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Recommendation “Buy on Weakness” Target 22.50 THB

Financial Results

Income Statement 1Q/25 2Q/25 3Q/25 4Q/25 1Q/26 %QoQ %YoY
Sales 144,175 147,595 138,565 140,799 136,697 -2.9% -5.2%
Cost of Sales 117,508 118,385 115,656 122,921 115,408 -6.1% -1.8%
Gross Profit 26,667 29,210 22,910 17,879 21,289 19.1% -20.2%
SG&A 12,425 13,697 12,806 12,524 11,339 -9.5% -8.7%
EBITDA 14,242 15,512 10,104 5,355 9,951 85.8% -30.1%
Net Profit 8,549 10,377 5,186 1,085 4,875 349.2% -43.0%
Gross Profitmargin % 18% 20% 17% 13% 16%

EBITDA margin % 10% 11% 7% 4% 7%

Core Profit margin % 6% 7% 4% 1% 4%
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