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Risk/reward uraulouindu

s1AKU EPG USugnuav (aaav 7% uygow 1 GoufnuL1) MuAavAId:aa1afRdouloavLa:
sentiment do3W data center Adoudoav Is1ovISIMAURGoGoavdla:AoutusTtiufIsAa
duogvidui iwiovondlsi AFC Sugoinmsavnulu data center ua: semiconductor luaksge
gvoglugovisudu veusAflsoinssAogusudiBuTadosnIW ISTUoLSIMKURGDGaVTR
risk/reward thauloundu AouRo:imssugmisonloduduindoumsiGulaBolaspasgiv 1s1Av
Azt OUTPERFORM &1kSU EPG Goasimihkunedul 2027F f 8.5 uin 5v PE fi 15.8 i

msavnuduinalulagiwuswilsdlinuls AFC Duuoliuldsuds:losionnmsavnulu data
center LLa:NMISULIEAALNISNEQ semiconductor lUAKSTY LlazlolBe uummssusnﬂso goog
WEovIBUAUANIL ADIUAOLAISNANAIAAUOUAUADIUSOUUIDIWUTUAIUADIWAUKIIUOY
Tnsomsoinmsroadiviugnmsaadvaunsal lavaksge Ddadoutioand 15% vovuoquI8UaYL
EPG ua: AFC DAngmwlumsugnafmaomswaaldgoga 50% avdu kinmsdiaulasomsAuki
dndima o:rlkus=neumsrlsuovisidowlsd ueuzAinotuardilunisavnugoaviunouiEevu
avAdAey

misuaasudousiusudiwwhluus:ina (EV localization) doswulomaidulalinugsiosiu
gud lasvadrvmd EV vovingoogosatuayulkinssamsudoumaluls:inAuindu ol
wuoliuAosgosugnenalalkuiguev ARK Sudouwaraantkiniuiua:ineunwgouow ARK
wun=AUMsTENUlU EV domsaathkinsaannsadosiiuus:ansmwmslgwaovuuasssg=niolu
MsIUT dvliu Mmsiiudadoumswaaluds:inAdoaisavengaanaltkngyaw ARK Lazlwudw
TsdlinAurisuovssAognugudifonmsduduviubiadosmwuindu Aol Joguuis doliildsouna
flsAbUsdAeyonlomatdluus:uncums WovorngodaoulultiuouiEovnssusovAaUUG
01ngnA govarlumswaaluus:ina ua:mswagulomamossiolalluddodo dooroagiodw
TsdlarmnmsdamBudouluds:inAtsododu

2QFY27F u'10~ﬁus‘1‘u[uluud‘uf‘ils'\)d'oﬁuua\) AFC 1s1ma31isund 2QFY27F yov EPG (Buga
1Goun.g. 2026) o= aan 510 au. (Us:mA 12 w. g. ) WWUTU 54% YoY ua: 5% QoQ Toa?osuusohuu
911 AFC ua: mYss,snomuaudﬁﬁ\)uuounso Boo: maonoum\)aou[oaamswnw?suavasnoussq
Aeurifidautoav AFC goavildulodeduindouriskan laumadisigldoswudu 30% YoY ua: 11%
QoQ gs:augvgalluus:sanisai veuzisasiAlsduduozugnadoldu 52.0% 91n 49.6% lu
1QFY27 TagldsuusokyumInAIUAovNS data center Lla: semiconductor TuaksgY 1S1A1031
fi1lsanso:0gR 460 au. IWUTU 46% YoY ua: 4% QoQ a:fAoudvnisdvadisov ECL Agodun
(RgodovAURDMSSOUA (JV) uov ARK Tullewsmid guskisgoaopliumsusulsonoiuaiuisa
Tumsrhrlsuov ARK iunmswanWussioueov TIM lusealasids ta:msus:anumuoe1vindsa
AuwusDas JV Tutewsmidweusuusvamuzanmwagdoouov JV

