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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 12,000
Par Value (Bt) 10.00

151,200
23.7%
1.5% / 25.0%

Market Capitalization (Btm)
Estimated Free Float (%)
Foreign Shareholders (Actual / Limit) (%)

YTD Avg Daily Tumover (Btm) 315
YTD Turnover Ratio (%) 40%
Statistical Beta (Raw / Adjusted) 0.73/0.91
Constituent SET50 / SET50FF / SETCLMV / SETESG
Auditor EY Office Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA
ESG Book 67.29
Moody's -
MSCI -
Refinitiv 67.09
S&P 87.00
MAJOR SHAREHOLDERS as of 8 Sep 26
una. Uan. 75.00%

1.57%
0.84%
0.78%
0.72%
0.63%
0.57%
0.27%
0.25%
0.24%
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FORECASTS & VALUATION Consolidated

Year End 2024A  2025A  2026F  2027F
Sales (Btm) 723958 658,723 864,957 817,556
Total Revenue (Btm) 726,659 661234 867,357 819,956
EBITDA (Btm) 17,678 19,761 17,497 20,968
Core Profit (Btm) 7466 11322 8,239 11,049
Net Profit (Btm) 7,650 11,304 8239 11,049
EPS (Bt) 0.64 0.94 0.69 0.92
EPS Growth (%) 31.0%  47.8% -27.1%  34.1%
DPS (Bt) 0.40 0.60 0.48 0.60
PIE (x) 19.8 13.4 18.4 13.7
D/P (%) 3.2% 4.8% 3.8% 4.7%
BV (Bt) 9.07 9.48 9.57  10.01
P/B (x) 1.39 1.33 1.32 1.26
EV/EBITDA (x) 6.92 6.30 7.79 6.51
ROE (%) 7.0% 10.2% 7.2% 9.4%

Source : Company, SETSMART, LHSEC Estimates
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UsgnaugsAadainminandadaueil insidanuasasAadildn
SuAuazusnsaug (Non-oi) Woluuazsnalszine dasamde
msfaamihandndart Tas §auuasndadaaidug Tu
aanamUdnuaraarawdind g5Aanun Suamsuay
Adagdndun

DIVIDEND POLICY

‘lidasniisasas 30 vavilsgninderindsaseineg nn
ssanenuiinguanauazuisve ivualiluusiasl
uananil nsneduilunadenanazsdasbitAiuninils
sranzausEvg (Taafidauluiudi)

nls 3Q69 TaaLAU LNNAUNIN QoQ, YoY AINAIA

° . o a ' a @ o
= n71€ 3Q69 Tamau 5.1 WuaL. mNAIA Wﬁfl@ﬂﬂ‘l]')ﬂ‘l’qlullﬁlfﬂ’)ﬂﬂ@u BASLANTUNIN YOYLL/‘lJfI')Zi

sglasuragegaluseay 41 lngvanainiilsausuaasgsia Mobilty WudausauasnIsnausIEnIs

NRV 192248514 Mobility uas §514 Global
" uualdnrils 4Q69F anae A GP anas AINTIAuasan muiAesIAidiusnanas; manilsil
wi W s1u GP Wisia

= ASAMLUZIN “7’9"@7)7)7’715‘ 3Q69 Tnauay Valuation laiuwa P/B 1. 3%, A R USULTUNATI? 4%

(=3
Usziaun1saInu

" rls 3069 Tamusy tANTUNIN QoQ, YoY mua1m nls 3069 Tnawsu 5.1 Wuau. InduAseann (A1
7l 5.3 Wuaw.) WananTIANL -1.8 Wuau, asanarieu, +97%voy dewluilanelnsunagegalusey 4 1
Tmﬂﬂﬁﬂ'ﬂﬂﬁﬂ?éﬁuﬁu‘ﬂm@?ﬁﬂ Mobility Wufaussuaznisndusens NRV %ﬁlﬂﬂﬁqiﬁ’ﬂ Mobility uaz §37a
Global ﬂmﬁuzﬁqﬁmﬁaﬁ

