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Rating Neutral
Remains
TP 26F (p/BV 0.9%) THB 4.30
Remains
Closing price THB 3.82
Upside/Downside +13%

Anuwat Srikajornratkul

Fundamental investment analyst on securities
Analyst Registration No. 045698

02 638 5779, 02 081 2779
Anuwat.Srikajornratkul @krungsrisecurities.com

Forecasts & Valuation

Year to 31 Dec 2025 2026F 2027F 2028F

Revenue (THBmn) 7,848 7,541 7,969 8,317
Revenue growth (%) -7.2 -3.9 5.7 4.4
EBITDA (THBmn) 583 413 479 538
EBITDA growth (%) -18.6 -29.3 16.0 12.4
Profit, norm (THBmn) 296 74 125 148

Profit growth,norm(%) -3.8 -75.1 68.8 18.7
Profit, net (THBmn) 197 74 125 148
Profit growth, net (%) -35.9 -62.6 68.8 18.7
EPS, norm (THB) 0.4 0.1 0.2 0.3
EPS growth, norm(%) -35.9 -62.6 68.8 18.7
DPS (THB) 0.0 0.0 0.0 0.1
P/E, core (x) 10.6 29.7 17.6 14.8
P/BV, core (x) 0.8 0.8 0.8 0.8
ROE (%) 7.8 2.9 4.7 5.4
Dividend yield (%) 0.0 0.3 1.1 2.0

Source: MALEE, KSS estimated
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Fig. 1: Earnings result 2Q26 and 2026F

Profit and Loss (THB mn)

Year-end 31 Dec

% of FY26F

Revenue 1,962 1,822 1,825 -1% 0% 7,848 7,541 -4% 3,782 3,647 4% 48%
Gross Profit 403 301 348  -14% 15% 1,409 1,213 -14% 77 649  _179% 53%
SG&A 287 268 303 6% 13% 1,088 1,077 -1% 553 571 3% 53%
EBITDA 195 108 54 -73% -50% 583 413 -29% 370 162  _56% 39%
Interest expense 16 15 13 -19% -11% 69 62 -9% 35 28  .18% 45%
Other income 11 13 14 21% 8% 38 28 -27% 17 27 60% 95%
Share of profit 1 0 -5 -846% 12%/80 -3 -3 0% -2 -6 207%
Corporate tax (gain) 36 14 25 -31%  75% 105 45 -57% 59 39  _34% 87%
Other extraordinary -26 0 0 n.a. n.a. 0 0 n.a. -26 0 -100%

Net Profit 81 20 17 -79% -15% 197 74 -63% 152 37 76% 50%
Norm. Profit 107 20 17 -84% -15% 296 74 -75% 177 37 799 50%
EPS (THB) 0.15 0.04 0.03 -79% -15% 0.36 0.14 -63% 0.28 0.07  _76% 50%
Gross Margin (%) 20.6% 15.5% 16.5% 18.0% 16.1% 20.6% 17.8%

SG&A/Sales (%) 14.6% 13.4% 14.7% 13.9% 14.3% 14.6%  15.6%

EBITDA Margin (%) 9.6% 6.2% 5.9% 7.4% 5.5% 9.8% 4.4%

Net Margin (%) 3.9% 1.2% 1.1% 2.5% 1.0% 4.0% 1.0%

Current ratio (x) 1.4 1.5 1.3 1.5 1.5

Interest Coverage (x) 7.8 3.1 4.0 4.7 2.2

Int Debt to Equity (x) 0.6 0.5 0.5 0.5 0.4

BV (THB/shr) 4.6 4.7 4.7 4.6 4.7

ROE (%) 12.9 3.2 2.7 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%

CoconutWater,
25%

Fruit Juice, 25%

Dairy product,
42%

Product Brand OEM
Dairy product 11% 31%
Fruit Juice 15% 9%
Coconut Water 6% 16%
Canned Fruit 6% 0%
Tea & Coffee 0% 6%

Blended
42%
25%
21%

6%
6%

Source: Company data, KSS
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Fig. 4: MALEE Group Structure

[ JV/ Associate ]

Malee Group Plc NN

A lsading manufacturer, distributor, and exporter of fruit juices, beverages, and canned fruits

Monde Malee Beverage Corp.
(MMBC)
“Importer and distributor of Malee

Malee Applied Sciences Co., Ltd 2023
(MAS) Abico Holding Pic. (ABICO}
“Innovation Research & “Investment Business”

Malee Enterprise Co., Ltd. (MEC) Malee International Co., Ltd (MIC) Malee Capital Co., Ltd (MCC)

*Domestic Sale and Marketing” “International Trading™ “Investment Business™ o 4 oducts i
products and new products in

Philippines”
Formerly named Malee Harvest Co., Ltd. Formerly named|Agri Sol Co., Ltd. JV partner: Monde Nissin Corp

-

49% 65%

PT Kino Malee Trading (KMT)

Abico Dairy Farm Co., Ltd (ADF)
“Importer and distributor of Malee

“Manufacturer and distributor of
RTD milk, drink, and fruit juices™

Abico Land Co., Ltd (ALAND)

products and new products in “Property development for lease
U U Ll

“Agriculture and dairy farm”

) and building service providing”™
Indonesia”

Partner: Kino International Pte. Ltd.

Source : Company data, Krungsri securities estimate

Fig. 5: Divestment in Vietham business

Vietnam Business

(Unit : MB) 2021 2022 2023 2024 2025
Revenue 282 393 492 650 362
Net loss -15 -52 -19 30 -23
MALEE Hold 65% -10 -34 -13 19 -15
MALEE Net profit -114 -230 80 308 197
Contribution from Vn 9% 15% N.A. 6% N.A.

Source : Company data, Krungsri securities estimate
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Fig. 6: MALEE PE Band Fig. 7: MALEE PBV Band
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SET ESG RATINGS 2025 (as of 09 June 2026)
Ratings - AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT* CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO 11 ILM IVL KBANK KCG KJL KKP
KTB KTC LH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI oSsP PB PLANB PR9 PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG SCGP
SIRI*™ SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH TFMAMA
THCOM TISCO T™MT TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TRUBB TSC TU UAC UBE VIH WICE
XO ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TQM TRU TWPC UPF UPOIC VIBHA
WPH YUASA

Ratings - BBB

AKR ASIMAR CsC J LEO MEGA NL PRIN SE SO SPRC
SUN TMILL TSTH WP

90 - 100 AAA

80 -89 AA

65-79 A

50 - 64 BBB

P—— o de T o oo i b v C T e e - <
fayanisngluenansatiuiidainiulaefidngusrasmtedunisidesaundamuini Sldnisldruusidunisamuiannudiusiungmaie
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wanninduialszmalnarasudndlunisfouudas uily WsFsdasa lddrdauniledoulaviariounn sauvisulfeulasa SET ESG Ratings A
wANINUIANUUA

wnnewin ** {14 SET ESG Ratings Avsnsiagaudaya lulszifusudawandan dsau viaussdmiunanesudimdunisiiubia

'
o

unasn - SET ESG RATINGS : aananannineluatlszmetlng - Ausilaungsiaiivanaudséiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 19 August 2026)
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