mstaulagolasvasrvkuuuusliu FY2027F AvAlltuzun OUTPERFORM AFC uo:gvavtdu
Uodsduindourhiskanuev EPG lagldsuusokuuoinmsavnumagaaknssuluaksge nMséie
DUMSREANSUEKSTY 11a:AUAOOMSNENAEURIWOIWUUS:ENSMWASIEWADLIU AOT MSUENY
Tsvbvau semiconductor a:n1savnulu data center AIR82ToLAU Al 1lDUTD8aTUAUUADIL
dovmswaaneuriausuiuauSouluIBLIASLasL veuzAMsSUSAIsTvglUBIVIBUAU HUSKIS
goaviths19ldonaksgd i US$200 aumelu 5 U ?'i\)a:ﬁouﬁﬂﬂﬂ"IWﬂ"ISlC_]UT('lﬁULTEJEHH&J lag
duagunoiudSolunsdiidulaspnis 1s1gvAvALUEL OUTPERFORM d1KSU EPG dogs1A
(UhKkueEUl 2027F A 8.5 UIN Y PE 15.8 11 (-0.5SD) lagldsuusvrkuuonuusliusisAdnoy
gawuuinduualomaluns re-rating valuation

AwidevAd1A 1aun MoziAsugAoRdauloaY Fuanorlkacudovmswaasiurianaviia:
nadus1gld soudivsiAmdagaukaniusudogoiu 1s1Us:liud1A0IUIEYVAIU ESG aglus:dun
uSKisdanisid lasnsuskisdansduavioadonogivibus:ansmwilulodudiAey

Forecasts and valuation

ear to 31 Mar Unit FY2025 FY2026 FY2027F FY2028F FY2029F
Revenue (Btmn) 13,864 13,581 14,070 14,580 15,124
EBITDA (Btmn) 2,285 2,376 2,239 2,308 2,382
Core profit (Btmn) 1,281 1,385 1,503 1,592 1,664
Reported profit (Btmn) 796 1,295 1,503 1,592 1,664
Core EPS (Bt) 0.46 0.49 0.54 0.57 0.59
DPS (Bt) 0.14 0.20 0.20 0.20 0.20
P/E, core (x) 131 12.1 1.2 10.6 101
EPS growth, core (%) (11.4) 8.1 8.5 5.9 4.5
P/BV, core (x) 1.3 1.3 1.2 11 1.0
ROE (%) 10.2 10.6 10.8 10.6 10.4
Dividend yield (%) 2.3 3.3 3.3 3.3 3.3
EV/EBITDA (x) 8.4 7.7 7.6 6.8 6.1

Source: InnovestX Investment Strategy & Research
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Tactical: OUTPERFORM

(3-month)

Last close (Nov 4) (Bt) 6.00
Target price (Bt) 8.50
Mkt cap (Btbn) 16.80
12-m high / low (Bt) 6.9/2.8
Avg. daily 6m (US$mn) 3.52
Foreign limit / actual (%) 49 /1
Free float (%) 25.8
Outstanding Short Position (%) 0.39

Share price performance

(%)
Absolute (1.6) (4.8)
Relative to SET 2.9 2.5

INVX core earnings vs consensus

112.8
83.9

Earnings vs consensus FY27F FY28F
Consensus (Bt mn) 1,503 1,709
INVX vs Consensus (%) 0.0 (6.8)
Earnings momentum YoY QoQ

INVX 2QFY27F core earnings Up Up

2025 Sustainability/2024 ESG Score

SET ESG Ratings

Bloomberg ESG Score and Rank in the sector

ESG Score and Rank 3.79 4/21
Environmental Score and Rank 2.04 5/21
Social Score and Rank 6.83 2/21
Governance Score and Rank 3.72 6/21

Source: SET, InnovestX Investment Strategy & Research, Bloomberg

Note: AFC: Aeroflex, ARK: Aeroklas, EPP: Eastern
Polypack, AAPG: Aeroklas Asia Pacific Group, ATD: ATD
Alliances, ECL: expected credit loss
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Qaidu

