% 52.4% -5.3% 0.9%
GPM 13.8% 14.0% 12.9% 14.1% 14.6%
SG&Ato sales 7.9% 8.6% 6.7% 7.9% 8.0%
EBIT DA margin 7.4% 7.1% 7.2% 7.7% 8.0%
Core profit margin 4.9% 4.4% 4.8% 5.1% 5.2%
Key Assumptions

Quarterly 2Q2025A 3Q2025A 4Q2025A 1Q2026A 2Q2026F
Channel (Contribution%)

Retail 97% 96% 97% 96% 95%
Other 3% 4% 3% 4% 5%
Channel (Change% YoY)

Retail 12% 6% 13% 11% 11%
Other 50% 57% 11% 67% 84%
UFUND

New loan 1,248 1,461 2,256 2,523 3,028

EST Revenue 193 226 348 390 468

Source : Company, LHSEC Estimates
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