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Recommendation

Financial Results
Income Statement

“Buy” Target 26.80 THB
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3Q/25 4Q/25 1Q/26 3Q/26F %QoQ

Sales 30,583 29,937 28,367 29,417 30,563 3.9% -0.1%
Cost of Sales 25,988 25,439 24,144 25,277 26,009 2.9% 0.1%
Gross Profit 4,595 4,408 4,222 4,140 4,554 10.0% -0.9%
SGRA 3,225 3,275 3,060 3,179 3,180 0.0% -1.4%
EBITDA 2,840 2,895 2,701 2,570 2,994 16.5% 5.4%
Net Profit 1,166 1,026 1,003 598 1,179 97.0% 1.1%
Gross Profit margin % 15.0% 15.0% 14.9% 14.1% 14.9%
EBITDA margin % 9.3% 9.7% 9.5% 8.7% 9.8%
Net Profit margin % 3.8% 3.4% 3.5% 2.0% 3.9%
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