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Fig. 1: Earnings Result 2Q25 and 2025F
Profit and Loss (THB mn)

Year-end 31 Dec 2Q24 1Q25 2025 %y-y %g-q 1H24 1H25 2025F %y-y % of 25F
Revenue 705 484 608 -14% 26% 1,414 1,091 -23% 2,479 2,291 -8% 48%
Gross Profit 354 225 284 -20% 26% 710 509 -28% 1,186 1,071 -10% 48%
SG&A 96 97 92 -3% -5% 176 189 7% 357 390 9% 49%
EBITDA 278 147 214 -23%  46% 581 361 -38% 911 785 -14% 46%
Interest expense 0.5 0.5 0.5 1% -2% 1 1 -5% 2.0 2.0 2% 49%
Corporate tax 9 18 20 129% 11% 18 37 107% 40 74 83% 51%
Other extraordinary items 4) 0 (4) (18) 4) (15) 0

Net Profit 249 113 170 -32% 50% 513 283 -45% 791 616 -22% 46%
Norm. Profit 253 113 174 -31% 54% 531 288 -46% 806 616 -24% 47%
EPS (THB) 0.58 0.26 0.40 -32% 50% 1.20 0.66 -45% 1.85 1.44 -22% 46%
Gross Margin (%) 50.2%  46.5%  46.8% 50.2% 46.7% 47.9% 46.7%

SG&A/Sales (%) 13.6% 20.0% 15.2% 12.5% 17.3% 14.4% 17.0%

EBITDA Margin (%) 39.5% 30.4% 35.2% 41.1% 33.0% 36.7% 34.3%

Net Margin (%) 35.4% 23.4% 28.0% 36.3% 25.9% 31.9% 26.9%

Current ratio (x) 5.52 2.85 3.73 3.37 4.04

Interest Coverage (x) 540.01 261.82 394.74 42470  339.88

Debt to Equity (x) 0.15 0.21 0.17 0.18 0.15

BV (THB/share) 4.92 3.75 4.15 3.87 4.76

Source: Company data, KSS estimated

Fig 2:Quarterly breakdown

Unit 2Q23 3023 4Q23 1Q24 2Q24  3Q24 4Q24 1Q25 2Q25
Revenue Million 616 699 811 709 705 555 510 484 608
% y-y 57% 112% 110% 80% 14% -21% -37% -32% -14%
% g-q 56% 13% 16% -13% -1% -21% -8% -5% 26%
Currency volume sold (ton)
EURO 316 291 492 493 373 194 347 322 370
US Dollar 2410 4304 4671 2190 1752 1667 1483 1395 1413
Thai baht 3877 3440 4154 4618 4757 3827 3810 3496 4451
Revenue contribution
Europe 439 380 466 524 582 435 411 401 506
America 93 251 219 68 21 17 12 17 18
Others 85 82 111 117 102 103 87 66 84

Source: Company data, KSS estimated
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Fig. 3: Forward P/E band Fig. 4: Forward P/BV band
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Fig. 5: Earnings revision
KSS New estimate VS old
2024A 2025F 2026F
OoLD NEW % Chg OLD NEW % Chg
Total revenue 2,479 2,291 2,076 -9% 2,371 2,149 -9%
Total COGS 1,293 1,221 1,114 -9% 1,254 1,152 -8%
Gross profit 1,186 1,071 962 -10% 1,17 997 1%
Total operating expense 357 390 388 0% 394 397 1%
EBIT 848 692 585 -15% 740 616 -17%
Tax(S’]EJTd) 40 74 62 -16% 66 55 -17%
Nomalized profit 806 616 521 -16% 671 558 -17%
Net profit 791 616 517 -16% 671 558 -17%
EPS - fully diluted 1.85 144 1.21 -16% 1.57 1.30 -17%
%Gross margin 47.9% 46.7% 46.3% 471% 46.4%
%SG&A of Sales 14.4% 17.0% 18.7% 16.6% 18.5%
%Net Profit Margin 31.9% 26.9% 24.9% 28.3% 26.0%

Source: Company data, KSS estimated
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ESG Score :

Bloomberg scores

-
. A
Bloomberg scores

°  AURTNNIFAANNT FIWAINURAZNTNENNS: XO ‘L%u‘iﬂmﬂmu@umﬂ%ﬁwﬁmuluiimu%mmLm'\i Tnsannialdi
\WaD 4.96 MidtAafuNINEs wazannsld i sasunisannae 186.63 wisalutl 2023
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WAIUWINNNNITANTTTL eanNaNTELIAeRIWIARE.
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Social (§vAV)

Bloomberg scores

° NSWAIWIMSWENNSNYEE: XO dudTunisinausnuasmwinezaeantineu suivatiuayuaulasasialunis
MaULazangiRwe luasAns.

