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Recommendation “Buy on Weakness” Target 215 THB

Financial Results

Income Statement (MB.) 4Q/25 3Q/25 2Q/25 1Q/25 4Q/24 % qoq % yoy
Sale 126,056 121,793 124,684 124,392 130,512 4% -3%

Cost of Sale 113,619 106,504 105,468 105,468 115,743 7% -2%

Gross Profit 12,437 15,289 19,216 18,294 14,770 -19% -16%
SG&A 16,160 15,355 17,618 16,776 18,180 5% -11%
Operating Profit -3,723 -65 1,598 1,518 -3,410 N/A N/A

EBITDA 4,552 8,261 9,876 9,809 12,858 -45% -65%
Net Profit -3,692 -669 17,337 1,099 -512 N/A N/A

Gross Profit Margin (%) 9.9% 12.6% 15.4% 14.7% 11.3%

EBITDA margin (%) 3.6% 6.8% 7.9% 7.9% 9.9%

Net Profit Margin (%) -2.9% -0.5% 13.9% 0.9% -0.4%
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