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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 11,000
Par Value (Bt) 0.10
Market Capitalization (Btm) 16,720
Estimated Free Float (%) 43.8%
Foreign Shareholders (Actual / Limit) (%) 10.23% / 49.0%
YTD Avg Daily Tumover (Btm) 49

YTD Tumnover Ratio (%)
Statistical Beta (Raw / Adjusted)
Constituen

Auditor

CG Rating

Thai CAC

58.67%

0.77/0.92
SET/SET100FF/SETESG/SETWB
KPMG PHOOMCHAI AUDIT CO., LTD.
Excellent

NA.

ESG Scoring

SET ESG Ratings A
ESG Book 52.78
Moody's NA.
MSCI BBB
Refinitiv 71.58
S&P 36.00
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FORECASTS & VALUATION Ce

Year End 2023A  2024A  2025A  2026F  2027F

Sales (Btm) 7,730 8,237 8,347 8,838
EBITDA (Btm) 1,830 1,797 1,768 1,878
Core Profit (Btm) 1,046 965 929 1,058
Net Profit (Btm) 1,046 965 929 1,058
EPS (B) (Core) 010 009 008 010
EPS Growth (%) 62.4% -1.7% 3%  13.9%
DPS (Bt) 0.09 0.07 0.07 0.07
PIE (x) 16.0 17.3 18.0 15.8
DIP (%) 6.2% 4.6% 4.6% 4.4%
BV (Bt) 0.72 0.74 0.75 0.78
P/B (x) 21 21 20 1.9
ROE (%) 13.2%  12.0%  11.3%  12.6%
Source : Company, SETSMART, LHSEC Estimates
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BUSINESS DESCRIPTION
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Figure 1 : 3Q69F Preview

CHG

Statement of Comprehensive Income

Quarterly 3Q25A 4Q25A 1Q26A 2Q26A 3Q26E %QoQ  %YoY
Revenue from sales 2,142 2,205 2,076 2,053 2,279 11.0% 6.4%
Cost of sales (1,507) (1,564) (1,483) (1,512) (1,618) 7.0% 7.4%
Gross profit 636 641 593 541 661 22.2% 4.0%
Otherincome 14 19 33 25 17 -33.0%  23.1%
Gross profit and other income 649 660 626 566 678 19.8% 4.4%
SG&A (285) (349) (298) (281) (293) 4.2% 3.1%
Share of profit: Associates & JVs

Operating profit 362 305 324 281 381 35.6% 5.3%
Finance costs () (6) 5) () (5) 0.0%  -25.0%
Core profit before taxes 355 299 318 276 376 36.2% 5.9%
Extra items - - - 20 -

Profit before income taxes 355 299 318 296 376 27.0% 5.9%
Tax expense (72) (62) (66) (58) (77 32.1% 7.1%
Non-controlling interests (11) (13) 5) 9) (13) 478%  21.5%
Net Profit 272 224 248 229 286 24.9% 5.0%
Core Profit 272 224 248 209 286 36.9% 5.0%
EBITDA (inc. Other income) 492 436 453 409 512 25.1% 4.2%
Core EPS (BY) 0.02 0.02 0.02 0.02 0.03 36.9% 5.0%
Key Financial Ratios

Quarterly 3Q25A 4Q25A 1Q26A 2Q26A 3Q26E

Sales growth -1.2% 14.8% 4.5% 2.0% 6.4%

Gross profit growth -15.1% 52.1% 8.0% -1.3% 4.0%

SG&Agrowth 2.8% 15.6% 7.7% 0.2% 3.1%

EBITDAgrowth -26.9% 68.5% 6.5% 1.0% 4.2%

Core profit growth -34.7% 144.9% 9.9% 0.5% 5.0%

GPM-sales 29.7% 29.1% 28.6% 26.3% 29.0%

SG&Ato sales 13.3% 15.8% 14.4% 13.7% 12.9%

Core profit margin 12.6% 10.1% 11.8% 10.1% 12.5%

BV (Bt) 0.70 0.71 0.73 0.70 0.63

ROE (Core) 13.5% 11.0% 11.8% 10.0% 13.4%

ROA (Core) 10.6% 8.8% 9.5% 8.1% 10.8%

Key Assumptions

Quarterly 3Q25A 4Q25A 1Q26A 2Q26A 3Q26E

OPD Revenue Growth 13.1% 12.3% 6.8% 8.9% 10.0%

IPD Revenue Growth -4.8% 8.4% -1.6% -13.9% -5.0%

SSO Revenue Growth -24.9% 16.9% 4.1% 9.5% 9.5%

NHSO Revenue Growth -18% 7% 35% 27% 57%

Service Mix (%)