«  Wuanuaande: Tnosufuinesnisiduan mm@‘luﬂmmmamm@ummmmmmmmmmmm@fa 3 meluil 2023

* 'l#%us197A "Best Companies to Work for in Asia™ |1l 2023 Seuansienruduialumsaieimusssuesdnsd
winulANgILazidIun

Governance (Ussgnﬁuqa) Bloomb:rg scores

*  Andugsnamaassuniuna: X0 UiRmunimsgIunismiuguananis Inainisseegnisiusesainuednsiesi
m@mmlumm@nﬂuim (CAC).

. Lﬂmwﬂmaummﬁﬂsﬂﬂ mwmwummmummimLummw‘lﬁﬂm‘lmLL@m@mﬂ@mnummmumn@ PPN
mmmm@mmumummma@uLmyﬁmu

. wmuqnaqvnﬁqsnwmﬂu: X0 Wiunstenanaauazifisdnnuasnsnlunisutedi tnelds=1n SAP ERP ileiiia
sz@nsn wlungeuaun1sUIMsaaAnng.
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SET ESG RATINGS 2024 (as of 26 August 2025)
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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 TPIPP* TPBI TTB TVO WHA
WHAUP
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 31 July 2025)

AbLALAA

AAV ABM ACE ACG ADVANC  AE AF AGE AH* AIT AJ
AKP AKR ALLA ALT AMA AMARIN  AMATA AMATAV ANAN AOT AP
ASIMAR ASK ASP ASW AURA AWC B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BDMS BEC BEM BEYOND  BGC BGRIM
BJC BKIH BLA BPP BR BRI BRR BSRC BTG BTS BTW
BWG CBG CENTEL  CFRESH  CHASE CHEWA CHOW CIMBT CIVIL cK CKP
CNT COLOR com7 CPALL CPAXT CPF cPL CPN cPw CRC CRD
CREDIT csc cv pcc DDD DELTA DEMCO DITTO DMT DOHOME DRT
DUSIT EAST EASTW ECF EGCO EPG ERW ETC ETE FLOYD FN
FPI FPT FVC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL
GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC Icc
ICHI i ILINK ILM IND INET INSET P IRC IRPC IT
ITc ITEL ITTHI VL JAS JTs K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL LALIN LANNA LH LHFG
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scc sccc SCG SCGD SCGP SCM SCN sbC SEAFCO  SEAOIL  SELIC
SENA SENX SGC SGF SGP SHR sicT SIRI sis SITHAI SJWD
SKE SKR SMPC SNC SNNP SNP so SONIC SPALI SPC SPI
SPRC SR SSF sSSP SSsC STA STARM STECON STGT STI suc
SUN SUTHA svI* SYMC SYNEX SYNTEC  TASCO TBN TCAP TCMC TEAMG
TEGH TFG TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE
THREL TIPH TIsCo T TKS TKT LI ™ TMILL ™T TNDT
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP TPS TQMm
TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA TTB TTCL
W TU TVDH VO ™V TWPC UAC UBE UBIS UKEM UPF
uPoIC uv VARO VGl VIH WACOAL  WGE WHA WHAUP WICE WINMED
WINNER ZEN
AAAA
2s AAI ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW
ASIAN ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL
BSBM BTC CH cl CIG cM cococo COMAN* cPI css DTCENT
EVER FE FORTH FSMART  FSX FTI GEL GPI HUMAN IFS INSURE
Jck JDF JMART KGI* KJL KTIS KUN L&E LHK MATCH MBAX
MEGA METCO MICRO NC NCAP NCL NDR ONEE PATO PDG PJW
POLY PQs PREB PROUD PSG PSP PSTC PT PTECH PYLON QLT
RABBIT RCL SAPPE SECURE  SFLEX SFT SINO SMT SPCG SPVI STANLY
STPI SUPER susco SVOA SVT TACC TAE Tccr TEKA TFM TITLE
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ESTAR ETL FNS GBX GENCO GTB GYT ICN ne IMH IRCP
J JCKH JMT JPARK JR Jsp JUBILE KBS KCAR KIAT KISS
KK KWC LDC LEO MCA META MGC MITSIB MK NAM NOVA
NTV NV 0GC PACO PANEL PHG PIN PRAPAT PRI PRIN PROEN
PROS PTC READY ROCTEC  SALEE SAMCO SANKO scl SE SE-ED SINGER
SISB SKN SKY SMD100  SMIT SORKON  SPG SST sTC STOWER  STP
SVR swc TAKUNI  TC TFI T ™C ™I TNP TOPP TRU
UEC UOBKH VL WAVE WFX WIIK WSOoL X0 XPG YUASA ZAA
TR Aryanund ANTHUNNE
11NN91 90 e ﬁﬁ AA an
80 - 89 AAAA Fan
70-79 AbLA a
60 - 69 AdA awald
50 - 59 sy Hu
FNIN91 50 No logo given N/A
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ANTI-CORRUPTION PROGRESS INDICATOR “]’Jlm;l‘@ 3% '3'141‘17; 29 August 2025
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