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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 2,627 2,413 2,450 3,697 4,066
Revenue growth (%) (9.2) (8.2) 1.5 50.9 10.0
EBITDA (Btm) 1,099 869 932 923 1,309
EBITDA growth (%) (19.5) (20.9) 7.2 (1.0) 41.9
Profit, core (Btm) 91 22 (140) (149) (33)
Profit growth, core (%) (44.5) (75.8) nm nm nm
Profit, reported (Btm) 353 (23) (140) (149) (33)
Profit growth, reported (%) 740.5 (106.5) nm nm nm
EPS, core (Bt) 0.08 0.02 (0.13) (0.14) (0.03)
EPS growth, core (%) (44.5) (75.8) nm nm nm
DPS (Bt) 0.04 0.00 0.00 0.00 1.00
P/E, core (x) 103.6 427.9 nm nm nm
P/BV, core (x) 0.9 0.9 0.9 1.0 1.0
ROE (%) 3.5 0.2) (1.4) (1.5) (0.3)
Dividend yield (%) 0.5 0.0 0.0 0.0 11.6
FCF yield (%) 5.0 4.5 3.0 3.0 4.0

Earnings Result
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Remans Buy
;l:;ziFns(WAcc 8.2% L-T 0%) THB 12.50
Closing price THB 8.65
Upside/Downside +45%

Phatipak Navawatana

Fundamental Investment Analyst on Securities
Analyst Registration No. 017929

02 638 5780, 02 081 2780
Phatipak.Navawatana@krungsrisecurities.com

Result compares estimate

2Q25 2Q25 Actual
L2l Agual ng est. Vs. est.
Sales 535 520 -16%
Gross profit 174 133 -34%
% GPM 32.5% 25.5%
EBITDA 195 143 -31%
%EBITDA margin 36.4% 27.5%
Norm profit 3 (70) nm
% Norm 0.6% -13.4%
Net profit (207) (210) nm
extra items (210) (140) nm
Source: Company, KSS estimates
e 292 IO g
Net profit (207) 41) nm

Source: Company data, Bloomberg
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Fig. 1: Earnings Review 2Q25

Profit&Loss statement

Quarterly P&L (Bt m) 2Q24 1Q25 2Q25 % yoy % qoq 1H24 1H25F % yoy 2024 2025F % yoy % of FY25F
Total revenue 638 500 535 -16.2% 6.9% 1,247 1,035 -17.0% 2,413 2,450 1.5% 42.23
Gross profit 262 126 174 -33.7% 38.1% 514 300 -41.7% 870 676 -22.2% 44.35
SG&A 255 198 179 -30.1% -9.8% 480 377 -21.6% (891) (947) 6.4% (39.74)
EBITDA 284 128 195 -31.5% 51.6% 533 323 -39.4% 869 932 72% 34.67
Interest expense 23 18 18 -20.0% 2.9% 52 36 -29.9% 91) (164) 80.7% (22.12)
Corporate tax 23 27 18 -19.9% -31.5% 37 45 20.9% (110) - nm
Extra-ordinary items 29 221 (210) nm nm 306 1 -96.4% (45) - nm

Equity a/c profits (43) (27) (8) -80.5% -68.9% (93) (35) -61.8% (37) - nm

Net Profit 63 119 (207) nm nm 350 (88) -125.1% (23) (140) nm 62.88
Core profit 34 (90) 3 nm nm 44 (87) -295.6% 22 (140) nm 62.09
Core EPS 0.03 0.08 0.00 nm nm 0.04 0.08 -295.6% 0.02 0.13 nm 62.09
Key financial ratio (%) 1H25F % yoy 2025F % yoy % of FY25F
Gross Margin 41.09 25.20 25.50 (16.19) (1.14) 41.23 28.99 (12.24) 36.05 27.61 (8.44)

SG&A/Sales 40.01 39.60 33.39 2.70 (0.27) 38.50 36.39 (2.10) 36.92 38.67 1.75

EBITDA margin 4452 25.68 36.41 (15.16) 8.64 42.72 31.23 (11.50) 36.02 38.04 2.02

Net margin 5.30 (18.00) 0.58 (19.75) (13.78) 28.10 (8.50) (36.61) 0.92 (5.71) (6.63)

current ratio 38.37 38.07 37.97 (0.40) (0.10) (0.20) (0.30) (0.10) 31.06 31.06 (0.00)

Interest coverage 8.74 9.04 9.14 0.40 0.10 0.20 0.30 0.10 9.57 5.68 (3.89)

Debt to equity 0.12 0.12 0.12 (0.00) 0.00 0.12 0.11 (0.01) 0.20 0.13 (0.07)

BV 9.43 9.40 9.40 (0.02) (0.00) 9.40 9.41 0.01 9.14 9.23 0.09

ROE 1.31 1.32 (0.02) 0.01 1.32 1.32 1.30 (0.02) - 0.23 (1.38) (1.16)

Key numbers

Revenue in this quarter was Bt535m, down 16% yoy but up 7% qog. Our attention is on the goq comparison as we look for the
bottom-out following the number of new customers signing in including NT and HUGES (India.

