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Financial Summary

Year to 31 Dec Unit 2023 2024 2025E 2026F 2027F
Revenue (Btm) 26,411 24,892 24,875 27,242 34,524
Revenue growth (%) -25.2 -5.8 -0.1 9.5 26.7
EBITDA (Btm) 6,220 4,978 4,911 5,650 7,711
EBITDA growth (%) -33.8 -20.0 -1.3 15.0 36.5
Profit, core (Btm) 5,727 3,950 4,010 4,790 6,650
Profit growth, core (%) -29.4 -31.0 15 19.4 38.8
Profit, reported (Btm) 7,482 5,491 4,666 5,590 6,650
Profit growth, reported (%) -10.0 -26.6 -15.0 19.8 19.0
EPS, core (Bt) 0.63 0.46 0.39 0.47 0.56
EPS growth, core (%) -10.0 -26.6 -15.0 19.8 19.0
DPS (Bt) 0.50 0.32 0.30 0.30 0.40
P/E, core (x) 6.1 8.3 9.8 8.2 6.9
P/BV, core (X) 0.9 0.9 0.9 0.8 0.8
ROE (%) 145 10.7 9.0 10.4 12.0
Dividend yield (%) 131 8.4 7.9 7.9 10.5
FCF yield (%) 1.4 -14.4 5.4 9.3 9.0
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Quarterly Preview

THBmMn 2Q24 1Q25 2Q25F %y-y % q-q
Sales 6,523 4,610 5700 -13% 24%
Gross profit 1,800 1,207 1,524 -15% 26%
% GPM 27.6% 26.2% 26.7%
EBITDA 1,320 929 1,049 -21% 13%
% EBITDA 20.2% 20.2% 18.4%
Norm profit 1,055 728 869 -18% 19%
% Norm 16.2% 15.8% 15.2%
Net profit 1,017 837 1,430 41% 71%
extra (38) 110 561
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Fig. 1: Earnings Preview 2Q25F

Fiscal Year -end 31 Dec 2Q24 1Q25 2Q25F % Y-y % q-q 1H24 TH25F % Y-y 2024 2025F % Y-y % of 2025F
Sales & Services 6,523 4,610 5,700 (12.6) 236 13,m 10,310 (21.4) 24,892 24,875 (0.0 41%
Gross Profit 1,800 1,207 1,524 (15.3) 262 3,691 2,730 (26.0) 6,760 6,753 (01 40%
EBITDA 1,320 929 1,049 (20.6) 129 2,799 1,978 (294) 4,978 4,91 (1.3) 40%
Interest Expense 556 526 540 (2.9) 2.6 987 1,066 8.0 2,081 2,155 35 49%
Corporate Tax 12 51 2 (85.7) (96.6) 202 52 (74.2) 638 325 (49.2) 16%
Forex Gain (Loss) (48) 18 (o] n.m. n.m. () 18 n.m. 47) o] n.m. n.m.
Other Extraordinary Items [0} 19 701 n.m. 490.8 (0] 820 n.m. 1,973 820 (584) 100%
Gn (Ls) from Affiliates 843 840 730 (13.4) 131 1,680 1,570 (6.5) 3,362 3,430 2.0 46%
Net profit (Loss) 1,017 837 1,430 40.6 70.8 2,248 2,267 0.9 5,491 4,666 (15.0) 49%
Normalized Profit (Loss) 1,055 728 869 (17.6) 19.4 2,257 1,597 (29.2) 3,950 4,010 1.5 40%
Reported EPS (THB) 0.09 0.07 0.12 40.6 70.8 0.19 019 0.9 0.46 0.39 (15.0) 49%
Gross Margin (%) 27.6% 26.2% 26.7% 282% 26.5% 27.2% 27.1%
EBITDA Margin (%) 20.2% 20.2% 184% 214% 19.2% 20.0% 19.7%
Net Margin (%) 15.6% 18.2% 251% 171% 22.0% 221% 18.8%
Current Ratio (x) 1.8 21 1.8 2.0 2.7
Interest Coverage (x) 24 1.8 2.8 24 23
Debt to Equity (x) 15 14 15 14 13
BV (THB) 4.2 4.4 4.2 4.3 4.6
ROE (%) 7.9% 6.4% 87% 10.7% 10.4%

