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Financial Summary

Year ending Dec 2023 2024 2025 2026E 2027E
Revenue (THB m) 136,153 138433 132,719 138,909 145,261
Net profit (THB m) (13,933) 4,985 4,609 4,818 5,146
Core net profit (THB m) 4,765 4,910 3,936 4,603 5,146
Net profit growth (%) n.a. n.a. (7.5) 45 6.8
Core net profit growth (%) (31.7) 3.0 (19.8) 16.9 11.8
EPS (THB/share) (2.99) 1.12 1.08 1.13 1.21
Core EPS (THB/share) 1.02 1.10 0.93 1.08 1.21
DPS (THB/share) 0.54 0.66 0.70 0.74 0.73
P/E (x) (4.1) 11.1 11.4 11.0 10.3
P/BV (x) 1.0 1.1 1.2 1.1 1.1
Dividend yield (%) 4.4 53 586 6.0 5.9
ROE (%) (20.0) 9.3 9.9 10.6 10.9

Source: Company data, Beyond Research
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Exhibit 1: 3Q26E Earnings Preview

3Q25 2Q26 — ey — 2025 2026E chg.
(THB m) (THB m) (THB m) (CRED] (y-y%) (THB m) (THB m) (y-y%)
Total revenue 34,501 33,845 36,233 7% 5% 132,719 138,909 5%
Cost of goods sold (27,953) (26,607) (28672)" 8% " 3% (107,582) (111,025) 3%
Gross profit 6,549 7,238 7,562 4% 15% 25,136 27,884 1%
SG&A (4,755) (5,062) (5,381)" 6% -13% (18,966) (20,4086)" 8%
Operating profit 1,794 2,176 2,181 0% 22% 6.170 7.478 21%
Other income (incl. equity income; 573 280 340 21% -41% 1,837 1,348 -27%
EBIT 2,367 2,455 2,521 3% 6% 8,007 8,827 10%
Interest expense (595) (576) (600)" 4%" 1% (2,379) (2,343)" 2%
Pretax profit 1,772 1,879 1,821 2% 8% 5,629 6.484 15%
Corporate tax (164) (337) (288)" 14%" 75% 17 (584)" n.a.
Profit before MI 1,608 1,543 1,633 6% 2% 5,645 5,900 5%
Minority interests (303) (279) (295)" 6% 3% (1,036) (1,082)" 5%
Core profit 1,197 1,231 1,418 15% 18% 3,936 4,603 17%
Extra-ordinary items 107 33 (80) n.a. n.a. 673 215 -68%
Net profit 1,304 1,264 1,338 6% 3% 4,609 4,818 5%
EBITDA 12,217 12,880 5%
Core EPS (THB) 0.28 0.29 0.33 15% 18% 0.93 1.08 17%
Net EPS (THB) 0.31 0.30 0.31 6% 3% 1.08 113 5%