EPG 10ugnanduthdunaancurinrhoinwealues laslssAonkainkats 1dus ausugv (AFC) gunsaiantido
sagud (ARK) La:ussaneuriwaadn (EPP) UsSuNldsuUs:TosuoNgovMLELoONALTLUNSD NMSWAIUNNEOAEUT
udanssu ta:msdiduvufbUs:ansMwdudunu EPG avnududdgiia:weuuniudagouds:uieu 1% vovseld
soudel uasUs:aunouai§oogovaviu usanssuAolngovkNEIKOANUEEOUOY EPG FoinnoinmsddgLa:
wasunmeluevAnsmald “Aududanssu EPG” AoUuWauRaafuzita:usanssulklq agwdotdon ns
yowduonagnsdunotugvduua:lzgdumsusskgawaomu Mk EPG auisaaauaueviusliunoiudooms
Aolanld dogvuqanudounsy ulsuigmssedudunanaliaue uasmsuenegsiolugondussionidnsimls
gv EPG Sououdnsmwlumsiaulalus:a:enoua:nougokegudonourunouyavaaraliiaunavnu

wusliiugsio

Tasvagwsialduov EPG ns:o1edo: Wl FY2026 ARK AaLlU 47% uovs1eld muw1dos AFC A 32% ua: EPP A
21% 1s1MaisunGiuow EPG :1WUTU 16% YoY Lnosjr‘i 1.5 Wuau. Tut FY2027 (ﬁuamﬁouﬁ.ﬂ. 2027) lagdv
Aumsiaulauovs1gldn 4% ua:das1rmisiudun 34% Sogondthkunguuuaysnélsuyoousinidndos 1s1AQ
31 AFC o:goavilulloderaniumsduindaurisuen EPG lagldsumsaliuayuonnoudovmswaasuriauou
AuncwdauRudounsy laglawr:luaksge oxnmsavnulumagaaiknssuagivdaiiiovuanoiudovnisiiu
Us:ansmwmsTdwavvundeulaoiuns:uamsgnagiumsnaanduus:ina sasicisdudungodugaudvérfey
vov AFC tiovorntdunaaneauriauoufiunoiudousliawiAy NANNUATIASUNISEOUSURE1DgIUNaIQ
s:auwsITouluaksgd tazglsu flsuov ARK 219ldsulsokyumnmsaamigsnan TIM uazdounuorisigodu
INgsARS:UUAUA:fiDU (suspension) veusAimswauovADMsSouMTulowsMIdAadID:anIsausKIsSams
14adu doussiouev EPP TAouidoulovAumoziAsugAola:msidsguavgusina doluusliufo:usudoddu
aghoAsaluroul

Bullish views Bearish views

1. ssARKaINKany

2. AuAUSanssURIGSUMSssoUSUDINATESasUds:aulan

1. Asclduvun TIM (ssAnUs:dusudlusoalasidg) doule

2. ADTUNUKOUYoVSIMKWEaAuUlasiAldvwans:nudodasiAlls
dudu

Uodens:duidfny

wuolturlss:g:4u

MsAduviuyeL TIM

fls 2QFY27 (A.A.-A.8.. 2026) IWUTU YoY 1a: QoQ

(s1A10a31AIsUnGUaY EPG 9:USUADGTUND YoY La: QoQ

lagldsuusoruunAUs:ENsMWAISHAANGTUTUANEIMISHEQ
FuAnlkuev ARK La:sas1ilsuonssAvausugnoALdvINSD
mstauloo:ldsulodsryuoinUsuieunsuisRwuduveo
gsAvauouLluaKsge TuueuzRAI031AIUAoVMSAUATTU
naussaogunsaianiidveugudo:UsudadiuagvAogiiu
AoglU

TIMOANTE919gv wazaaraau
aunseadanudvgrugudlu
oodlaslagsandd

1s1Madwavianui TIM 9:aaavludl FY2027 meldlasoms
aadunuyovusen wdnIsAIbuLIUDUSUADGTUDE1VE19
pnAcudovmsaunsadanuavenugudns:andd

msdiAs1KAcNdaulko

wans:nhudamls

wans:nudosimithkine

+4%
+7%

sasanwasu (+1 uIn/US$)
sasifistudu (+1%)

0.3 UIN/RU
0.5 uIn/RuU
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LUUOLUOVISIABOAU ESG

Aumswauunowgvdu 1Is1ev3 EPG Dmsmkuaithknedugvuoadeuldegvdaiou lagdvithkues:a:analunmisiluovdnsivdosing
Souns:=0nansiluAuE KSo "net zero" Melul 2042 uazgoiimsdanalwadamunamsatiuvIudndos uondNAlilSITOWUIN EPG Dulouig
ua:msasuauavIwawWauAWgvduludiudoauta:ussinauawagidoulddouldennngu

