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Recommendation “Buy on Weakness” Target 26 THB

Income Statement (MB. 2Q/25 3Q/25 4Q/25 1Q/26 2Q/26F %0qoq
Sales 26,727 28,243 28,453 28,179 27,014 -4.1% 1.1%
Cost of Sale (17,335) (17,792} (18,448) (18,159) (17,640) -2.9% 1.8%
Gross Profit 9,392 10,451 10,005 10,020 9,374 -6.4% -0.2%
SG&A (5,323) (6,372) (5,935) (5,180) (5,309) 2.5% -0.3%
EBITDA 6,134 7,193 6,447 7,016 5,289 -10.4% 2.5%
Net Profit 3,490 4,319 3.693 4,058 3,480 -14.3% -0.3%
Gross Profit Margin (%) 35% 37% 35% 36% 35%
EBITDA margin (%) 23% 25% 23% 25% 23%
Net Profit Margin (%) 13% 15% 13% 14% 13%
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