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Result compares estimate

2Q25 2Q25 Actual
pleiuly A(?tual KSg est. Vs. est.
Sales 3,529 3,529 0%
Gross profit 3,481 3,481 0%
% GPM 98.6% 98.7%
EBITDA 3,457 3,457 0%
%EBITDA margin 98.0% 98.0%
Norm profit 2,987 2,959 1%
% Norm 84.7% 83.9%
Net profit 2,765 2,737 1%
extra items (222) (222)
Source: DIF, KSS estimated
e 29 2% wai
Norm profit 2,987 2,961 -1%

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 12 1.4
DPS (Bt) 0.93 0.89 0.88 0.88 0.88
P/E, core (x) 11.33 136.89 11.89 11.75 11.59
P/BV, core (x) 0.53 0.56 0.56 0.57 0.57
ROE (%) 4.63 0.40 471 4.81 4.93
Dividend yield (%) 11.06 10.51 10.40 10.39 10.39
FCF yield (%) 14.24 15.28 12.62 12.96 13.48

Source: Bloomberg
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Fig 1. Earnings Result for 2Q25 and 1TH25

Profit and Loss (THB mn)

Year-end 31 Dec 2Q24 1Q25

Revenue 3,625 3,529 3,529 0.1 0.0 7,051 7,057 0.1 14,102 13,960 (1.0) 50.6
Gross Profit 3,477 3,477 3,481 0.1 0.1 6,953 6,958 0.1 13,905 13,757 (1.2) 50.6
Operating expense (23) (24) (24) 2.7 0.0 (46) (48) 2.7 (93) (93) 0.3 51.2
EBITDA 3,454 3,453 3,457 0.1 0.1 6,907 6,910 0.1 13,812 13,664 (1.1) 50.6
Other income (expense) (10) (13) (1) (91.3) (93.4) (23) (14) (40.3) (38) (40) 55 33.6
Interest income 16 14 12 (27.3) (11.8) 30 26 (13.3) 63 45  (27.5) 56.4
Interest expense (556) (499) (480) (13.7) (3.8) (1,099) (979) (10.9) (2,169) (2,106) (2.9) 46.5
Corporate tax 1) 1) (1) (40.6) (21.3) ) 1) (34.6) 4) 4 0.0 329
Net gain (loss) investment (228) (222) (222) (2.3) 0.0 (454) (445) (2.1) (11,007) (4,000) (63.7) n.a
Net Profit 2,676 2,732 2,765 33 1.2 5,358 5,497 2.6 656 7,559 1,051.7 72.7
Norm. Profit 2,903 2,954 2,987 2.9 1.1 5,812 5,942 2.2 11,663 11,559 (0.9) 51.4
EPS (THB) 0.25 0.26 0.26 3.3 1.2 0.50 0.52 2.6 0.06 0.71 1,051.7 72.7
Norm EPS (THB) 0.27 0.28 0.28 29 11 0.55 0.56 2.2 1.10 1.09 (0.9) 51.4
DPU (THB) 0.222 0.222 0.222 0.444 0.444 0.0 0.888 0.878 50.6
Gross Margin (%) 98.6% 98.5%  98.6% 98.6%  98.5%

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

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

Norm profit Margin (%) 82.4% 83.7% 84.7% 82.7%  82.8%

ROE (%) 04%  4.7%

Source: Company data, KSS estimated
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Source : Company Annual report
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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
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QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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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
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
ICHI ICN IFS 1 ILINK ILM INET INOX INSURE INTUCH IRPC ITC ITEL
IVL JAS JMART JR JTs K KASET KBANK KCAR KCC KCE KGEN KGI
KKP KSL KTB KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR
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