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1Q25 RESULTS

Year to 31 Dec (Btm) 1Q24 4Q24 1Q25 yoy % chg goq % chg
Sales 1,346 1,651 1,708 27% 3%
Gross Profit 282 337 366 30% 9%
Operating Profit 161 186 216 34% 16%
Net Profit 128 147 171 34% 17%
Core Profit 128 147 171 34% 17%
EPS (Bt) 0.43 0.49 0.57 34% 17%
Ratio (%)

Gross margin 21.0 20.4 21.5 0.5 ppts 1.0 ppts
SG&A/Sales 9.4 9.5 9.1 -0.3 ppts -0.4 ppts
Net profit margin 9.5 8.9 10.0 0.5 ppts 1.1 ppts

Source: NSL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 4,788 5,839 6,606 7,345 8,095
EBITDA 543 810 889 993 1,100
Operating profit 433 684 762 853 949
Net profit (rep./act.) 329 541 605 679 756
Net profit (adj.) 329 541 605 679 756
EPS (Bt) 1.10 1.80 2.02 2.26 2.52
PE (x) 31.9 19.4 17.4 15.5 13.9
P/B (x) 6.7 5.6 4.9 4.4 3.9
EV/EBITDA (x) 19.4 12.9 11.7 10.2 9.2
Dividend yield (%) 1.7 2.6 3.5 3.9 43
Net margin (%) 6.9 9.3 9.2 9.2 9.3

Source: NSL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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STOCK DATA
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STOCK IMPACT
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: -

¢ Environmental

- msegUduvunszuIRmsnseaRfiannisgade wazUszwdawaseu usuny lafinis
gannszuInIsHan uazuwuulawnisuBafidiunisnsndauaniinaweazsivsnuifl ans
ez Aewdavouazaliiun1saniinnis wsaansnldinsiisenwdssindam

gaglaviniande uazivualdfinsnawiUiudye

¢ Social

- matmInEndayvery usuny 1ASunssusesnannsgIwustulnexsn 8001 was
anfiugsfalaglianamswdndugweguiinnan  Aeclasulugiusidudiuniiozasdons
o o o S o o Y a
papRInANATEEAuazAnsASzasAndunyedlaaliamanania Usirannisiden
UuRimswanuviufenivliudouennAuazandn  Wldusewan  AnsUfuinds

sUs59W agdmannsaanildiduuwinnuAananiwnsduinianachns

o Governance

(%)

a €3 a a v 3 v
- ﬂ"li‘digﬂallﬁqiﬂ@ﬂ'lﬂlﬂ'nﬂL‘Uuﬁiiﬂ UI¥NY UizﬂaUﬁqiﬂﬂﬂ’Jﬂﬂ’J"INL‘U%ﬁiiN I[?IEIVLEI’J’I\‘I

o %

aimuauazgReswalunsindaliodnedmian weldiAn nsudeduuaznnsAmEengad
agalusssn wazinsnsndavainniisnwineveniieasinwnisdneduuunianismase
WiaashomSediefiazsanutsdunausslesd  Uszaunisal  wazgaganangluniswmwnda

ATTHETNITONIINTTUAS T

ﬂmuequmvnmuTmsmmmmwﬂﬂngtmmmmJymmm'ﬂmm‘lunuﬂwmamwmmmmm
e knnumsnisne nghenesmsigg
nnnglunenu

www.utrade.co.

Toellsismaussaanni ﬂm’mm.lwmmﬂ%ﬂamwa’lﬁﬂ%rmnmv%u’lmumuhﬂﬂm]

THAILAND

Wednesday, 14 May 2025

% Gross Margin and SG&A-to-Sales
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UOBKayHian

Company

PROFIT & LOSS
Year to 31 Dec (Btm)

Net turnover

EBITDA
Deprec. & amort.
EBIT

Total other non-operating
income
Associate contributions

Net interest income/(expense)
Pre-tax profit

Tax

Minorities

Net profit

your trusted financial partner

5,839 6,606

Results

2024 2025F  2026F  2027F

7,345 8,095
810 889 993 1,100
126 127 139 150
684 762 853 949

0 0 0 0

(4.4) 0.0 1.0 20
© (6) @) @)
671 756 850 948
(132)  (151)  (170)  (190)
2 0 1) @
541 605 679 756

BALANCE SHEET
Year to 31 Dec (Btm)

Fixed assets

Other LT assets
Cash/ST investment
Other current assets
Total assets

ST debt

Other current liabilities
LT debt

Other LT liabilities
Shareholders' equity
Minority interest

THAILAND

Wednesday, 14 May 2025

2024 2025F  2026F  2027F
1,121 1,144 1,254 1,354
203 203 202 200
228 270 503 529
1,526 1,776 1,831 2,085

3,077 3,393 3,791 4,168
78 78 78 78
954 1,028 1,154 1,229
68 68 68 68

57 57 57 57

1,889 2,131 2,403 2,705
315 315 315 315

Net profit (adj.) 541 605 679 756 Total liabilities & equity 3,077 3,393 3,791 4,168
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F  2026F  2027F Year to 31 Dec (%) 2024  2025F  2026F  2027F
Operating 636 556 890 730 Profitability
Pre-tax profit 671 756 850 948 EBITDA margin 139 135 135 13.6
Tax (132) (151) (170) (190) Pre-tax margin 115 114 11.6 117
Deprec. & amort. 126 127 139 150 Net margin 9.3 9.2 9.2 9.3
Associates 0.0 0.0 0.0 0.0 ROA 194 18.7 18.9 19.0
Working capital changes (77) (176) 70 (179) ROE 314 30.1 30.0 29.6
Non-cash items 29 0 0 0
Other operating cashflows (113) (151) (170) (190) Growth
Investing (284) (150) (250) (250) Turnover 219 131 112 10.2
Capex (growth) (279) (150) (250) (250) EBITDA 49.1 9.7 11.7 108
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit 62.3 12.7 125 114
Investments 0.0 0.0 0.0 0.0 Net profit 64.4 118 123 113
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 64.4 11.8 12.3 11.3
Others (105) 0 0 0 EPS 64.4 11.8 12.3 113
Financing (258) (363) (408) (454)
Dividend payments (210) (363) (408) (454) Leverage
Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 7.6 6.7 6.0 5.3
Proceeds from borrowings 28.0 0.0 0.0 0.0 Debt to equity 1.7 6.8 6.1 5.4
Loan repayment (86) 0 0 0 Net debt/(cash) to equity (0.0 0.1) 0.1) (0.1)
Others/interest paid 9.8 0.0 0.0 0.0 Interest cover (x) 92.0 153.2 243.6 283.4
Net cash inflow (outflow) 94 43 232 26
Beginning cash & cash 134 228 270 503
equivalent
Changes due to forex impact 0 0 0 0
Ending cash & cash 228 270 503 529
equivalent
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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