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Recommendation “BUY"” Target 135.00 THB

Financial Results

Income Statement 4Q/25 3Q/25 2Q/25 1Q/25 4Q/24 % qoq Yoyoy
Sale 7,375 5,471 9,890 9,350 9,594 35% -23%
Cost of Sale 6,295 5,518 8,290 7,169 7,069 14% -11%
Gross Profit 1,080 -48 1,601 2,181 2,525 N/A -57%
SG&A 914 594 721 623 864 54% 6%
Operating Profit 166 -642 879 1,558 1,660 N/A -90%
EBITDA 540 -90 1,533 2,301 2,401 N/A -77%
Net Profit -351 -656 2,157 3,577 -106 N/A N/A
EPS (Bt/share) -0.67 -1.25 4.10 6.79 -0.20 N/A N/A
Gross Profit Margin (%) 15% -1% 16% 23% 26%

EBITDA margin (%) 7% -2% 16% 25% 25%

Net Profit Margin (%) -5% -12% 22% 38% -1%
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