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Recommendation “Buy” Target 19.00 THB

Income Statement (MB.) 3Q24 4Q24 1Q25 2Q25 3Q25 %qoq %yoy
Sales 4,436 4,698 4,249 4,473 4,721 6% 6%
Cost of Sale 3.115 3.502 3,227 3,354 3.521 5% 13%
Gross Profit 1,320 1,196 1,022 1,120 1,200 7% -9%
SG8&A 410 515 462 453 484 7% 18%
Interest Expense 2 1 1 1 2 17% -11%
Net Profit 976 791 677 696 812 17% -17%
Gross Profit Margin (%) 30% 25% 24% 25% 25%
Net Profit Margin (%) 22% 17% 16% 16% 17%
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