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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 1,491 828 1,521 1,512 1,462
Revenue growth (%) 28.5 -44.5 83.7 -0.6 -3.3
EBITDA (Btm) 219 76 339 250 245
EBITDA growth (%) -7.1 -65.5 348.1 -26.1 2.1
Profit, core (Btm) 106 1 204 211 206
Profit growth, core (%) -11.2 -99.5 40743.0 3.3 -2.1
Profit, reported (Btm) 106 1 204 211 206
Profit growth, reported (%) -11.2 -99.5 40743.0 &8 -2.1
EPS, core (Bt) 0.14 0.00 0.27 0.28 0.28
EPS growth, core (%) -11.2 -99.5 40743.0 8.3 -2.1
DPS (Bt) 0.14 0.04 0.25 0.25 0.25
P/E, core (x) 16.9 3599.4 8.8 8.5 8.7
P/BV, core (x) 1.7 1.9 1.9 1.8 1.8
ROE (%) 10.2 0.1 21.2 21.4 20.5
Dividend yield (%) 5.8 1.7 10.2 10.5 10.3
FCF yield (%) 183 5.4 6.1 9.9 8.7
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Quarterly preview

THBmn 3Q24 2Q25 3Q25F %y-y %o0-q
Revenue 204 391 403 3% 3%
Gross profit 35 95 100 188% 5%
% GPM 11.9% 24.5% 25.0%

EBITDA 35 91 95 167% 4%
%EBITDA  12.19% 23.2% 23.5%

Norm profit 14 59 60 343% 2%
% Norm 46% 15.0% 14.9%

Net profit 14 59 60 343% 2%
Source: KSS
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Fig. 1: Earnings Preview 3Q25F and 2025F
Profit and Loss (THB mn)

Year-end 31 Dec 3024 20Q25 2024 2025F

Revenue 294 391 403 37% 3% 666 1095 64% 828 1521 84% 2%
Gross profit 35 95 100 188% 5% 25 235 826% 63 340 439% 69%
SG&A 21 24 27 31% 13% 40 72 80% 77 95 23% 75%
EBITDA 35.5 90.9 946 167% 4% 31 225 621% 76 339 348% 66%
Interest expense 0.4 0.8 0.8 101% 0% 1 2 224% 1.55 2.00 29% 107%
Corporate Tax 3 14 15  429% 4% -2 33 -2 51 n.a. 64%
Other extraordinary items 0.0 0.0 0.0 0 0 0 0 n.a.

Gn (Ls) from affiliates 0 0

Net Profit 14 59 60 343% 2% -6 137 n.a. 1 204 40743% 67%
Norm Profit 14 59 60 343% 2% -6 137 n.a. 1 204  40743% 67%
EPS 0.02 0.08 0.08 343% 2% -0.01 0.18 n.a. 0.00 0.27 40743% 67%
Gross profit Margin (%) 11.9% 245%  25.0% 3.8% 21.5% 7.8% 22.6%

SG&A/Sales (%) 7.0% 6.1% 6.7% 6.0% 6.5% 9.3% 6.3%

EBITDA Margin (%) 12.1% 23.2% 23.5% 4.7% 20.5% 9.1% 22.3%

Norm profit Margin 4.6% 15.0% 14.9% n.a. 12.5% 0.1% 13.4%

Net profit Margin (%) 46%  15.0%  14.9% n.a. 12.5% 0.1% 13.4%

Current ratio (x) 5.5 3.7 7.2 4.3

Interest Coverage (x) 41.9 92.6 0.1 128.6

Debt to Equity () 0.2 0.3 0.2 0.3

BV (THB/share) 1.3 1.3 1.3 1.3

Source: Company data, KSS estimated

Fig. 2: Forward P/E band Fig. 3: Forward P/BV band
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Fig. 4: PYLON Backlog
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Fig. 5: SEAFCO Backlog
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Fig. 6: Sensitivity
Base-case impact 3 months
Factors Change on 2025F's earnings
Min wage hike increase by 1% -0.17%
Oil price (Diesel) increase by 1% -0.11%
Cement increase by 1% -0.81%
Steel increase by 1% -0.81%

