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Quarterly Preview

THBmMn 2Q24 1Q25 2Q25F % y-y % g-q
Sales 3,052 1,637 3,190 5% 95%
Gross profit 1,029 464 1,006 -2% 117%
% GPM 33.7% 28.3% 31.5%
EBITDA 987 178 685 -31% 285%
% EBITDA 32.3% 10.9% 21.5%
Norm profit 239 112 260 9% 133%
% Norm 7.8% 6.8% 8.1%
Net profit 452 112 300 -34% 169%
extra 213 0 40

Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 13,866 10,644 11,440 12,324 13,248
Revenue growth (%) -3.7 -23.2 7.5 7.7 7.5
EBITDA (Btm) 4,918 3,366 2,116 2,491 2,672
EBITDA growth (%) -4.9 -31.6 -37.1 17.7 7.3
Profit, core (Btm) 1,869 850 983 1,112 1,219
Profit growth, core (%) -34.3 -54.5 15.7 13.0 9.6
Profit, reported (Btm) 2,718 1,052 1,130 1,320 1,370
Profit growth, reported (%) -28.0 -61.3 7.4 16.8 3.8
EPS, core (Bt) 111 0.43 0.46 0.54 0.56
EPS growth, core (%) -28.0 -61.3 7.4 16.8 3.8
DPS (Bt) 0.46 0.02 0.10 0.10 0.10
P/E, core x) 1.7 4.3 4.0 3.4 3.3
P/BV, core (x) 0.2 0.2 0.2 0.2 0.2
ROE (%) 14.6 5.5 5.7 6.4 6.3
Dividend yield (%) 25.0 1.1 5.4 5.4 5.4
FCF yield (%) 218.7 6.5 -46.3 -33.3 10.5
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Fig. 1: Earnings Preview 2Q25F

Fiscal Year - end 31 dec 2Q24 1@25 2@Q25F %yy %qq 1H24 1H25F % y-y 2024 2025F % y-y % of 2025F
Sales & Services 3,052 1,637 3,190 4.5 94.9 5,791 4,827 (15.4) 10,644 11,440 7.5 42%
Gross Profit 1,029 464 1,006 (2.2) n7.0 2,331 1,470 (36.2) 4,025 4,001 (0.6) 37%
EBITDA 987 178 685 (30.6) 285.2 2,268 863 (23.9) 3,366 216 (37.) 41%
Interest Expense 177 180 190 7.5 57 334 370 435 677 764 12.8 48%
Corporate Tax 132 12) 69  (47.7) n.m. 339 57  (37.2) 341 210 (38.4) 27%
Other income 19 92 90  (24.9) 1.9) 259 182 1511 279 265 (5.0) 69%
Other Extraordinary Items 266 (0] 50 (81.2) n.m. 601 50 19.3 252 183 (27.3) 27%
Gn (Ls) from Affiliates 44 257 40 (9.0) (84.5) (135) 297 41.8 181 522 1882 57%
Net profit (Loss) 452 12 300 (33.6) 168.8 916 412 (45.2) 1,052 1,130 7.4 36%
Normalized Profit (Loss) 239 12 260 8.9 1329 435 372 (65.7) 850 983 15.7 38%
Reported EPS (THB) 0.18 0.05 012 (336) 1688 0.37 017  (45.2) 0.43 0.46 7.4 36%
Gross Margin (%) 337% 28.3% 31.5% 40.3% 30.5% 37.8% 35.0%
EBITDA Margin (%) 323%  9.8% 10.9% 39.2%  17.9% 31.6%  18.5%
Net Margin (%) 14.8%  6.8%  9.4% 15.8%  8.5% 9.9% 9.9%
Current Ratio (x) 2.0 1.9 2.0 21 37
Interest Coverage (x) 5.6 1.0 6.8 5.0 2.8
Debt to Equity (x) 2.0 1.9 2.0 1.9 17
BV (THB) 7.8 7.9 7.8 7.9 8.2
ROE (%) 9.4% 2.3% 9.5% 5.5% 5.7%

Source: Company data, KSS estimated

Key numbers
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N9 claim daeiusis uﬁqmmmmﬁ,muﬁﬂm
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Fig. 2: Quarterly breakdown

1Q24 2@24 3Q24 4Q24 1@25] 2a@25F 2024 2025F 2026F
actual actual actual actual actual| KSS est. actual| KSS est. KSS est.

Total sale 2739 3,052 2676 2,177 1,637 3,190 10,644 | 1,440 12,324
% Yy -21% -9% -44% -3% -40% 5% -23% 7% 8%
% gq 22% 7% -12% -19% -25% 95%

Gross profit 1,302 1,029 1,041 653 464 | 1,006 4,025 4,001 4336
% GPM 475%  337%  389% 300%  283% 31.5% 378%| 350% @ 352%

EBITDA 1,281 987 884 214 178 685 3,366 2,116 2,491
% EBITDA margin 468%  323%  330% 98%  109%| 215% 316% 185%  202%

Norm. profit 196 239 218 197 12 260 850 983 1,112
% Norm. margin 72% 7.8% 8.1% 9.1% 6.8% 8.1% 80% 86% 9.0%
% Yy 72% -58% -68%  -375% -53% 19% -55% 16% 13%
% q-q nm. nm. nm. nm. nm. nm.

