krungsri

Securities

il

YEelains

R

A member of (8) MUFG, a global financial group

Company Quick Comment

MALEE Group PCL maLeE

SET / AGRO

wovlnunisUs:yuidunaiv

naslnunisdszguundiasizu 2025 1lunae usuna dn1sld
Guidance 1l 26-28F taulm 10-15% CAGR mn'i']ﬂsvmmmsmmtmﬁ
7% CAGR lagaziiunisiaulnuas@uAIngy Brand Faazinley
Utilization rate Tl 26F ﬂeumumaﬂunsﬂu 60-65% Utz Auualin
2H25F ﬂ'ammzlmq"l,msucmnsmumamumnﬂ'mwrmﬂLmuwmum
WA WAQNTALTEA2EEaAU1E OEM mwumu WAZATAINAZAINA LI
aanneil 25F nsafa/anananian y-y 1l SGEA anauaz Margin
InatAsaAn AsyuNasAAinlagnd 3Q25F Bula y-y, g-q Tlugtluuy
V-shape luanuuz Step-up NnlATHNE (Q1<Q2<Q3<Q4) wazAAnils
2H25F In-line U9zn1tun15tANAR9LST ASATLUEUN Buy i TP25F 1iw
11.1 UWfuRAEAE PER25F 17 wh IndiAes PER 109ngutAzasha
szihu
o gadhuanaaanaseil 26-28F iinln 10-15% CAGR ganandszannunng
2091317 7% CAGR lngaziduniaiiuinvesdudngs Brand el 55%
(vs. ﬁmdquiﬂﬂiﬁﬂ@qﬁuﬁ 40%) @aazsinlsf Utilization rate 1 26F 1/
et lunsay 60-65%
® Guidance 2H25F laun i) sannaaalaiunansenuuiedauanilom
genau AN (AMadndansels 8%) uaswin (Aadadausels 2%) us
QNIALTIEIAREEBANE OEM fifindu unzAninazdenalizanaed 25F

N]AVAARUANTIBE y-y ii) Gross margin MnsaL 19-21% @alasuaniaas

UINUNAIUAINFAUNY Raw mat. 21a4uazn1sLFunagninitiuaneduan

Margin g4 iii) SG&A to sales N 14-15% AnNN1gANAN AN Marketing
AN ULATAILUZYN

* nesinunisdseguiindned 225 1Wunae AsuNesAInnlegns
3Q25F Ul y-y, g-q Wlugluuy V-shape ludnwue Step-up nlnsuna
(Q1<Q2<Q3<Q4) IPEAINATA i) BRATNLAAAILANTIDE g-g AMNNANTENL
Teuaw Fnddaesen OEM dauihfinduidnun ii) Gross margin 159519
IndiAsaAnAaduan@ntes i) uualiy SGEA TaAAIUAIENUTaTIE
N384 Marketing Qaﬂﬂﬂﬂﬁil,ﬂmﬁﬁ APAC Brand ambassador
ANIANURAUED LATAIA 2H25F In-line UsTanaunsian e

* aulimnunsuazAiuuni Buy @ TP2SF A 111 wmifudaeia
PER25F 17 i1 IndLAgs PER m@qmimﬂ‘%mﬁluvlmmmz densmninAnade
PER 184UL3UsNLEni19928L Global 877 Vita Coco uag IF Samsn’ly

nTau PER 30-40x

20 October 2025

Rating

Remains Bu U
TP 25F (PER 17x%) THB 11.10
Remains )
Closing price THB 4.8
Upside/Downside +131.2%

Anuwat Srikajornratkul
Analyst Registration No. 045698
Anuwat.srikajornratkul @krungsrisecurities.com