Sources: Company Data, Beyond Research
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Balance sheet (THB m) Profit & loss (THB m)
Year ending Dec 2023 2024 2025 2026E 2027E Jl Year ending Dec 2023 2024 2025 2026E 2027E
Current assets Revenue 136,153 138,433 132,719 138,909 145,261
Cash & ST investment 16,451 15,487 13,762 9,398 8,271 Cost of Goods Sold (112,928) (112,809) (107582) (111,023) (115499)
Account receivable 16,031 16,876 18,074 18,290 19127  Gross Profit 23,225 25624 25136 27,884 29,762
Inventories 50,482 43 626 47,639 58,920 61614 Operating Expenses (16,313)  (18401) (18966) (20406) (21194)
Others 2,866 3,659 3,433 3,433 3,433  Operating Profit 6,912 7,222 6,170 7,478 8,568
Non-current assets Qther Income (incl. equity incomv  (18,430) 1,774 1,837 1,348 1,483
Net fixed assets 31,385 29,513 29,887 31,234 32318  EBIT (11,518) 8,996 8,007 8,827 10,052
Others 48236 45751 45530 45275 45023 Depreciation 3,614 4,365 4209 4,053 4316
Total Assets 165450 154912 158,326 166,551 169,787 EBITDA (7,904) 13,361 12,217 12,880 14,368
Interest Expense (2,302) (2,492) (2,379) (2,343) (2,494)
Current liabilities Pre-tax Profit (13,820) 6,504 5,629 6,484 7,558
Account payable 18,798 18,522 18,684 24020 25118 Current Taxation 620 (430) 17 (584) (1,134)
ST borrowing 28,740 29917 28,113 29,375 25,375 Minorities (733) (1,089) (1,036) (1,082) (1,279)
Others 2,935 2,149 2104 2104 2104  NetProfit (13,933) 4,985 4,609 4,818 5146
Long-term liabilities Extraordinary ltems (18,698) 75 673 215 0
Long-term debts 39,248 38,504 47 120 47120 51120  Core Profit 4,765 4,910 3,936 4,603 5146
Others 9,712 9418 10,222 10,222 10,222 EPS(THB) (2.99) 1.12 1.08 113 1.21
Total liabilities 99,433 98,600 106,243 112841 113,940 Core EPS(THB) 1.02 1.10 0.93 1.08 1.21
Paid-up capital 21,112 21,062 21,062 21,062 PARIZ3N Cash flow (THB m)
Retained earnings 22,019 21,233 22,754 24,380 PIGYH I Year ending Dec 2023 2024 2025 2026E 2027E
Others 15,497 6,340 888 888 888  Operating cash flow 11,241 14,525 4,592 2 565 6,881
Minority interest 7,389 7678 7,379 7,379 7,379 Net profit (13,933) 4,985 4,609 4818 5146
Shareholders’ equity 66,017 56,313 52,083 53,710 55,847 Depre & amortization 3,614 4,365 4209 4,053 4316
Change in working capital (330) 4797 (6,281) (6,306) (2,981)
Others 21,890 378 2,054 0 0
Key ratios Investment cash flow (6,579) (6,562) (919) (5,000) (5,000)
Year ending Dec 2023 2024 2025 2026E 2027E Change in PPE&Intangible Asse (9,469) (3,633) (3,653) (5,000) (5,000)
Growth (%y-y) Change in LT investment (48) (117) (2) 0 0
Sales (12.5) 1.7 4.1) 47 46 Change in other assets (1,062) (2,810) 2738 0 0
Operating Praofit (14.1) 45 (14 6) 212 146  Free cash flow 4,663 7,964 3,673 (2,435) 1,881
EBITDA na. na. (8.6) 54 116  Financing cash flow (2,405) (13,854) (3,327) (1,929) (3,008)
Net Profit na. na. (7.5) 45 6.8 Change in share capital (29) (50) 0 0 0
Caore Profit (31.7) 30 (19.8) 16.9 118 Net change in debt 7,668 (5,080) 7,523 1,262 0
EPS na na (32) 45 68 Dividend paid (3,385) (2.389) (2.795) (3,191) (3,008)
Normalized EPS (30.0) 77 (16.1) 16.9 11.8 Others (6,659) (6,339) (8,056) 0 0
Profitability (%) Net cash flow 2,258 (5,890) 346 (4,365) (1,127)
Gross Margin 171 185 189 201 PRI Key assumptions
Operation Margin 51 52 46 54 LI Year ending Dec 2024 2025 2026E 2027E
EBIT Margin (8.5) 6.5 6.0 6.4 69 Ambient Sector
MNet Margin (10.2) 36 39 39 39 Average sale (THB thousand pe 206.1 198.7 189.7 1937 195.0
ROE (20.0) 93 99 10.6 109 Ambient rev. / total revenue (%) 469 494 484 477 464
ROA (8.0) 31 29 30 31  Chilled and Frozen Sector
Stability Average sale (THB thousand pe 1871 1671 1513 1538 1523
Interest bearing debt/equity (x) 1.0 1.2 14 14 14 Chilled & frozen rev. / total reven 347 305 310 286 217
Net debt/equity (x) 08 09 1.2 1.2 1.2  Pershare (THB)
Interest coverage (x) (5.0) 36 34 38 40 EPS (2.99) 112 108 113 121
Interest & ST debt coverage (x) (0.3) 04 04 04 05 Core EPS 1.02 1.10 093 1.08 121
Cash flow interest coverage (x) 49 58 19 1.1 28 CFPS 24 326 1.08 0.60 162
Current ratio (x) 17 16 17 16 18 BVPS 12 59 1092 10 51 1089 1139
Quick ratio (x) 0.6 0.6 07 0.5 05 Sales/share 29.25 31.07 31.19 3265 3414
Net debt (THB m) 51,538 53,024 61,471 67,097 68,224 EBITDA/share (1.70) 3.00 287 303 338
Activity DPS 0.54 066 070 074 073
Asset turnover (x) 0.8 09 08 09 09 Valuation
Days receivables 450 434 481 478 470 PIE (x) 4.1) 111 114 11.0 103
Days inventary 166 6 1522 1548 1752 1905 PIBV (x) 10 11 12 11 11
Days payable 66.0 60.4 631 702 776 Dividend yield (%) 44 53 56 6.0 59
Cash cycle days 145.6 135.3 139.8 152.7 159.8 Dividend payout ratio (%) (18.0) 59.0 54.6 65.7 60.0
Source Company Data, Beyond research
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 64.96
- Moody's 100 0 41.00
- MSCI AAA CCC A
-Refinitiv 100 0 78.83
- S&P 100 0 89.00
ESG Index