Source: Company data, KSS estimate

Key numbers

o pamgld = 5.7 Wuau (-13% y-y, +24% a- q): lnapndndau reS|dent|a| revenue : recurring income ‘Vl 67% :
revenue -13% y-y, +42% g-q mLLNﬁﬁum‘ﬂﬂ@u @ﬁmmﬂmmuwmmnm market share ImEIL@W”I‘”ﬂ@N low-rise ﬁ‘fmmﬂﬂu condo

33% 1141} residential

1mum@ﬂi:wwmmmmumuvlm mmmwimﬂqu recurringincome -12% y-y, flat g-q Lwmzumﬂnﬂmumwﬂﬂmqmﬂu 4Q24
e AIM % GPM = 26.7% (-90 bps y-y, +50 bps g-q): IaiA1m % GPM residential i 26.8% (+90 bps y-y, +80 bps g-q) N9LANTL
v-y, g-q Andngdaunislanting segment U WiNTW 195U % GPM N4N recurring income ANATI 26.5% (-450 bps y-y, flat g-q)

*  AM % SG&A expenses to sale = 20.6% (+190 bps y-y, -240 bps g-q) A% g-q 'ﬂ’mﬂ’]i@uﬁﬂ%’@"ma@u

o Andauniinn laRuanu = 730 aU. (Vs. 2Q24 71 843 a1 Uaz 1Q25 1 840 &1l.) AARY y-y AN HMPRO, QH luuan

o AR TH25F Mnlegnd 1 2.27 siuav. (flat y-y) Anly 49% vasilszunnuinisnilagns 2025F 7 4.7 Wuau. (-15% y-y)

Fig. 2: Quarterly breakdown
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM INTUCH KKP LH MAJOR MINT MTI NRF* NYT OSsP
PLANB PPS PSH PSL PTTEP* QTC S S&J SAT SAWAD SC
SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD*
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
TKS TLI TOA TOG TPCS TQM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA

FEALIAZLIU

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 -64 BBB

o
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. . . 5 .

wannindwislsznalnaasnudnd lunsaeuulas uily isdndeyalddidountedonlavzerianun sauviaasuuiasia SET ESG Ratings 13
WANINUTAN MR
wneme ** 14 SET ESG Ratings Aasasasaudeyalutlsuiiusiuieuandon dsan viaussiniunanesudsmdunisiiuma

'
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UMASTINN : SET ESG RATINGS : panananninelusiatlszmelne - Ausifmungsiaiianiusiaiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)

AbLAALA

AAV
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BEM
BRR
CHEWA
CPAXT
DCC
EASTW
FPT
GPSC
Icc
IRC
KBANK
KUMWEL
M
MODERN
NER
OR
PHOL
PRG
QH
s&J
sc
sbc
sicT
SNNP
ssP
SYMC
TFMAMA
TIPH
TNITY
TQam

A5
BIOTEC
CITY
EKH
IRCP
KISS
NOVA
PROEN
SE-ED
STOWER
TRU

M7ALHENANTEN AT saN ANELETIanNTUN TN TUTEN Tne

ABM
AKP

AP
BANPU
BEYOND
BSRC

ADD
BIS
CMC
ESTAR
J

KK
NTV
PROS
SINGER
STP
UEC

AUIALLUU

11NN91 90
80 - 89
70-79
60 - 69
50 -59

FNN91 50

ACE

ASIMAR

SYNTEC

WICE

ADB
AUCT
CH
FORTH
JMART
MICRO
PREB
SAPPE
SuUsco
TNR
UREKA

AIE
BJCHI
CPANEL
ETL
JCKH
KWC
NV
PTC
SISB
SVR
UOBKH

AEONTS
AYUD
C
FSMART
KGI

NC
PROUD
SECURE
SVOA
TPA
VCOM

ALUCON
BLC
CcspP
FNS
JMT
LDC
OGC
READY
SKN
SwC
VL

ADVANC
ALT
ASP
BBL
BJC
BTW

CK

CPW

AMC
BVG
DEXON
GBX
JPARK
LEO
PACO
ROCTEC
SKY
TAKUNI
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