5319 Mobility : Banounstingud 5,596 ATUARNT (+0. 7%Q0Q, -6%YoY) ’ﬂ’mﬁﬁ‘ﬁ@ﬁ’]ﬂgﬂ‘i’]ﬁu
NARY QoQ MNYANIA WA +3%YoY azfeuntniiniuresdiuntanatn pananndod
+4%QoQ ANMLEINIFLYU Vinliuaeduls ust -12%Yoy Arlstudusiednsiuiausaiu 138
U./am9 (2Q69 : 0.24 1., 3Q68 : 1.02 11.) muuuqmmmnﬂﬂmm@ﬂmmum 1.6 WUAL. LAY
ls Hedging 632 a. wsinnldsan Hedging m"l,ﬂumuﬂ'amvmuwm 1.19 L/AR3 MINIIAN
shafurniulugaslanelamng sadeimendumens NRY 8n +1.7 ey, (feuy 1.7 W
a1 Tnsnanan)
gsfia Lifestyle : U5anaananiuneiumeu 116 §1uuia -0.9%QoQ, W +6%YoY ANNnANIALAY
nansznuan medaginenda n1nilaiiu Amazon lual 146 wia geaTELRsEAINFUA
pnemunadagianlual wigaiadilananas EBITDA -1%QoQ mu GP 1esgaiadilaniu
AR WA +11%YoY EBITDA margin anadianiinaann 30.8% 1w 29.8%
93714 Global : EBITDAﬂuﬁqmﬂmmnﬂmmm@mﬂu 738 al. MNNTTNAUINENT NRV
+690 aLl. (vs. -750 a1l.) N nuanetingiy +8%QoQ, -10%YoY annmnananadugd +9%QoQ
Tnarinatis Jet ﬂ@mmﬂluﬁuw;mﬁ*‘f\luﬁq +3%QoQ mngmﬁw LLﬁﬂmamﬁﬁﬁﬁﬂuﬁumﬂLﬁu
douutiinlsanasunnivas 25 au. ANEIULLNI1AYUII -100 AU, 2995UIANTARNT $axTe
72199189 TPN IneidauuLianilsudnanann Thappline (vi'azd\‘ifiwﬁu)
nls 9M69 aejft 5.8 iuav. Anilu 70% velsznmmarilelid

= uyaldurals 4Q69F wtlszununisials FYBOF 71 8.2 Wual. 27%YoY wazWusaflu 1.1 niuay.

FY70F dadanaliimianals 4Q69F 2.5 Wuaw.

1971AA9LBHNLNEAETY QoQ 119 6.0-6.1 WUAUART

wiisauua liuAnTuanas W GP anawnae 0.9 U/ART uare1AlAIAUARBNLAZIAYUAIN NRV

ATLLUZ U

" avAuEdT ‘Da” annils 3069 Wusaunss uinlenelnsnagegalusen 4 0 dawalininlaisd Freor
agjszAun panlsuindusnidulnaingiulige Valuation Taiuwe P/B 1.3x, uardnafuifunasa 4%

