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Recommendation “Buy” Target 217.00 THB

Income Statement (MB.) 3Q/25 4Q/25 1Q/26 2Q/26 3Q/26F %qoq Yoyoy
Sales 6,492 6,517 6,204 6,231 6,732 8.0% 3.7%
Cost of Sale (3.061) (3.187) (3.022) (2.988) (3.191) 5.8% 4.3%
Gross Profit 3,431 3,331 3,182 3,243 3,541 9.2% 3.2%
SG&A (1,056) (1,556) (1,060) (982) (1,061) 8.0% 0.4%
EBITDA 2,734 2,557 2,450 2,596 2,820 8.6% 3.1%
Net Profit 2,035 1,885 1,790 1,889 2,067 9.4% 1.6%
Gross Profit Margin (%) 53% 51% 51% 52% 53%
EBITDA margin (%) 42% 39% 39% 42% 42%
Net Profit Margin (%) 31% 29% 29% 30% 31%
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