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Recommendation “Buy” Target 11.6 THB

Income Statement (MB 2Q25 3Q25 4Q25 1Q26 2Q26F %dqoq Shyoy
Sales 3,020 3,034 2,956 2,906 2,987 3% -1%
Cost of Sale 2,112 2,197 2,193 2,146 2,147 0% 2%
Gross Profit 909 837 763 760 840 11% -8%

SGE&A 403 395 449 406 402 -1% 0%

EBITDA 795 727 727 644 730 13% -8%

Net Profit 388 347 260 268 330 23% -15%

Gross Profit Margin (%) 30% 28% 26% 26% 28%

EBITDA margin (%) 26% 24% 25% 22% 24%

Net Profit Margin (%) 13% 11% 9% 9% . 11%
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