Net profit 464 452 402 (266) 2 300 1,052 1,130 1,320
% NP margin 16.9%  148%  150%  -122% 68% 94% 9.9% 99%  107%
% yy -42% -48% -60%  -668% 76% -34% -61% 7% 17%
% q-q 890% -3% -17% -166% n.m. nm.

il year est. 44% 43% 38%  -24% 10% 27%

Source: Company data, KSS estimated
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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 IvVL
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™T TOP TPBI TPIPP TTB TVO WHA
WHAUP
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CcK comz CPAXT*  CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO  HTC
m ILM INTUCH  KKP LH MAJOR MINT MTI NRF* NYT osP
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 W
VGI WICE ZEN
AH ALLA AOT ASK BDMS CFRESH  CHASE CcM 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 ssscC TGE THIP THREL
TKS TLI TOA TOG TPCS Tam 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 (Yo} SUN SYMC THANA UPF UPOIC  VIBHA
TLALAZLLIL SET ESG Ratings

90— 100 AAA

80 -89 AA

6579 A

50 - 64 BBB
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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
AJ
AOT
BAM
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
WAVE

Anyanwnl

AbLALAA
AAAA
AAA

A A
A

No logo given

VARO

AIRA
BBIK
CcM
FTI
KTIS
NCL
PSP
SFT
TACC
TPCS
VRANDA

AMR
CEN
DOD
GENCO
JR
MCA
PANEL
SABUY
SMD100
TC
WFX

RS
SAMTEL
SCGD
SGC
SKR
SPI
sucC
TCMC
THG*
™
TPBI
TSC
TVT
VGI

TPLAS
WARRIX

ARIN
CGH
DPAINT
GTB
JSP
META
PHG
SALEE
SMIT
TFI
WIIK

(IoD) uFasnsintiuguaianis

APCS
BES8
COMAN*
GPI

L&E
ONEE

SMT
TCC
TPOLY
WIN

ASEFA
CHARAN
bvs
GYT
JUBILE
MGC
PIN
SAMCO
SORKON
TMC

X0

(Corporate Governance)

WACOAL

APURE

CPI
HUMAN

PATO
PTECH
SPCG
TEKA
TRT
wP

ASIA
CHAYO
EASON
ICN
KBS
MITSIB
PRAPAT
SANKO
SPG
TMI
XPG

AINNUNE
o a
AlaA
o
Aunn

=
A
fnald
AftN

N/A

AIT
ANAN
BAFS
BEC
BRI
CHASE
CPALL

EAST

WGE

ARIP
BIZ
Ccss
IFS
MATCH

PYLON
SPVI

TURTLE
XYz

ASN
CHIC
EE*
G
KCAR
MK
PRI
SCl
SST
TNP
YUASA

AAV
AJ
AOT
BAM
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
TTB
uBIS

BIG
CHOTI
EFORL
IMH
KIAT
NAM
PRIN

sTC
TOPP
ZAA

2 flunnsanfiunismnuulaunaans

mﬂuﬂdﬁuﬁﬂrfﬁiﬂﬂﬁiﬂﬁﬂuﬂ@ﬂw@w&u@”mﬂﬁﬁﬂﬁﬂw@WﬂIﬂﬁﬂﬁiﬂWiQ@ﬂﬂﬁloDLﬂuﬂﬁiﬂWTQ@uﬂ”ﬂiﬂﬂu@ﬂﬂm@ﬂ@ﬂ@duiﬁ%ﬂﬂw Henlunananannineluviadszinalne uay
AATAUANNINE] LBNL@iﬂ (MAI) WNﬂﬂTLﬂmLNﬂﬁ]ﬂ@qﬁﬁﬁ‘m” LAY Lﬂum@u@wmmwumiﬂmmimﬂnmim muu u@mi's@mnmmuﬂumimmu@iuuumwmummmﬂu@ﬂ
IIZ“‘IE”J“QLﬂuﬂ'\iﬂﬁ‘”muﬂ’]?ﬂ{]uﬂ LL@“’NIC"INﬂ’1?‘L‘H“ﬂﬂﬂﬂﬂﬁﬂluLWﬂﬂ’ﬁﬂﬁ‘”LNu N@@'\i’l"]@l\‘]ﬂ@’}'}Lﬂuﬂl@ﬂ’ﬁ@’ﬁ’m 3% f;uwﬂmﬂg‘lmwmumsmnummﬂ@mwmuqum
V]”LU?;IIAVLVI?;ILVI’]LLH AU m@mamm%qm@Lﬂaﬁuuﬂmimnmmmumnmq leiu vssmuanniwel ﬂﬁ\iﬁi‘ Cant (NUNTU) mlmﬂuﬂummmmmmmmmfawmmmammq

sanatausatnela

* UiEvidanssunisideduivnsteddmnddasunisintiuguaianis wu nsnsgvinRaneaiunannine n1svasen aesildu usu dannslddagya CGR masnszmindiaig
sanaatsznaumie anuseazidaaiiaAn ey http:/www.thai-iod.com/en/projects-2.asp

Research Division



Krungsri Securities | Origin Property 5 August 2025

ANTI-CORRUPTION PROGRESS INDICATOR i‘ﬂﬁ;{ﬂ U SUA 17 March 2025

2s AAI ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B
BAFS BAM BANPU BAY BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND
BGC BGRIM BLA BPP BRI BROOK BRR BSBM BTG BTS BWG CAZ CBG
CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW Cl CIG CIMBT CcM CcMC com7
CPALL CPAXT CPF CPI CPL CPN CcPW CRC cscC cv DCC DELTA DEMCO
DEXON DIMET DMT DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW
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