ESG Ratings and Indices

Bloomberg ESG Financial Materiality Score  3.79 (2024) CG Ratlng DJBIC SETESG SET ESG Ratlngs

Rank in Sector

4/21

EPG

EPG ddunagnsuamwnidonmelus:azenoliaoandoviuwus:
deyeyrs:auds:inAvovds:inAlnalunsiyognoiutldunaionv
ASuaU (carbon neutrality) Lla:nsUdosfmyiSouns=ongnsLdurue
(Net Zero GHG emissions) lag Aeroflex ldSumsudododuustn
gogdulluuyovngulunmswasuntiuomvaamsldosfisidouns:on
oghotlususssu ua:ldsumseousulkibukivlu 11 usBnthso
Moldlasoms EEC Net Zero Industry Initiative

EPG Tdrhkuaithrkune ESG s:u:enofidoulovAulthkigmswauuni
go8uLkoakUss118 (UN SDGs) lagisagaus:avAdugiioadou

RdAey Tdun msaamsUassfisidouns:on (GHG) uoUWAR 1 ua: 2

av 3% 91nUgU FY2021/2022 tazaomsUassisiSouns:ondo
KUoEWaAeUAaY 1.5% 1Al FY2021/2022

T FY2025 EPG DwamsdiiduvmudiuamwniormAdnathking
RdvldegwilsdAey lagauisnaomsudosfisiBouns:on
YaUWAR 1 ua: 2 14 16.48% uaaannududuyovmsudosiuidou
AS:ONCOKUDINAOAEUTIA 27.0% 00ISAMU ADWIGUTUYOLMSTS
wabvuua:thgoavgonduthkneg wWovonmsWudovoomswaa
LAMISUENYMNALASNAOYOOLUSEN

Us:tGudiusssuinuia (G)

AEUENSSUNSUOY EPG Us:noudognssunisshuou 10 mu wividu
AssuMSATUIDUGUSKIS $1UDU 2 MU (20% YoavARUENSSUMS
AVKUQ) NSSUNSAAS:TIUOU 4 AU (40% UOVAEUZNSSUNSNVKUQ)
uanssumsAllugusmssiuou 4 Au TogDnssuMSEKEYOTIUOU 1
MU (10% yeovAeU:NSSUASAKUA) AdT Us:s1unssumsusunidu
Assusdas:

EPG ldSumsoasudumsriAuquafonsius:au “Giaa” (5 and) 910
auiAudvlasuamuunssunIsusyning (Thai Institute of Directors:
IOD) &ksul 2025
($1Us:LIUSIMSUSKISLIULLEE=MSFIAUQUaRDMISUeY EPG aglus:au
Auwelo a:RoudszaumsaiuaanuiBeoneyuoviheausslugsio
powanusalumsdidunagnsiwemsiaula Aowlusvlatums
doansAugidouldide uazlnsvasoneuznssumsionoidudas:
EPG DAsdamuazinguwsosse1usseuAAADUAOaoaKkovlgaumu
Wodoansioaunsuaivovusiniunmsditugsiodosnoudodad
Wsvla uasurasoudeorddouldidannmadou souaivaoauLa:
gouoadeu lagbithkunelumsaanoiuidey aadunumsdiduou
taswuus:ansmwuasyarlus:g:eno
RhokuseTkejionsovAusounuUSELE 74% YoVSUDURURDON
uad1S:UAONOKUQ

Disclaimer
msTkAzliuU ESG v Bloomberg o:Us:l0UUSEnaus:aumsdans ESG AdAgymonisiSutawizoaankassy lagdazuuRgAeymonsiSu 4 diu Ao AIUUSOW
ESG Azlluudiudvuoadon doau ta:msriAuqua lagmegluygow 0 &v 10 lag 10 Aodnga Kindevmsqd8MSIWULGUQIGRKoT ESG Tu Bloomberg

Source: Thai Institute of Directors and SET

Us:lGudiuzvuoadou (E) Us:tGudiudvonu (S)

