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Recommendation “Buy” Target 10.20 THB

Income Statement (MB.) 3Q/25 4Q/25 1Q/26 2Q/26 3Q/26F %qoq Yeyoy
Sales 4,924 5,734 5,424 5,832 5,909 1.3% 20.0%
Cost of Sale (2,341) (2,787) (2,605) (2,798) (2,907) 3.9% 24.2%
Gross Profit 2,583 2,947 2,819 3.034 3,002 -1.1% 16.2%
SG&A (1,710) (1,789) (1.868) (1.,997) (2,063) 3.3% 20.6%
EBITDA 1,546 1,861 1,661 1,748 1,650 -5.6% 6.7%
Net Profit 605 850 678 757 6561 -12.7% 9.3%
Gross Profit Margin (%) 52% 51% 52% 52% 51%

EBITDA margin (%) 31% 32% 31% 30% 28%

Net Profit Margin (%) 12% 15% 13% 13% 11%
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