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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 16.0 124
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 29.7 17.6 14.8
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 11 2.0
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Fig. 1: Earnings result 2Q@26 and 2026F

Profit and Loss (THB mn)

Year-end 31 Dec 2Q25 1Q26 2Q26 %y-y %g-q 2025 2026F  %y-y 1H25 1H26 %y-y % of FY26F
Revenue 1,962 1,822 1,825 -1% 0% 7,848 7,541 -4% 3,782 3,647  _49 48%
Gross Profit 403 301 348  -14% 15% 1,409 1,213 -14% 77 649 _17% 53%
SG&A 287 268 303 6% 13% 1,088 1,077 -1% 553 571 39 53%
EBITDA 195 108 54 -73% -50% 583 413 -29% 370 162 _569% 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 _79% 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)
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Fig. 4: MALEE PE Band Fig. 5: MALEE PBYV Band
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SET ESG RATINGS 2025 (as of 09 June 2026)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 03 August 2026)
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ANTI-CORRUPTION PROGRESS INDICATOR (as of 09 June 2026)
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APCS
BAY
BPP
CFRESH
CPAXT
DEXON
ETC
GFPT
ICHI
JAS
KGEN
LPN
META
NATION
PATO
PLUS
PROEN
PYLON
SAAM
SCGP
SINGER
SORKON
STARM
TCAP
TIDLOR
TNP
TRUE
uBIS
WHAUP

Al
AS
BAY
BPS
CGH
CPAXT
DITTO
ETE
GGC
ICN
JMART
KG
LRH
MFC
NCAP
PB

PM
PROUD
Q-CON
SABINA
SCM
SINO
SPACK
STGT
TCMC
TIPCO
TNR
TsI
UEC
WICE

AIE
ASIAN
BBGI
BRI
CHASE
CPF
DMT
FNS
GLOBAL
IFS
JMT
KJL

M
MFEC
NEP
PCSGH
PMC
PRTR
QH
SAK
SCN
SIRI
SPALI
STOWER
TEGH
TIPH
TOG
TSTE
UKEM
WIIK

AIRA
ASK
BBL
BRR
CHEWA
CPI
DOHOME
FPI
GPI

m

JR
KKP
MAJOR
MGC
NER
PDG
PPP
PSH
QLT
SAPPE
SEAOIL
SIS
SPC
sSuUsco
TFG
TISCO
TOP
TSTH
UOBKH
WPH

AIT
ASP
BCH
BSBM
CHOTI
CPL
DRT
FPT
GPSC
ILINK
JTs
KSL
MALEE
MINT
NKI
PDJ
PPPM
PSL
QTc
SAT
SE-ED
SITHAI
SPI
%
TFI
TKN
TOPP
B
UPF
X0

AJ
ASW
BCP
BTC
CHOwW
CPN
DUSIT
FSMART
GULF
ILM

K

KTB
MATCH
MODERN
NOBLE
PG

PPS
PSTC
RABBIT
SAWAD
SELIC
SJWD
SPRC
SVOA
TFMAMA
TKS
TPA
TTCL
uv
YUASA

&«
o

ADVICE

CFARM

IVF

NTSC

SKIN

UREKA

9xA1 (Level)

ALT

CHAO

J

ORN

SKY

VL

ls5unnsfusas

(Certified)

dszniranunsund

(Declared)

ANI

DCON

MAGURO

PCC

SMO

WARRIX

ASEFA

EA

M-CHAI

PCE

SUN

WELL

AURA

ESTAR

MITSIB

PIN

TACC

WIN

BIG

FLOYD

MPJ

PRI

TATG

wP

BIZ

GFC

NAT

RCL

TEAMG

BKIH
GREEN
NEO
ROCTEC
TFM

Nan9il

BLESS
HANN
NKT
SAF
THAI

Fur}

BOL

HL

NL

SANKO

™I

BYD

NOVA

SCL

TPP

CENTEL

INSET

NSL

SE

TPS

CENTEL

IT

NTF

SISB

upP
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