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Recommendation “Buy” Target 17.50 THB

Income Statement (MB.) 1Q/25 2Q/25 3Q/25 4Q/725 1Q/26 %oqoq Yoy oy
Sales 51,436 49,596 47,230 47,407 46,393 -2% -10%
Cost of Sale (37,950) (36,232) (33,009) (31,837) (28,440) -11% -25%
Gross Profit 13,486 13,364 14,221 15,570 17,953 15% 33%
SG&A (4.861) (4,977) (5,118) (5.264) (5.120) -3% 5%
EBITDA 25,269 24,973 26,958 27,826 28,024 1% 11%
MNet Profit 1,634 2,032 1,672 4,002 6,589 65% 303%
Gross Profit Margin (%) 26% 2T% 30% 33% 39%
EBITDA margin (%) 49% 50% 57% 59% 60%
EBITDA margin (%) 49% 50% 57% 59% 60%
Net Profit Margin (%) 3% 4% 3% 8% 14%
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