- SETESG Index Yes

- DJSI Yes

ESG Assessment

- CG Report ALALAA

- Anti-Corruption I#fun1eFuses

ANISETTRADE, SEC 14 5l 170.W.69
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GENERAL DISCLAIMER

Analyst Certification

Nattawat Poosunthornsri, Register No. 087077, Beyond Securities Public Company Limited

The individual(s) identified above certify(ies) that all views expressed in this research report accurately reflect the personal view of the
analyst(s) with regard to any and all of the subject securities, companies or issuers mentioned in this report; and no part of the
compensation of the analyst(s) was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed
herein. This report has been prepared by Beyond Securities Public Company Limited (“BYD”). The information herein has been obtained
from sources believed to be reliable and accurate; however, BYD makes no representation as to the accuracy and completeness of such
information. The information and expressions of opinion contained herein are subject to change without notice. BYD has no intention to
solicit investors to buy or sell any security in this report. In addition, BYD does not guarantee returns nor price of the securities described
in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report.
Investors should study this report carefully in making investment decisions. All rights are reserved. This report may not be reproduced,
distributed or published by any person in any manner for any purpose without permission of BYD. Investment in securities has risks.
Investors are advised to consider carefully before making investment decisions.

RECOMMENDATION STRUCTURE

Stock Recommendations
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY : Expected return of 10% or more over the next 12 months.
HOLD : Expected return between -10% and 10% over the next 12 months.
REDUCE : Expected return of -10% or worse over the next 12 months.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may
cause temporary mismatch between upside/downside for a stock based on market price and the formal recommendation. * In most
cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't think the
market will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from
fair value. In most cases, therefore, our recommendation is an assessment of the mismatch between current market price and our
assessment of current fair value.

Sector Recommendations

Overweight : The industry is expected to outperform the relevant primary market index over the next 12 months.
Neutral : The industry is expected to perform in line with the relevant primary market index over the next 12 months.
Underweight : The industry is expected to underperform the relevant primary market index over the next 12 months.

Country (Strategy) Recommendations

Overweight : Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to
determine market recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional
benchmark and index returns relative to the market cost of equity.

Neutral : Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine
market recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and
index returns relative to the market cost of equity.

Underweight : Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to
determine market recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional
benchmark and index returns relative to the market cost of equity.
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ESG Scoring
AR AR £ B
ESG Scoring (As of 08 JAN 2026) il sl ik i it
AAA Rating (Score 90-100)
AAN ACE ADVANC Al AMATA  AMATAV ASW AWC BAM BAMNPLU BAY BBGI
BEL BOMS BEM BGC BGRIM BUC BEIH BPP BTG CEMNTEL CEP CPALL

CPAXT CPF PN CRC DHTTCx EASTW P FPT GLOBAL GPSC GUNKLIL HANA
HEMG HMPRO ] ILkA L KB ANE KCG KIL KEFP KT8 KT LH

LOXLEY  MAIOR MEEK, MiZ M-CHAI MFELC MTI MER HOBLE OR OiRl osp

FE FLANE PRS P=H PTG PTT FTTEF PTTGEC RATCH 5 5] SABIMA

SAT SC SCH SCC SCG SCGP SIR1 SIWD SKY SMP 5TA STECON
STGT SWOA TEAMG TEGH TFMAMA  THCOM TSCO T™T TOA ToR TPE4 TTA
TT8 W ™D VMG WHA WHaALP