02 638 5779, 02 081 2779

Pannathat Laohatanansarn
Assistant Analyst

Forecasts & Valuation

Year to 31 Dec 2024A 2025F 2026F 2027F

Revenue (THBmn) 8,456 9,673 10,514 11,148
Revenue growth (%) 7.4 14.4 8.7 6.0
EBITDA (THBmn) 717 796 874 957
EBITDA growth (%) 75.1 11.1 9.7 9.5
Profit, norm (THBmn) 308 359 413 471
Profit growth,norm (%) 283.0 16.3 15.1 14.1
Profit, net (THBmn) 308 359 413 471
Profit growth, net (%) 283.0 16.3 15.1 14.1
EPS, norm (THB) 0.6 0.7 0.8 0.9
EPS growth, norm (%) 283.0 16.3 15.1 14.1
DPS (THB) 0.1 0.3 0.3 0.3
P/E, core (x) 8.5 7.3 6.3 5.6
P/BV, core (x) 1.1 1.0 0.9 0.8
ROE (%) 12.7 13.6 14.1 14.5
Dividend yield (%) 2.1 5.5 6.3 7.2

Source: Company data, KSS estimates
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Fig. 1: Revenue by product type Fig. 2: Revenue Breakdown (Brand & OEM)

Others, 6%
Canned Fruit, 6%

Product Brand OEM Blended
Dairy product, Dairy product 11% 31% 42%

Cmn;,-ta»swater' e Fruit Juice 15% 9% 25%
Coconut Water 6% 16% 21%
Canned Fruit 6% 0% 6%
Tea & Coffee 0% 6% 6%
Fruit Juice, 25%
Source: Company data, KSS Source: Company data, KSS

Fig. 3: Guidance 26-28F Fig. 4: Guidance FY25F

STRATEGIC DIRECTION
Y MOVING TOWARDS FUTURE WELLNESS TRENDS @ 2025 OUTLOOK

2025: STRENGTHENING Business Foundation

v Adjusting Business Foundation for Growth
v’ Redefining Brand and Product in Selected Markets: Continue movement towards health & weliness

P
> Becoming a REGIONAL
TRUSTED Brand & Business

]
<

Partner ¥ Maintain momentum in Gross Profit Margin via operational improvement at all levels. =
TRANSFORMATION for a 5 A Wel-known and Accepted Brand in V' Maloo diversify risks to other international markets I
PTG T ‘Stratiegic Countries. 4
STRENGTHENING Sustainable Business Growth [ g . - ‘ YUIDANCE - '

Business Foundation

Innovatan-ed Roven
Creations Internatonst

7 Expanding Presence both Domesically and
Intomationally SGBA to Sales 14%-15% ¥ Eftective management of ALP spanding and marketing expanses
& Lean Organization and Profit Optimization Entenny \
Improvement of the machine and v
CAPEX \mprove key production lines and automation 1o support high-growth segmants

squipment

Challenges from Cambodia, Myanmar
inQva4

57 Redefining Brand and Prioritize Partiolo
% Grow Own Brand Portion

# Focus an Cedtain Products to Win in
the Right Market

¥’ Portiolo Management halps drive GPM by focusing on high-margin products
cPu 19%21% V. ik Resction b kodsiog peodickon e gperallins srpariess
v Production Efficiency through befter resource use and lowes costs
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Source: Company data, KSS Source: Company data, KSS
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SET ESG RATINGS 2024 (as of 26 August 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 TPIPP* TPBI TTB TVO WHA
WHAUP

Ratings - AA

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COoM7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1] ILM KKP LH MAJOR MINT MTI NYT OSP PLANB PPS
PSH PSL PTTEP* QTC S S&J SAT SAWAD SC SCB SCCcC
SCG SHR SMPC SNP SSP STECON SUTHA SVOA SYNEX TASCO TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGl WICE ZEN

ALLA AOT ASK BDMS CFRESH CHASE CcM COLOR DELTA GCAP HARN
ICHI ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY
MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD* PCC PCSGH
PHOL PM RBF SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI
SNC SNNP SPALI SPI SSSC TGE THIP THREL TKS TLI TOA
TOG TPCS TQM TSC TSTH TTCL TU TWPC UAC UBE VIH

