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Figure 1: Earnings results for 4Q25

(Unit : THB mn) 4Q25 3Q25 %QoQ 4Q24 %YoY 2025 2024 %YoY Actual ta Actual vs
Core Revenue 11,922 10,303 15.7% 9,590 24.3%| 39,915 33,154 120.4% estimate Estimate
Retail revenue 11,619 10,039 15.7% 9,426 23.3% 38,955 32,616 19.4% Core revenue 11,922 11,323 5.3%
Gold financing 302 263 14.8% 163 85.2% 960 538 78.4% Retail revenue 11,619 11,043 5.2%
COGs (10,497) (9,239) 13.6% (8,621) 21.8%| (35,220) (29,485) 19.4% Gold financing 302 280 8.0%
Gross Profit 1,425 1,063 34.0% 969 47.0% 4,695 3,669 " 128.0% COGS (10,497) (10,078) 4.2%
SG&A (611) (540) 13.3% (482) 26.8% (2,157) (1,890) 14.1%  Gross profit 1,425 1,246 14.4%
Operating Profit 813 524 55.3% 487 67.0% 2,538 1,778 " 142.7% GPM 12.0% 11.0% 1.0%
Depreciation & Amortization 147 134 9.6% 131 11.8% 540 487 11.0%  SG&A (611) (588) 4.0%
Operating EBITDA 960 658 46.0% 619 55.3% 3,078 2,265 " 135.9%  SG/Sales 51% 5.2% -0.1%
Other income (expenses) (65) (49) 33.5% 9 -833.0% |- 90 38  -335.1%  Equity income - - -
Finance cost (174) (139) 25.0% (109) 59.9% (585) (400) 46.1%  Finance cost (174) (150) 16.1%
Share of profit (loss) from associates - - n.a. - n.a. - na.  Net profit 438 406 7.9%
Pre-tax Profit 574 335 71.1% 387 48.2% 1,863 1,416 131.6%  Extra = -
Taxes (136) (74) 83.3% (77) 76.8% (403) (281) 431%  Norm profit 438 406 7.9%
Minorities - - n.a. - n.a. - - na. NPV 3.7% 3.6% 0.1%
Net Profit 438 261 67.6% 311 41.1% 1,461 1,135 " 128.7%
Extraordinary items - - n.a. - n.a. - - n.a.
Core Profit 438 261 67.6% 311 41.1% 1,461 1,135 128.7%
Core EPS (THB) 0.33 0.20 67.6% 0.23 41.1% 90.9% 0.64 29.0%
Margins (%) Dif QoQ Dif YoY Dif YoY
Gross profit margin 12.0% 10.3% 1.63 10.1% 1.84 0.53 11.1% 1.02
GPM from retail business 9.7% 8.0% 1.69 8.5% 1.1 -0.14 9.6% 0.32
Operating margin 6.8% 5.1% 1.74 5.1% 1.74 0.77 5.4% 1.14
EBITDA margin 8.1% 6.4% 1.67 6.4% 1.61 0.75 6.8% 1.07
Norm profit margin 3.7% 2.5% 1.14 3.2% 0.44 0.35 3.4% 0.37

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) eya i 5l 8 unsau 2569)
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AIRA BAY CENTEL DELTA GCAP INSURE LHFG MTC PIMO PTT SC SIS STGT THRE TSTH WHA
AJ BBGI CFRESH DEMCO GFPT IRPC LRH MTI PL PTTEP SCB SITHAI SUSCO THREL TTA WHAUP
AKP BBL CGH DMT GGC ITC M NEP PLANB PTTGC SCC SJWD SVOA TIPH 1B WICE
AMA BCH CHASE DOHOME GLOBAL ITEL MAJOR NER PLAT Q-CON SCCC SKR SYMC TISCO TTCL WPH
AMARIN BCPG CHEWA DRT GPSC VL MALEE NKI PLUS QH SCG SMPC SYNTEC TKS TU ZEN
AMATA BEC CHOW DUSIT GUNKUL JAS MBK NOBLE PM QTC SCGD SNC TASCO TKT TVDH
AMATAV BEYOND CIMBT EASTW HANA JMART MC NRF PMC RABBIT SCGP SNNP TBN TMD TVO
AP BGC CmMC EGCO HARN JTS MEGA occC PPP RATCH SCM SNP TCAP TMILL TWPC
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15ung dnsnmdinda ﬂfﬁmmzﬁﬂwﬁ’aﬁuﬁmﬁﬁwﬁnw%’wﬁ Energy, Petrochemical parinth.n@yuanta.co.th 0-2009-8075

AR Avisadan ﬂfﬁmmzﬁﬂwﬁ’aﬁuﬁmﬁﬁwﬁnw%’wﬁ Banking, Finance trin.s@yuanta.co.th 0-2009-8068

nagane Sauznunde ﬁrﬁLﬂm:u‘ﬂﬁmﬁuﬁmﬁmuﬁﬂﬁwﬁ Food, Construction kritawit.r@yuanta.co.th 0-2009-8064
Service

nlrwa unwadiasny ﬁrﬁLﬂm:u‘ﬂﬁwﬁuﬁmﬁmuﬁﬂm"wﬁ Power & Utility, Packaging,  natchapon.p@yuanta.co.th 0-2009-8056
IE

Aunnya dezwelamvig ﬂfﬁmmzﬁﬂwﬁ’aﬁuﬂmﬁﬁwﬁnw%’wﬁ Tourism & Leisure, jindanuch.p@yuanta.co.th 0-2009-8053
Commerce

55y suSmincu VrﬁLﬂm:u‘ﬂa%ﬁu@mﬁmuﬁﬂﬁwa’ Transportation & Logistics ~ teerat.@yuanta.co.th 0-2009-8049

AU LTaNTaUnRa ﬁrﬁLﬂm:u‘ﬂﬁmﬁuﬁmﬁmuﬁﬂﬁwﬁ Beverage chayanan.t@yuanta.co.th 0-2009-8050
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Anszimanaila E-mail WwasingAny

NGRS g’]sg, CMT, CAIA, CISA  tindlameiftfaseniamaiia pongpat.k@yuanta.co.th 0-2009-8079

1B qﬂizam“ﬁ(, CMT, CFTe dnmezdiladanianaiia pridi.l@yuanta.co.th 0-2009-8073

Wing ansaaLaTny dnmmefladanianaiia napat.a@yuanta.co.th 0-2009-8052
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