Ul FY2025 EPG Isas1nowanmsuiaidusudovkgaviu (Lost Time
Injury Frequency Rate: LTIFR) a&jﬁ 1.67 dodudoluvasrimiu
Usuﬁoﬁﬁumn 1.61 U FY2024/25 wWic0:gvgondnlkunes:a:
g1oRAUIAaY

u FY2025 EPG Uo‘osmmuﬁ'msumlﬁuouc‘la\)hﬂomu (Lost Time
Injury Frequency Rate: LTIFR) aEJn 1.67 WWududntioson 1.37 Wl
Aourtn zioa\)a\)nmlUmmaUO\)usunnmhuobnﬂua Ueu:ASAS
FIO'IUOmSU'lOlounuunﬂfon\)kﬁuo (Total Recordable Injury
Frequency Rate: TRIFR) osjﬁ' 4.21 acavon 4.53 llazgoandovfiu
WhkugyevusINAfKUQT3WIAU 5.50

Tu FY2025 EPG lachitulaspmsiia:fionssulWoyusutia:aony
91uou 95 Tasvns DRHGSOUADASSY 6,575 AU La:Tglasuls:losu
Avnvasvlia:NMvdounnlAsvAISIUAIONSSUYOLUSENINAT
27142 Au

ESG Financial Materiality Score and Disclosure

2024 2025
ESG Financial Materiality Score 3.79 —
Environment Financial Materiality Score 2.04 —
Climate Change Policy Yes Yes
GHG Scope 1 1.74 2.31
Carbon per Unit of Production 0.69 0.64
Energy Efficiency Policy Yes Yes
Waste Reduction Policy Yes Yes
Biodiversity Policy No No
Social Financial Materiality Score 6.83 —
Human Rights Policy Yes Yes
Women in Senior Management (%) — —
Business Ethics Policy Yes Yes
Health and Safety Policy Yes Yes
Lost Time Incident Rate (per 100 employees) 0.27 0.33
Employee Turnover (%) 9.93 9.20
Governance Financial Materiality Score 3.72 —
Board Size 10 10
Board Meeting Attendance Pct 95 95
Number of Women on Board 1 1
Number of Independent Directors 5 5
Board Duration (Years) 3 3

Source: Bloomberg Finance L.P.
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Financial statement

Profit and Loss Statement

FY Mar 31 Unit FY2022 FY2023 FY2024 FY2025 FY2026 FY2027F FY2028F FY2029F
Total revenue (Btmn) 11,770 12,125 13,227 13,864 13,581 14,070 14,580 15,124
Cost of goods sold (Btmn) 8,028 8,134 8,999 9,219 9,005 9,291 9,625 9,974
Gross profit (Btmn) 3,742 3,991 4,228 4,645 4,576 4,779 4,955 5,150
SG&A (Btmn) 2,339 2,872 3,102 3,510 3,358 3,377 3,496 3,628
Other income (Btmn) 56 69 96 115 124 127 130 133
Interest expense (Btmn) 81 101 194 116 167 184 152 147
Pre-tax profit (Btmn) 1,377 1,087 1,027 1,133 1,175 1,346 1,437 1,508
Corporate tax (Btmn) 74 92 21 119 100 162 172 181
Equity a/c profits (Btmn) 226 243 463 280 327 336 346 356
Minority interests (Btmn) 5) (6) (24) (12) 17) (18) (18) (19)
Core profit (Btmn) 1,524 1,232 1,446 1,281 1,385 1,503 1,592 1,664
Extra-ordinary items (Btmn) 73 (156) (259) (485) (89) o] 0 0
Net Profit (Btmn) 1,597 1,076 1187 796 1,295 1,503 1,592 1,664
EBITDA (Btmn) 2,292 2,104 2,210 2,285 2,376 2,239 2,308 2,382
Core EPS (Bt) 0.54 0.44 0.52 0.46 0.49 0.54 0.57 0.59
Net EPS (Bt) 0.57 0.38 0.42 0.28 0.46 0.54 0.57 0.59
DPS (Bt) 0.33 0.25 0.22 0.14 0.20 0.20 0.20 0.20
Balance Sheet