WACOAL XO
Ratings - BBB

AKR BA BLC
SENA SKR SO

DEMCO
SUN

GABLE
SYMC

INSET
THANA

JMT
UPF

MICRO
UPOIC

PDJ
VIBHA

Q-CON QLT

TEALATLILL

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 11 September 2025)
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BJC BKIH BLA BPP BR BRI BRR BSRC BTG BTS BTW
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CREDIT csc cv [pYeld] 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 n ILINK ILM IND INET INSET 13 IRC IRPC IT
ITC ITEL ITTHI IVL JAS JTs K KBANK KcC KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG
LT LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI
McoT MFC MFEC MINT MODERN  MONO MOONG MOSHI MsC MST MTC
MTI MVP NCH NER NKI NOBLE NRF* NSL NTSC NVD NWR
NYT occ OR ORI osp PAP PB pcc PCSGH PDJ PEER
PG PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS PR9
PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON QH
QTc RATCH RBF RPC RPH RS RT RWI s s&J SA
SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD sc SCAP scB
scc sccc SCG SCGD SCGP scM SCN sDC 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 Ssp 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 TK TKS TKT LI ™ TMILL ™T TNDT
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL* TPIPP TPS TaMm
TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA TTB TTCL
W TU TVDH TVO VT TWPC UAC UBE UBIS UKEM UPF
upPoIC 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 Pas PREB PROUD PSG PSP PSTC PT PTECH PYLON QLT
RABBIT RCL SAPPE SECURE  SFLEX SFT SINO SMT SPCG SPVI STANLY
STPI SUPER suUsco SVOA SVT TACC TAE Tcc* TEKA TFM TITLE
TKN TMD TNR TPA TPCH TPCS TPLAS TPOLY TRT TURTLE TVH
UBA uP UREKA vcoM VIBHA VRANDA  WARRIX  WIN wP XyYz*
AbLA
A5 ADD AIE ALUCON  AMC AMR ARIN ASEFA ASIA ASN BIG
BIOTEC BIS BJCHI BLC BVG CEN CGH CHARAN  CHAYO CHIC CHOTI
cITY cMc CPANEL  CSP DEXON DOD DPAINT DV8 EASON EFORL EKH
ESTAR ETL FNS GBX GENCO GTB GYT ICN G 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 oGC 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 T™C ™I NP TOPP TRU
UEC UOBKH VL WAVE WFX WIIK wsoL X0 XPG YUASA ZAA
TWAZUUU Aoyansod AIHTNE
17nA91 90 AAAAA AAA
80 - 89 AAAA Anan
70-79 AbA f
60 - 69 A Anald
50 - 59 L At
FINN91 50 No logo given N/A
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ANTI-CORRUPTION PROGRESS INDICATOR %’ﬂg‘ﬂ 3% é’uﬁ 30 September 2025 2025

A5un195Us04
2S AAI
AKP AMA
AYUD B

BEC BEYOND
BWG CAZ
CIMBT CcM

CcVv DCC

EP EPG
GCAP GEL
HTC ICC
ITEL IVL

KGI KKP
MAJOR MALEE
MODERN MONO
NRF OocCC
PHOL PIMO
PR9 PREB
PTG PTT

RS RWI
SCG SCGD
SGP SINGER
SORKON SPACK
STOWER SuUSCco
TFI TFMAMA
TKN TKS
TPA TPAC
TU TURTLE

ADVICE AMARIN
CENTEL CENTEL
HANN HL
MEDEZE MITSIB
PTC ROCTEC
SPREME  SUPER

UREKA VL

Al (Level)
laFun1ssusea

(Certified)

dsenipaninsund

(Declared)