aqsLde

= FI’J’)&IL?VENEI@ﬁ?ﬂ@LLﬂ ilse .mmminﬂa‘ mﬂﬂ?mmmﬂumummmmﬂm'y Lﬂi‘iﬂ'ﬁﬂ@LL@”ﬂ’]i‘

LL"II\i‘]JuTuLLN miﬂumwﬂmmmmﬂmmmammnmmwuamn NITUINTU Lag ﬂWIT@WEIWLﬂELLﬂ”ﬂW?MQ

AaeAn

LTENUANNINE LAUs uaie Lﬂ’\ﬁr‘*ﬁﬂﬁ] (NUNT) LZWWW 1 mmimmm’m

B

T U 15 DUUAMNTIS WINYNNTLNS LWAGINT NI 10120 9. 02 055 5100 11 1a1n 4



(MelSecurities

o

FuANSN 6 WOAANEW W.A. 2569

OR OR
Statement of Comprehensive Income Unit : Btm Statement of Comprehensive Income Unit : Bm
Yearly 2023A  2024A  2025A  2026F  2027F Quarterly 3Q25A  4Q25A  1Q26A  2Q26A  3Q26A
Total sales and service income 769,741 723,958 658,723 864,957 817,556 Total sales and service income 153,600 155,535 176,125 205,667 184,425
Cost of sales and senices (731,067) (690,917) (623,411) (831,270) (779,611) Cost of sales and services (144,964) (146,717) (165,741) (202,395) (173,497)
Gross profit 38,674 33,041 35,312 33,687 37,944 Gross profit 8,636 8,819 10,384 3,272 10,927
Otherincome 2,946 2,700 2,510 2,400 2,400 Otherincome 528 1,024 473 866 498
Gain on foreign exchange rates 1,024 78 (740) - - Gain on foreign exchange rates 2 (292) 291 81 (26)
Gain (loss) on derivatives (1,016) 106 721 - - Gain (loss) on derivatives 139 (34)  (2/434) (79) 720
Profit before expenses 41,628 35,926 38,761 36,087 40,344 Profit before expenses 9,407 9,613 8,660 4,110 12,125
Selling and distribution expenses (19,520) (16,972) (17,812) (18,525) (19,173) Selling and distribution expenses (4,442)  (4968) (4119)  (4263)  (4,39%4)
Administrative expenses (7,743)  (8,511)  (6,914)  (7,121)  (7,335) Administrative expenses (1,601)  (2,323)  (1,508)  (1,735)  (1,419)
SG&A (27,263) (25484) (24,726) (25,646) (26,508) SG&A (6,043) (7.291) (5627) (5998) (5813)
Share of profit of JVs & associates 539 271 690 750 850 Share of profit of JVs & associates 173 161 215 171 25
Profit before finance costs and tax 14,903 10,714 14,725 11,191 14,686 Profit before finance costs and tax 3,538 2,483 3,249 (1,717) 6,337
Finance costs (1,369)  (1,264) (943) (892) (875) Finance costs (228) (219) (209) (236) (245)
Profit before income taxexpense 13,534 9,450 13,783 10,299 13,811 Profit before income tax expense 3310 2264 3040 (1,953) 6,002
Income tax expense (2437)  (1,801)  (2479)  (2.060)  (2,762) Income tax expense (695) (187) (627) 183 (954)
Net Profit 11,004 7,650 11,304 8239 11,049 Net Profit 2614 2,078 245 (1,775) 5,138
Core Profit (exc. FX & Derivatives) 11,086 7,466 11,322 8,239 11,049 Core Profit (exc. FX & Derivatives) 2,31 2,308 4,612 (1,746) 4,438
EBITDA 21,210 17,678 19,761 17,497 20,968 EBITDA 4780 4691 7154 94 6581
EPS (BY) 0.92 0.64 0.94 0.69 0.92 EPS (Bf) 0.22 0.17 0.20 (0.15) 0.43
Statement of Financial Position Unit : Btm Statement of Financial Position
Year End 2023A  2024A  2025A  2026F  2027F Quarterty 3025A 4Q25A 1Q2%6A 2Q26A  3Q26A
Cash and cash equivalents 5143 47231 33239 23382 23194 Cash and cash equivalents 3,068 33,239 43547 32566 25,665
Total current assets 127,012 116,032 108,853 107,762 108,964 Total current assets 110390 108853 145092 135464 134,572
Total assets 2023 207492 197931 202,760 209,913 Total assets 199832 197,931 236545 225022 223,304
Total current liabilities 67,679 60,673 48585 49,820 51,002 Total current liabilities 52118 48,585 88658 82848 80812
Total liabilities 110,728 98,531 84,110 87,900 89,771 Total liabilities 87,405 84110 120,037 114,924 111,711
lssued and paid-up share capital 120,000 120,000 120,000 120,000 120,000 Issued and paid-up share capital 120,000 120,000 120,000 120,000 120,000
Total shareholders' equity 109,508 108,961 113,821 114,860 120,142 Total shareholders’ equity 12427 113821 16,508 110,098 111,682
Cash Flow Statement Unit : Btm Cash Flow Statement
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 3Q25A  4Q25A  1Q26A 2Q26A  3Q26A
Profit before income tax 13,53 9450 13,783 10299 13,811 Profit before income tax 3310 2264 3040 (195%) 6,09
Net cash from operating activities 37,973 17,640 10,253 8,262 18,454 Net cash from operating act'iv'it.ies e skl Al () 22l
Net cash from investing activities  (7,669)  (5,263) (11,223) (12,000) (12,000) Netcash from investing activities  (5,303) _ (39%6)  (4969) 7,676  (950)
Net cash from financing activities  (16,802) (16,275) (12,675)  (6,119)  (6,642) ::: f::r::'s‘:"::::::;:?I?]c::’s'::“ (1(3323 y z::) 1(2;:;) ::f:; (1(::::;
Net increase (decrease) in cash 13,501  (3,898) (13,645  (9,856) (189) - : - : :
N ) - Key Financial Ratios