OPD Revenue 34% 33% 32% 35% 35%

IPD Revenue 35% 34% 32% 29% 32%

SSO Revenue 21% 27% 30% 30% 28%

NHSO Revenue 4% 6% 6% 6% 6%

Source : Company, LHSEC Estimates
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CHG CHG
Statement of Comprehensive Income Unit: BIM  Statement of Comprehensive Income
Yearly 2023A 2024A 20257 2026F 2027F  Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Revenue from sales 7,730 8,237 8,347 8,838 9,408 Revenue from sales 2,012 2,142 2,205 2,076 2,053
Costof sales (5,631) (6,068) (5,974) (6,310) (6.746)  Costof sales (1,464) (1,507) (1,564) (1,483) (1,512)
Gross profit 2,100 2,169 2,373 2,528 2662 Gross profit 548 636 641 593 541
Otherincome 293 258 81 85 82 Otherincome 17 14 19 33 25
Gross profitand other income 2,392 2,427 2,454 2,613 2744 Gross profitand other income 565 649 660 626 566
SG&A (1,003) (1,127) (1,192) (1,304) (1.290)  gGsa (281) (285) (349) (298) (281)
Share of profit : Associates & JVs Share of profit : Associates & JVs
Operating profit 1,370 1,280 1,249 1,291 1,437 Operating profit 281 362 305 324 281
Finance costs (24) (35) (28) (24) 4 Finance costs Ul ™) 6) () ©)
Core profit before taxes 1,346 1,245 1,222 1,267 1,383 Core profit before taxes 274 355 299 318 276
Exta tems - - - - N Extra items - - - - 20
Profit before income taxes 1,346 1,245 1,222 1,267 1,383 Profit before income taxes 274 355 299 318 296
Tax expense (279) (267) (251) (1 79) (280) Tax expense (56) (72) (62) (66) (58)
Non-controlling interests 1) (13) 1) (30) (38) Non-controlling interests (10) (1) (13) (5) 9)
Net Profit 1,046 965 929 1,058 1085 et Profit 208 a7 224 248 229
Core Profit 1,046 965 929 1,058 1,065 Core Profit 208 272 224 248 209
EBITDA (inc. Other income) 1,830 1,797 1,768 1,878 2,085 EBITDA (inc. Other income) 405 492 436 453 409
Core EPS (BY) 010 0.09 0.08 0.10 010 core EPS (BY) 0.02 0.02 0.02 0.02 0.02
Statement of Financial Position Unit : Bim Statement of Financial Position
Year End . 2023A 2024A 2025A 2026F 20278 “Qartery 2025A  3025A  4Q25A  1Q26A  2Q06A
Cash and cash equivalents 1,399 1,692 1,768 1,844 1978 o oohand cash equivalents 1,500 1,971 1,768 1,829 1,219
Total current assets 4,046 4,095 3,814 4,219 4,396 Total current assets 3,845 3,961 3,814 4,048 3,507
Total assets 10,264 10,387 10,239 11,420 12,402 Total assets 10,163 10,307 10,189 10,568 10,117
Total current liabilities 1,485 1,468 1,228 1,370 L3 Total current liabilities 1,488 1,592 1,228 1,364 1,247
Total liabilities 2,333 2,256 1,979 2,880 3558 rotal labilities 2,206 2,280 1,079 2,096 1,970
Issued and paid-up share capital 1,100 1,100 1,100 1,100 1,100 lssued and paid-up share capital 1,100 1,100 1,100 1,100 1,100
Total shareholders' equity 7,931 8,130 8,260 8,597 8,844 Total shareholders’ equity 8,020 8,083 8,260 8,512 8,185
Cash Flow Statement Unit - B ¢6h Flow Statement
Yearly 0254 2027 200 206F 200 Qartery 2025A___ 3Q25A 4Q2A___ 1Q26A __ 2Q26A
Profit for the year 1,346 1,245 1,222 1,267 1,383 Profit 274 355 299 318 296
Net cash from operating activities 1,919 1,685 1,554 1,462 1,648 Net cash from operating activities 322 814 141 24 265
Net cash from investing activities  (1,437) (570) (630) (L34 (430) o ominvesting activities (166) @) (305) (153) 25)
Net cash from financing activities  (1,041) ) (722) 16 (135 et cash from financing activities (595) (254) (39) (29) (602)
Netincrease (decrease) in cash (559) 292 193 132 7 Netincrease (ecreass) in cash (439) 471 (203) 61 (611)
Key Financial Rafios Unit: % Key Financial Ratios
Yearly 2023A 2024A 20257 2026F 220F S0 oA QA WA 200
Sales growth 23.5% 6.6% 1.3% 5.9% 64% s g T3 2% 145% 5% 20%
Gross profit growth -50.0% 3.3% 9.4% 6.5% 5.3% Gross profitgrowth 20.5% 15.1% 52.1% 8.0% 1.3%
SG&Agrowh 1%  124% 5.8% 9 A0k o ot 500, 2g%  156% 7% 0.2%
EBITDAgrowth -53.7% -1.8% -1.6% 6.2% 0% o Dagrowh 6.2%  -269% 68.5% 6.5% 1.0%
g‘;ﬁpmlf“ growth 25‘2‘:? 2;;?0 zgzz//" ;gg:f’ 2223) Core profit growth 5% 4T%  1449% 9.9% 0.5%
-sales 2% .97 .47 .07 .9/0

