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Financial Summary

Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btm) 8,456 7,848 7,541 7,969 8,317
Revenue growth (%) 7.4 -7.2 -3.9 5.7 4.4
EBITDA (Btm) 717 583 413 479 538
EBITDA growth (%) 75.1 -18.6 -29.3 16.0 12.4
Profit, core (Btm) 308 296 74 125 148
Profit growth, core (%) 283.0 -3.8 -75.1 68.8 18.7
Profit, reported (Btm) 308 197 74 125 148
Profit growth, reported (%) 283.0 -35.9 -62.6 68.8 18.7
EPS, core (Bt) 0.6 0.4 0.1 0.2 0.3
EPS growth, core (%) 283.0 -35.9 -62.6 68.8 18.7
DPS (Bt) 0.1 0.0 0.0 0.0 0.1
P/E, core x) 7.1 111 29.6 17.5 14.7
P/BV, core (x) 0.9 0.9 0.8 0.8 0.8
ROE (%) 12.7 7.8 2.9 4.7 5.4
Dividend yield (%) 25 0.0 0.3 1.1 2.0
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Fig. 1: Earnings result 1226 and 2026F
Profit and Loss (THB mn)

Year-end 31 Dec % of FY26F
Revenue 1,820 1,995 1,822 0% -9% 7,848 7,541 -4% 24%
Gross Profit 374 309 301  -20% -3% 1,409 1,213 -14% 25%
SG&A 266 268 268 1% 0% 1,088 1,077 -1% 25%
EBITDA 174 124 108 -38% -13% 583 413 -29% 26%
Interest expense 18 17 15 -17% -11% 69 62 -9% 24%
Other income 5 14 13 146% -5% 38 28 -27T% 46%
Share of profit -2 0 0 -84% -654% -3 -3 0% 14%
Corporate tax (gain) 23 18 14 -38% -23% 105 45 -57% 32%
Other extraordinary 0 -33 0 n.a. n.a. 0 0 n.a. n.a.
Net Profit 71 24 20 -72%  -15% 197 74 -63% 27%
Norm. Profit 71 57 20 -72% -65% 296 74 -75% 27%
EPS (THB) 0.13 0.04 0.04 -72% -15% 0.36 0.14 -63% 27%
Gross Margin (%) 20.6% 15.5% 16.5% 18.0% 16.1%
SG&A/Sales (%) 14.6% 13.4% 14.7% 13.9% 14.3%
EBITDA Margin (%) 9.6% 6.2% 5.9% 7.4% 5.5%
Net Margin (%) 3.9% 1.2% 1.1% 2.5% 1.0%
Current ratio (x) 14 15 15 15 15
Interest Coverage (x) 6.1 3.3 3.1 4.7 2.2
Int Debt to Equity (x) 0.6 0.5 0.5 0.5 0.4
BV (THB/shr) 4.6 4.6 4.7 4.6 4.7
ROE (%) 11.3 3.7 3.2 7.8 2.9

Source: Company data, KSS estimated

Fig. 2: Revenue by product type Fig. 3: Revenue Breakdown (Brand & OEM)
Others, 6%
Canned Fruit, 6%
Product Brand OEM Blended
Dairy product, Dairy product 11% 31% 42%
Coconut Water, e Fruit Juice 15% 9% 25%
Coconut Water 6% 16% 21%
Canned Fruit 6% 0% 6%
Tea & Coffee 0% 6% 6%
Fruit Juice, 25%
Source: Company data, KSS Source: Company data, KSS
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Fig. 4: Earnings revision

KSS New estimate VSold

(THBmMnN) Old New %Change
2025A 2026F 2027F 2026F 2027F 2026F 2027F
Total Revenue 7,848 8,339 8,771 7,541 7,969 -10% -9%
Gross Profit 1,409 1,637 1,757 1,213 1,356 -26% -23%
SG&A 1,088 1,200 1,287 1,077 1,164 -10% -10%
EBITDA 619 730 779 438 504 -40% -35%
Financial Cost 69 68 60 62 60 -9% 0%
Norm Profit 296 308 347 74 125 -76% -64%
Net profit 197 308 347 74 125 -76% -64%
EPS (Baht) 0.36 0.57 0.64 0.14 0.23 -76% -64%
Gross Margin (%) 18.0% 19.6% 20.0% 16.1% 17.0%
SG&A to sales (%) 13.9% 14.4% 14.7% 14.3% 14.6%
Net Margin (%) 25% 37% 4.0% 1.0% 1.6%

Source: iri.columbia.edu, KSS

Fig. 5: MALEE PE Band Fig. 6: MALEE PBV Band
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 24 February 2026)
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ANTI-CORRUPTION PROGRESS INDICATOR (as of 09 March 2026)
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