AA Rating (Score 80-89)

ADE AKFP ACT AP ALK ASP ALRA BCH BLA BRI BTS CBG
CIVIL CE CMAN COLOR COoMT AT ORT EGCO EPG ETC GFPT GLLF
HTC ICHI 1L IT ITTHI JMART KICE FILRAWEL LHFG MINT MODERN  MOSHI
MESC MTIC WD WYT PCiC PRI PsL miC RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SHMF SPALI 5P 5S5P SUTHA SYMEX TASCO

TCAP TCMC TGaH THARI TIPH TES ™ TG TPAC TPIPFP TRUEBE TSC
Tu LAC LIBE VIH WICE X0 JEN

A Rating (Score 65-79)

AECOHTS ALLA ALT ALICON EA BH BLC CFRESH CHAC CHASE CHG W
CFL CREDIT ERW GABLE HARN HUMAM IMSET IRC mc AT KSL M
MG MOONG MEC PHOL PLUS P PP5 L PROUD PRTR P5P O-CON
aLT SAK SAPPE SCAP SEAFCO  SEAOQIL SEMA SENX SC SICT SITHAL SKR
SMC SPC 555 SYMC TAN TEN TGE THAMA THIP THREL TPA TPCA
TiaM TRU TWPLC LIPF UPOIC WIBHA WPH

BBB Rating (Score 50-64)

AKR ASIMAR C5C 1 LEG MEGA ML PRIN SE S50 SPRC SUN
THAILL T5TH WP YUASA
E5G Qualification Criteria

Listed companies that are selected for inclusion in 3ET ESG Ratings must receive a score of at least 50% in each dimension

(Corporate Governance & Economic, Environmental, and Sociall That listed companies are chosen from the selection of listed
companies that voluntarily participate in 5ET's annual Sustainability Assessment, and that pass the Eligibility Criteriza
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CG Scoring
Companies with Excellent CG Scoring [As of 8 JAN 2026) AAAAA
BAN ABM ACE A0 ADVANC AE AF AGE AH AIT Al AEP
AKR ALLA ALT AMA AMARIN  AMATA  AMATAY ANAN AQT AP ASBAR  ASK
ASP ASW ALRA AWC B BAFS BAM BANPU BAY BBGI BEL BCH
BCP BCPG BOMS BEC BEM BEYOMD BGC BGRIM BIC B¥IH BLA BFF
BR ERI BRR ETG BT BTW EWiz CBG CENTEL CFRESH (CHASE CHEWA
CHOW CBT CIVIL CK CKP CNT COLOR COoMT CPALL CPAXT CFF CPL
CPM CPW CRC CRD CREDIT  C5C Cy DiCC (L] DELTA DEMCO DIMTO
DMT DOHOME DRT DLSIT EAST EASTW  ECF EGCD EPG ERW ETC ETE
FLOYD FH FA FPT FYC GABLE G AP GFC GFPT GEC GLAKD
GLOBAL GPSC GRAMBY GUMKUL HANA HARN HEMG HMPRO  HPT HTC ICC ICHI
I} ILIME LM IND IMET INSET IP IRC IRPLC IT ITC ITEL
ITTHI WL JAS TS K KBAME KCC EiCE KCG KEF KSL KTB
KTC EKTMS KIMAWEL LALIN LAKMA  LH LHFG LIT LOXLEY LPN LRH L5T
M MAIDR  MALEE MBEK M M-CHAI  MCOT MIFC MFEC MINT MODERN MOND
MOONG  MOSHI MSC M5T MTC BT MVP MCH HER MEIL NOBLE HRF
N5L MTSIC WD HYWER MYT OCC OR ORI O5P PAF FB PCC
PCSGH FDJ PEER Pz PHOL FIMO PLAME FLAT PLUS Pid PORT FPF
o PRI FRG PRIME FRM FRTR PSH PSL FTT PTTEF PTTGC O-COM
OH arc RATCH REF RPC FPH RS RT Rl 5 S8 SA
SAAM SAHIMNA  SAK SAMART SAMTEL SAT SAY SAWAD sC SCAP SCB SCC
SCCC SCG SCGED SCGP SCM SCN sDC SEAFCD  SEAQIL  SEUC SEMA SEMX
SGC SiGF SGP SHR SICT SR 515 SITHAI SIWD SKE SER SMPC
SHC SHMP ShP S50 SIOMIC SPaL SPC S5A SPRC SR 55F S5P
S55C 5TA STARM STGT im SUC SN SUTHA W SYMIC SYMEX SYNTELC
TASCO TN TCAP TCMIC TEAMG TEGH TFG TFMAMA  TGE TGH THAMA THAMI
THCOM  THG THIF THRE THREL TIFH TISCO TE TES TET TL T
TMILL TMT THOT THITY THL TOA TOG TOP TPAL TPEI TPIFL TPIPP
TFs Tk TOR TRF TRUBE TRLUE TRV TS TSTE T5TH TTA TTE
TTCL TTW TU TVDH ™O ™T TWPL UAaC UBE B UEEM UPF
I L WARD LLE ] WIH WaACDAL WGE WHA WHALP  WIE WINMED  WINMER
ZEM
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CG Scoring