Source : Research Division — Krungsri Securities
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Financial statement

Profit and Loss Statement

FY December 31

Total revenue (Btm) 1,415 785 1,145 1,479 814 1,509 1,500 1,450
Cost of goods sold (Btm) -1,111 -676 -935 -1,273 -750 -1,169 -1,164 -1,117
Gross profit (Btm) 304 109 210 206 63 340 336 334
SG&A (Btm) 87 76 84 86 7 95 98 101
Other income (Btm) 11.35 10.80 14.75 11.50 14.45 12.00 12.00 12.00
Interest expense (Btm) 4 3 1 1 2 2 2 2
Pre-tax profit (Btm) 224 41 140 131 -1 255 248 243
Corporate tax (Btm) 33 4 27 24 -2 51 37 36
Equity a/c profits (Btm) 0 0 0 0 0 0 0 0
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 191 37 113 106 1 204 211 206
Extra-ordinary items (Btm) -9 3 6 0 0 0 0 0
Net Profit (Btm) 183 40 120 106 1 204 211 206
EBITDA (Btm) 327 140 236 219 76 339 250 245
Core EPS (Bt) 0.26 0.05 0.15 0.14 0.00 0.27 0.28 0.28
Net EPS (Bt) 0.24 0.05 0.16 0.14 0.00 0.27 0.28 0.28
DPS (Bt) 0.14 0.06 0.15 0.14 0.04 0.25 0.25 0.25

Balance Sheet

Total current assets (Btm) 718 665 804 858 730 868 874 838
Total long-term assets (Btm) 602 548 475 411 367 348 365 419
Total assets (Btm) 1,321 1,212 1,279 1,269 1,097 1,215 1,239 1,257
Total current liabilities (Btm) 190 199 187 177 101 203 206 204
Total long-term liabilities (Btm) 84 36 39 45 53 49 49 49
Total liabilities (Btm) 274 235 227 223 154 252 254 252
Paid-up capital (Btm) 375 375 375 375 375 375 375 375
Total equity (Btm) 1,047 978 1,052 1,046 943 963 984 1,005
Minority interest (Btm) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
BVPS (Bt) 1.40 1.30 1.40 1.40 1.26 1.28 1.31 1.34

Cash Flow Statement

FY December 31

Core Profit (Btm) 191 37 113 106 1 204 211 206
Depreciation and amortization (Btm) 98 97 94 87 75 81 91 106
Operating cash flow (Btm) 278 265 -11 261 107 170 278 306
Investing cash flow (Btm) -106 68 -84 -228 17 40 -60 -150
Financing cash flow (Btm) -245 -148 -78 -107 -115 -188 -190 -186
Net change in cash (Btm) -73 185 -172 -74 10 22 28 -30

Key Financial Ratios

FY December 31

Gross margin (%) 21.5 13.9 18.4 14.0 7.8 22.6 22.4 23.0
EBITDA margin (%) 23.1 17.9 20.6 14.8 9.3 22.4 16.7 16.9
EBIT margin (%) 16.1 5.6 12.4 8.9 0.0 17.0 16.7 16.9
Net profit margin (%) 12.9 5.1 10.5 7.2 0.1 13.5 14.1 14.2
ROE (%) 17.4 4.1 11.4 10.2 0.1 21.2 21.4 20.5
ROA (%) 13.8 33 9.4 8.4 0.0 16.8 17.0 16.4
D/E (x) 0.3 0.2 0.2 0.2 0.2 0.3 0.3 0.3
Interest coverage (x) 55.0 55 107.3 102.7 0.1 128.6 125.1 122.4
Payout Ratio (%) 58 113 94 99 5999 90 90 90
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SET ESG RATINGS 2024 (as of 26 August 2025)
Ratings - AAA
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ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN
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PHOL PM RBF SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI
SNC SNNP SPALI SPI SSSC TGE THIP THREL TKS TLI TOA
TOG TPCS TQaM TSC TSTH TTCL TU TWPC UAC UBE VIH

WACOAL XO
Ratings - BBB

21 October 2025
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50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 11 September 2025)
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