ACE ADB ADVANC  AE AF AH Al AIE AIRA AIRA AJ
AMANAH AMATA  AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
BAFS BAM BANPU BAY BAY BBGI BBL BCH BCP BCPG BE8
BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC BTG BTS
CBG CEN CENTEL CFRESH CGH CHASE CHEWA  CHOTI CHOW cl cIG
cMc com7 CPALL CPAXT CPF cPI CPL CPN CcPW CRC csc
DELTA DEMCO  DEXON DIMET DMT DOHOME DRT DUSIT EASTW  ECF EGCO
ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX GC
GFPT GGC GLOBAL  GPI GPSC GUNKUL HANA HARN HEALTH HENG HMPRO
ICHI ICN IFS m ILINK ILM INET INOX INSURE  IRPC ITC
JAS JMART JR JTS K KASET KBANK  KCAR KcC KCE KGEN
KSL KTB KTC L&E LANNA  LH LHFG LHK LPN LRH M
MATCH MBAX MBK MC McoT MEGA MENA META MFC MFEC MINT
MOONG  MSC MST MTC MTI NATION  NCAP NEP NER NKI NOBLE
0oGC OR ORI osp PAP PATO PB PCSGH  PDG PDJ PG

PK PL PLANB PLANET  PLAT PLUS PM PPP PPPM PPS PQs
PRG PRIME PRINC PRM PROS PRTR PSH PSL PSTC PT PTECH
PTTEP PTTGC PYLON Q-CON QH QLT QTtc RABBIT  RATCH RBF RML
s&J SA SAAM SABINA  SAK SAPPE SAT sc scB scc sccc
SCGP SCM SCN SEAOIL  SE-ED SELIC SENA SENX SFLEX SFT SGC
SIRI sis SITHAI SJWD SKR SM SMIT SMPC SNC SNNP SNP
SPALI sPC sPI SPRC SRICHA  SSF ssP sssc SST STA STGT
svI SVOA SVT SYMC SYNTEC TAE TAKUNI TASCO  TCAP TEGH TFG
TGE TGH THANI THCOM  THIP THRE THREL TIDLOR  TIPCO TIPH TISCO
TKT TMD TMILL T™MT TNITY TNL TNP TNR TOG ToP TOPP
TPCS TPLAS TRT TRU TRUE TSC TSI TSTE TSTH TTB TTCL
TVDH TVO TWPC UBE uBIS UEC UKEM UPF uv vCoM VGl
VNG WACOAL WHA WHAUP  WICE WIIK WPH X0 YUASA  ZEN ZIGA
ANI APCO ASAP ASEFA AUCT AURA B52 BIZ BKIH BOL BYD
CHG CPAXT DITTO EA EAST EMC ESTAR EVER GABLE GFC GULF
HUMAN 12 IT J JDF JMT Kcc KJL LDC LT M-CHAI
MJD MOSHI NL NOVA NSL NTSC ORN PCC PCE PROEN PROUD
s SANKO  SAWAD SCAP SHR SINO SISB SKE SKY SOLAR SONIC
TACC TATG TBN TEAMG  TMC ™I TPBI TPP Tam UOBKH up
WARRIX  WELL wpP

NaNIUezLiY
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lnansuAzReEELTIRETesren BEmasmaowiy  udousinsdl faiu m@miﬂiuﬁuéﬁmﬁﬁaLﬂumiﬁﬁmuﬂluwm@w'ammﬁu”lmﬂﬁwu’?ﬁaL‘ﬂu
yaranieuen lnedldidunsdsafiunalfifseaisnaanadeulunaiaudnninduislszmelng LL@:ﬁimeﬁiT@H@nﬁﬂiuLﬁﬂﬂﬁiﬂixLﬁu

= A e = PN o o PN LD e ¥ a_ = = > oo o -
Wasanuanisdssiudsnaiaduisaanisdssidn. o uidenglunansdsaduyingis dals nanisdssiivasenafouudadiiniandsiuionagnn e
Wadayaninuadesdinisulaaunlas viell USEmmannine ngeds anrin (umnaw) J1audu asmagey viasusasnonugnsiasasuiauaeuanislszifiudangin

wsatnaln

WAAITINA ; https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer

Research Division