Gross margin as the fixed-cost operator, the plummet of revenue translates into the contraction in gross margin to 25.5% from 41% in
2Q24. The recovery in revenue qoq also fattened gross margin from 25.2%.

SG&A Costs/Sales ratio came down to 33% from 40% in 2Q24 and 39.6% in 1Q25 from tighter cost control during the revenue
sluggishness.

Equity income Another negative surprise was the loss of Bt8m from Loas Telecom in this quarter, shallower loss of Bt43m in 2Q24 and

loss of Bt27m in 1Q25 owning to less volatility of the Loas currency.
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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 TOP TPBI TPIPP TTB TVO WHA
WHAUP

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

n 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
VGl 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 Tam TsC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

Ratings - BBB

AKR BA BLC DEMCO GABLE INSET IMT MICRO  PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA UPF UPOIC  VIBHA
TTALATHUL SET ESG Ratings
90— 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

P P (VY Q. cd Py L e aae o o Py
fayainiingluenansatuiidniniulnefidnguszasdteidunsWideyauddamuminii ldnsbimuusihdunisamuwieanuiiusunguang
aaauannindusdszmalneadlalinisiusedunnugniesaesdeyavialuFeainisldnuiineuanesinglseasdianzaula sanishisuingey

. = da X ood o awd 0 e % v a v a4 oA e &
A idsmiele  Tifinlu duilesnannisideyaliddaumildaulavieimuall ldvtedndodemaunslidludnengla 4 uenainil nain
wannineislszmalngrasnudnilunsdasuulas uily Wafsdeyalidndauniladaulavienimmn souvaulaeuutlaiua SET ESG Ratings Ana

o e

wann i MUe
vianewn = §14 SET ESG Ratings avsmsnasaudayalussifiusudnnden dian wideusnimaviasesidsndunisiiuibia

uMasfinn : SET ESG RATINGS : aanauanynineuvisilszndlng - gueiimungsiaianaausiaiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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ATP30
BTC
FE
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METCO
Pas
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SUPER
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upP
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SINGER
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50 - 59
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ACE ACG ADVANC  AE
AKR ALLA ALT AMA
ASIMAR  ASK ASP ASW
BAY BBGI BBL BCH
BGC BGRIM BJC BKIH
BTG BTS BTW BWG
CIMBT cIvIL cK CKP
cPL CPN cPwW CRC
DELTA DEMCO DITTO DMT
EGCO EPG ERW ETC
GABLE GC GCAP GFC
GULF GUNKUL  HANA HARN
n ILINK ILM IND
IT ITC ITEL ITTH
KCE KCG KEX KKP
LANNA LH LHFG LT
MALEE MBK MC M-CHAI
MOONG  MOSHI MSsC MST
NOBLE NRF* NSL NTSC
osp PAP PB pcC
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PRM PRTR PSH PSL
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SEAOIL  SELIC SENA SENX
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so SONIC SPALI spPC
STA STECON  STGT ST
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TRP TRUBB TRUE TRV
™ TU TVDH VO
UPF upoIC uv VARO
WICE WINMED  WINNER  ZEN
ADB AEONTS  AHC AIRA
AUCT AYUD BA BBIK
CH cl clG cM
FORTH FSMART  FSX FT
JMART KGI KJL KTIS
MICRO NC NCAP NCL
PREB PROUD PSG PSP
SAPPE SECURE  SFLEX SFT
susco SVOA SVT TACC
TNR TPA TPCH TPCS
UREKA VCOM VIBHA VRANDA
AIE ALUCON  AMC AMR
BJCHI BLC BVG CEN
CPANEL  CSP DEXON DOD
ETL FNS GBX GENCO
JCKH aMT JPARK JR
KwcC LDC LEO MCA
NV 0oGC PACO PANEL
PTC READY ROCTEC  SABUY
SISB SKN SKY SMD100
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UOBKH VL WAVE WFX
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ANTI-CORRUPTION PROGRESS INDICATOR ﬂ’J/’ﬂaal‘@ 3" ’5"1,&‘17‘1. 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  BES 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 CMC Ccom7
CPALL  CPAXT  CPF cPI cpL CPN cPw CRC csc cv bcc DELTA  DEMCO
DEXON DIMET DMT DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW
ETC ETE FNS FPI FPT FSMART FSX FTE GBX GC GCAP GEL GFPT
GGC GLOBAL  GPI GPSC  GULF GUNKUL HANA  HARN  HEMP  HENG  HMPRO  HTC icc
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