Key Financial Raios Ut % Quarterly 3025A  4Q025A  1026A  2026A  3Q26A
Yearly 2023A 2024A 2025A 2026F 2027F Sales growh 8% 163% 3.5% 23.0% 201%
Sales growth 2% 5% 90% Ik 5% EBITDAgrowth 1705%  52%  102% 97.8%  37.7%
EBITDAgrowth 29%  -16.7% 11.8%  -11.5% 19.8% Core profitgrowth 771.6% 36% 22 7%  -190.6% 87.2%
Core profitgrowth 4% 827%  S1T% 212% - 341% Net profitgrowth 2625%  30.7%  449% -1795%  96.6%
Net profit growth 70%  -31.0% 47.8%  -271.1% 34.1% Gross profitmargin 5.6% 5.7% 5.9% 16% 5.9%
Gross profit margin 5.0% 4.6% 5.4% 3.9% 4.6% EBITDAmargin 31% 3.0% 4% 0.0% 36%
EBITDAmargin 2.8% 2.4% 3.0% 2.0% 2.6% Net profitmargin 17% 13% 14% 0.9% 28%
Net profit margin 1.4% 1.1% 1.7% 1.0% 1.4% BV (89 9.36 9.48 9.70 947 9.30
BV (Bt) 9.12 9.07 9.48 9.57 10.01 ROE 9.3% 7.4% 8.4% £.3% 18.5%
ROE 104%  70%  102% - 72% - 94% ROA 52%  42%  44%  31%  92%
ROA 5.0% 3.6% 5.6% At% 54% Source : Company, LHSEC Estimate
Key Assumptions Key Assumptions
Yearly 027 2024A  2005A  2006F  202TF  Quarery 30254 4025 1Q26A  2026A  3026A
Dubai crude oil ($/bbl) 82.1 79.6 69.5 93.0 85.0 Dubai crude oil (§/bbi) 70.1 63.8 86.3 9.1 93.1
Oil volume sold (MML) 7642 26415 25216 24414 25147 Oil volume sold (ML) 593 6194 663 558  559%
Oil volume sold growth (YoY) 30%  A4%  A5%  32%  30% Oil volume sold growth (YoY) 84%  125% 1% -129% 5%
Oil Gross proft (BahtlLtre) 08 08 088 080 1.00 Oil Gross profit (BahtlLitre) 102 102 110 024 138
EBITDA: Mobility (Oil) 14,436 10,326 12,509 9,668 12,227 EBITDA: Mobility (Oil) 2,943 2,966 4740 (1,249) 4,956
Amazon : Cups sold (M. cups) 3n 402 429 465 479 Amazon : Cups sold (M. cups) 109 109 12 17 116
EBITDA: Lifestyle 5677 6001 7,024 7691 8307 EBITDA: Lifestyle 1,777 1,665 1,997 1993 1,968
EBITDA: Global 1,399 1,697 1,279 624 937 EBITDA: Global 263 (12) 436 (512) 738
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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