SG&AM sales 130%  137% 4% 148%  137% :gg:t:':;es ﬂg:/f fg;:: fg;:: szzz fggzz
EBITDAmargin 22.8% 21.2% 21.0% 21.0% 22.0% Core profit margin 10‘2% 12l6% 10l1% 11l8% 10l1%
Core profit margin 13.0% 11.4% 11.0% 11.9% 11.2% NotIBD Equiy () 0- = 0- o 0-07 0.07 0. o
Net /8D / Equity () 0.09 009 007 0.16 02 e oor 07 o b7 oor
BV (B 72 74 7 7 ) ’ | ' | '
RO(E ?Core) 12.2% 12.0% 1?.320 12.630 132& ROE (Core) 10.1% 13.5% 1.0% &% 100
ROA (Core) 10.2% 9.3% 9.0% 9.8% a9y ROA(Core) 8.0% 10.6% 8.8% 9.5% 8.4%
Key Assumptions geynAS\sumpﬁons 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Yeary 2023A 2024A 2025A 2026F 2027F og?) :Li’enue o S5 1% 12.5% % 5 %%
OPD Revenue Growth A4.7% 6.9% 7.8% 4.0% IR o e 6% e a9
IPD Revenue Growth 11.4% 8.0% 0.1% 4.5% 5.1% . ) ) ' '
550 Revenue Growth 14.5% 12% £.4% 8.2% 9.2% SSO Revenue Growth -5.2% -24.9% 16.9% 4.1% 9.5%
NHSO Revenue Growth 913%  40T%  216%  149%  149% \HSORewenue Growth 28% 8% T 3% ok
Service Mix (%) Service Mix (%)
OPD Revenue 3% 319 3% 3% 519 OPDRewenue 33% 34% 33% 32% 35%
|PD Revenue 34% 35% 34% 34% 349,  IPDRevenue 35% 35% 34% 32% 29%
S50 Revenue 3% 30% 28% 20% 299, SSORewenue 28% 21% 21% 30% 30%
NHSO Revenue 3.2% 4.2% 5.0% 5.4% 59% NHSORewnue S% 4% 6% &% &
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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