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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 14,252 14,102 13,960 13,911 13,835
Revenue growth (%) -1.1 -1.0 -1.0 -0.4 -0.5
EBITDA (Btm) 13,956 13,812 13,664 13,613 13,537
EBITDA growth (%) -1.0 -1.0 1.1 0.4 -0.6
Profit, core (Btm) 11,850 11,663 11,559 11,647 11,751
Profit growth, core (%) -3.9 -1.6 -0.9 0.8 0.9
Profit, reported (Btm) 7,932 656 7,559 7,647 7,751
Profit growth, reported (%) 6.3 -91.7 1,051.7 1.2 1.4
EPS, core (Bt) 0.75 0.06 0.71 0.72 0.73
EPS growth, core (%) 6.3 -91.7 1051.7 1.2 1.4
DPS (Bt) 0.93 0.89 0.88 0.88 0.88
P/E, core x) 12.20 147.42 12.80 12.65 12.48
P/BV, core (x) 0.57 0.60 0.61 0.61 0.62
ROE (%) 4.63 0.40 4.71 4.81 4.93
Dividend yield (%) 10.27 9.76 9.65 9.65 9.64
FCF yield (%) 13.22 14.19 11.71 12.04 12.52
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Fig. 1: Earnings Preview for 3Q25F and 9M25F

Profit and Loss (THB mn)

Year-end 31 Dec 2025F

Revenue 3,625 3,529 3,529 0.1 0.0 10,576 10,586 0.1 14,102 13,960 (1.0) 75.8
Gross Profit 3,476 3,481 3,479 0.1 (0.1) 10,429 10,437 0.1 13,905 13,757 (1.1) 75.9
Operating expense (23) (24) (24) 2.7 0.0 (70) (72) 2.7 (93) (93) 0.3 76.8
EBITDA 3,452 3,457 3,455 0.1 (0.1) 10,359 10,365 0.1 13,812 13,664 (1.1) 75.9
Other income (expense) 9) (2) (4) (55.4) n.a (32) (18) (44.6) (38) (40) 5.5 43.5
Interest income 15 12 12 (21.5) (0.0) 45 38 (16.1) 63 45 (27.5) 82.9
Interest expense (542) (480) (472) (12.8) (1.7) (1,641) (1,452) (11.5) (2,169) (2,106) (2.9) 68.9
Corporate tax 1) (2) (1) (46.8) 0.0 3) (2) (38.9) 4) (4) 0.0 47.3
Net gain (loss) investment (220) (222) (222) 1.0 (0.2) (674) (667) (1.1) (11,007) (4,000) (63.7) n.a
Net Profit 2,696 2,765 2,768 2.7 0.1 8,054 8,265 2.6 656 7,559 1,051.7 109.3
Norm. Profit 2,916 2,987 2,990 25 0.1 8,728 8,932 2.3 11,663 11,559 (0.9) 77.3
EPS (THB) 0.25 0.26 0.26 2.7 0.1 0.76 0.78 2.6 0.06 0.71 1,051.7 109.3
Norm EPS (THB) 0.27 0.28 0.28 25 0.1 0.82 0.84 2.3 1.10 1.09 (0.9) 77.3
DPU (THB) 0.222 0.222 0.222 0.666  0.667 0.1 0.888 0.878 75.9
Gross Margin (%) 98.6% 98.6%  98.6% 98.6%  98.5%

SG&A/Sales (%) 0.7% 0.7% 0.7% 0.7% 0.7%

EBITDA Margin (%) 97.9% 98.0%  97.9% 97.9%  97.9%

Norm profit Margin (%) 82.7% 84.7%  84.7% 82.7%  82.8%

ROE (%) 0.4% 4.7%

Source: Company data, KSS estimated
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SET ESG RATINGS 2024 (as of 26 August 2025)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 11 September 2025)
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ANTI-CORRUPTION PROGRESS INDICATOR ‘1’1"63;1]@ 37} ﬁfuﬁ 30 September 2025 2025

2Ss AAI ACE ADB ADVANC AE AF AH Al AIE AIRA 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 BPS BRI BRR BSBM BTC BTG BTS
BWG CAZ CBG CEN CENTEL CFRESH CGH CHASE CHEWA CHOTI CHOW Cl CIG
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