FY Mar 31 Unit FY2022 FY2023 FY2024 FY2025 FY2026 FY2027F FY2028F FY2029F
Total current assets (Btmn) 6,274 7,252 7,778 8,254 8,935 9,416 10,696 12,097
Total fixed assets (Btmn) 9,994 11,291 12,023 11,633 11,953 11,628 11,333 1,037
Total assets (Btmn) 16,268 18,543 19,801 19,887 20,888 21,044 22,030 23,134
Total loans (Btmn) 2,152 3,696 3,613 3,91 3,858 3,421 3,302 3,226
Total current liabilities (Btmn) 3,320 3,130 3,732 4,624 4,544 3,857 3,867 3,91
Total long-term liabilities (Btmn) 1,136 3,506 3,580 2,669 2,875 2,757 2,682 2,620
Total liabilities (Btmn) 4,456 6,636 7,312 7,293 7,419 6,614 6,550 6,531
Paid-up capital (Btmn) 2,800 2,800 2,800 2,800 2,800 2,800 2,800 2,800
Total equity (Btmn) 11,812 11,908 12,489 12,594 13,469 14,430 15,480 16,603
BVPS (Bt) 4.21 4.24 4.44 4.48 4.79 5.12 5.49 5.89
Cash Flow Statement

FY Mar 31 Unit FY2022 FY2023 FY2024 FY2025 FY2026 FY2027F FY2028F FY2029F
Core Profit (Btmn) 1,524 1,232 1,446 1,281 1,385 1,503 1,592 1,664
Depreciation and amortization (Btmn) 834 916 988 1,036 1,034 710 719 728
Operating cash flow (Btmn) 1,041 1,495 1,979 1,195 2,298 2,232 2,165 2,211
Investing cash flow (Btmn) (640) (1,715) (666) (389) (887) (382) (422) (429)
Financing cash flow (Btmn) (949) 582 (1,067) (317) (812) (978) (661) (617)
Net cash flow (Btmn) (548) 362 246 490 599 872 1,082 1,165
Key Financial Ratios

FY Mar 31 Unit FY2022 FY2023 FY2024 FY2025 FY2026 FY2027F FY2028F FY2029F
Gross margin (%) 31.8 32.9 32.0 8815 33.7 34.0 34.0 341
Operating margin (%) 1.9 9.2 8.5 8.2 9.0 10.0 10.0 101
EBITDA margin (%) 19.5 17.4 16.7 16.5 17.5 15.9 15.8 15.8
EBIT margin (%) 12.4 9.8 9.2 9.0 9.9 10.9 10.9 10.9
Net profit margin (%) 13.6 8.9 9.0 5.7 9.5 10.7 10.9 11.0
ROE (%) 13.3 10.4 11.9 10.2 10.6 10.8 10.6 10.4
ROA (%) 9.6 71 7.5 6.5 6.8 7.2 7.4 7.4
Net D/E (x) 0.1 0.2 0.2 0.2 0.1 (0.0) (0.1) (0.2)
Interest coverage (x) 28.3 20.7 1.4 19.7 14.2 12.2 15.2 16.3
Debt service coverage (x) 1.1 1.3 1.2 0.8 0.9 0.9 1.0 1.0
Payout Ratio (%) 57.9 65.1 51.9 49.2 43.2 37.3 35.2 33.7
Main Assumptions

FY Mar 31 Unit FY2022 FY2023 FY2024 FY2025 FY2026 FY2027F FY2028F FY2029F
Revenue growth - insulation (YoY %) 18.8 14.2 6.5 1.0 1.8 5.0 5.0 5.0
Revenue growth - automotive (YoY %) 30.5 1.7 13.1 4.2 (9.5) 2.0 2.0 2.2
Revenue growth - packaging (YoY %) 12.7 (7.2) 2.9 4.7) 13.7 5.0 5.0 5.0
Gross margin - insulation (%) 42.6 49.4 46.8 49.8 475 48.0 48.0 48.0
Gross margin - automotive (%) 32.7 31.3 31.2 31.7 32.5 32.9 32.9 33.0
Gross margin - packaging (%) 17.5 13.5 12.2 1.2 15.5 15.0 15.0 15.0
we. 5 w.g. 2026 4
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Financial statement