Company with Very Good CG Scoring (As of 8 JAN 2026) AAAA
25 A&l ADE AEONTS  AHC AlRA APCO APCS APURE ARIP ARROW  ASIAM
ATPID AUCT AYLUD BA BB BC BEE EH BIZ BOL BSHM BTC
CH 1 ClG CM COCOCO COMAN  CH 55 DTCENT EVER FE FORTH
FSMART  FS5X FTi GEL GA HUBAN  IFS IMSURE  JCK OF BAART Ka
KIL ETIS KUH L&E LHE MATCH MBAX MEGA METCO  MICRD HIC HCAP
HCL HDR OMEE PATO PG P POLY POs PREE PROUD  PSGC PSP
PSTC FT PTECH PYLOMN T RABEIT RCL SAFPE SECURE  SFLEX SFT SN
SMT SPCG SPVI STAMLY 5TH SUPER SUSCO SWVOA VT TACC TAE TCC
TEKA TFM TITLE TEN THiD THR TPA TPCH TPCS TPLAS TPOLY TRT
TURTLE TVH UBA LIP UREKA  WICOM VIBHA VRAKDA WARR WiN WP kA il
Company with Good CG Scoring (As of 8 JAN 2026) AAA
AL ADD AlE ALUCOM  AMC AMR ARIN ASEFA ASIA ASM Bl BIOTELC
Bi5 BICHI BLC BVG CEM CGH CHARAN CHAYO  CHIC CHOT CImy CMC
CPAMEL (5P DEXON  DOD DPAINT DVa EASOMN EFORL EKH ESTAR ETL FHS
GBXY GEMCO  GTE GYT ICH [ E] IMH IRCP ] T FPARK IR
J5P JUBILE KBS KCAR EIAT KI5S KE KWC LDHC LEC MCA META
MiGC MITSIE BAK HAM HIOWA NTV WY OGC PACD PAMEL PHG PIN
PRAPAT PRI PRIM PROEN PROS PTC anc READY ROCTEC SALEE SAMCO  SANED
SCI 13 SE-ED SIMGER  SISE SEM SEY SMDA00  SMAIT SORKCOM  5SPG 55T
STC STOWER STP SVR SWC TAEUM TC TFI TL TMC ™I THP
TOPP TRU UEC UOBKH WL WAVE WFX WK WSOL X0 2PG YUASA
ZAA

Corporate Governance Report (CGR)
The disclosure of survey resulis of the Thai Institute of Directors
Association  (IO0) regarding corporate  govermance

is made

Beyond Securities Public Company Limited

pursuant to the policy of the Office of the Securities and Exchange
Commission. The 10D survey is based on the information of 2
company listed on the Stock Exchange of Thailand and Market for
Alternative Invastmeant (MAI) public and able to be accessed by 2
general public inwestor. The resuk, thersfore, is from the
perspective of third party. It is not an evaluation of operation and
iz ot based on inside information. The survey result is as of the
date appearing in the Corporate Governance Report of Thai Listed
Companies. Az a result, the survey result may be changed after
that date Beyond Securities Public Company Limited doss not
confirm nar certify the acouracy of such survey result.
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