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Recommendation “BUY” Target 64.00 THB

Financial Results

Income Statement (MB.) 1Q/26 4Q/25 3Q/25 2Q/25 1Q/25 % qoq % yoy
Sale 122,458 109,357 80,098 99,440 106,788 12% 15%
Cost of Sale 92,313 103,149 77,927 99,295 101,633 -11% -9%
Gross Profit 30,145 6,208 2,171 144 5,155 386% 485%
SG&A 1,224 1,391 831 1,022 812 -12% 51%
Operating Profit 28,921 4,817 1,340 -878 4,342 500% 566%
EBITDA 30,970 6,925 3,368 1,093 6,301 347% 392%
Interest Expense 683 708 835 982 969 -4% -30%
Net Profit 19,481 2,458 2,147 6,476 3,504 693% 456%
Gross Profit Margin (%) 24.6% 5.7% 2.7% 0.1% 4.8%

EBITDA margin (%) 25.3% 6.3% 4.2% 1.1% 5.9%

Net Profit Margin (%) 15.9% 2.2% 2.7% 6.5% 3.3%
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