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Recommendation “BUY” Target 27.50 THB

Financial Results

Income Statement (MB.) 1Q/26 4Q/25 3Q/25 2Q/25 1Q/25 % qoq Yoyoy
Sale 109,366 102,083 109,163 117,552 118,448 7% -8%
Cost of Sale 96,472 93,526 97,433 102,664 103,781 3% -7%
Gross Profit 12,894 8,557 11,730 14,887 14,667 51% -12%
SG&A 12,722 12,004 12,356 13,281 13,056 6% -3%
Operating Profit 172 -3,447 -626 1,607 1,611 N/A -89%
EBITDA 6,639 2,996 5,886 7,869 7,929 122% -16%
Net Profit -2,816 -4,697 -818 -521 -1,312 N/A N/A
Gross Profit Margin (%) 12% 8% 11% 13% 12%

EBITDA margin (%) 6.1% 2.9% 5.4% 6.7% 6.7%

Net Profit Margin (%) -2.6% -4.6% -0.7% -0.4% -1.1%
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