Profit and Loss Statement

FY Mar 31 Unit 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27
Total revenue (Btmn) 3,620 3,407 3,246 3,354 3,458 3,345 3,424 3,662
Cost of goods sold (Btmn) 2,359 2,346 2,096 2,204 2,321 2,176 2,265 2,292
Gross profit (Btmn) 1,255 1,053 1,142 1,140 1127 1,157 1,152 1,358
SG&A (Btmn) 947 844 824 855 835 828 840 919
Other income (Btmn) 27 25 25 31 25 28 40 38
Interest expense (Btmn) 3 n 52 37 30 25 75 36
Pre-tax profit (Btmn) 332 224 291 279 287 332 277 41
Corporate tax (Btmn) 24 14 46 2 23 41 35 44
Equity a/c profits (Btmn) 92 42 48 75 68 64 19 96
Minority interests (Btmn) (5) (4) 2) (4) 2) (3) (8) (4)
Core profit (Btmn) 395 248 292 348 331 352 354 488
Extra-ordinary items (Btmn) (265) (84) (43) (82) (16) (18) 26 (46)
Net Profit (Btmn) 130 164 248 267 315 334 380 442
EBITDA (Btmn) 597 486 597 573 576 616 611 746
Core EPS (Bt) 0.14 0.09 0.10 0.12 0.12 0.13 0.13 0.17
Net EPS (Bt) 0.05 0.06 0.09 0.10 0.1 0.12 0.14 0.16
Balance Sheet

FY Mar 31 Unit 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27
Total current assets (Btmn) 7,786 8,043 8,254 8,876 8,545 8,568 8,935 9,444
Total fixed assets (Btmn) 11,536 1,375 11,633 11,680 1,712 11,743 11,953 12,166
Total assets (Btmn) 19,322 19,418 19,887 20,556 20,256 20,310 20,888 21,609
Total loans (Btmn) 3,617 3,778 3,91 4,239 3,822 3,851 3,858 3,748
Total current liabilities (Btmn) 3,736 3,919 4,624 4,81 4,236 4,343 4,544 4,891
Total long-term liabilities (Btmn) 3,281 3,170 2,669 2,986 3,199 3,035 2,875 2,77
Total liabilities (Btmn) 7,017 7,089 7,293 7,797 7,435 7,378 7,419 7,662
Paid-up capital (Btmn) 2,800 2,800 2,800 2,800 2,800 2,800 2,800 2,800
Total equity (Btmn) 12,304 12,330 12,594 12,759 12,821 12,932 13,469 13,947
BVPS (Bt) 4.37 4.38 4.48 4.54 4.56 4.60 4.79 4.95
Cash Flow Statement

FY Mar 31 Unit 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27
Core Profit (Btmn) 395 248 292 348 331 352 354 488
Depreciation and amortization (Btmn) 263 251 254 258 258 259 259 270
Operating cash flow (Btmn) 146 47 234 600 750 705 242 154
Investing cash flow (Btmn) (37) (45) (155) (151) (85) (227) (423) 47
Financing cash flow (Btmn) (370) (9) 68 263 (707) (230) (139) (202)
Net cash flow (Btmn) (261) 117 147 713 (42) 248 (320) (2)
Key Financial Ratios

FY Mar 31 Unit 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27
Gross margin (%) 34.7 30.9 35.2 34.0 32.6 34.6 33.6 371
Operating margin (%) 8.5 6.1 9.8 8.5 8.4 9.8 9.1 12.0
EBITDA margin (%) 16.5 14.3 18.4 171 16.6 18.4 17.9 20.4
EBIT margin (%) 9.2 6.9 10.6 9.4 9.2 10.7 10.3 13.0
Net profit margin (%) 3.6 4.8 7.6 79 9.1 10.0 111 121
ROE (%) 12.6 8.1 9.4 11.0 10.3 10.9 10.7 14.2
ROA (%) 8.0 5.1 5.9 6.9 6.5 6.9 6.9 9.2
Net D/E (x) 0.2 0.2 0.2 0.1 0.1 0.1 01 0.1
Interest coverage (x) 202.5 46.2 1.5 15.6 19.0 24.4 8.2 20.8
Debt service coverage (x) 1.4 1.0 0.8 0.8 1.0 1.0 0.9 11
Key Statistics

FY Mar 31 Unit 2QFY25 3QFY25 4QFY25 1QFY26 pleld @1 3QFY26 4QFY26 1QFY27
Revenue growth - insulation (YoY %) 7.9 3.5 9.0 (4.0) 6.3 5.9 (0.3) 20.8
Revenue growth - automotive (YoY %) 13.7 (0.3) (18.3) (12.0) (13.9) (12.4) 2.7 (2.5)
Revenue growth - packaging (YoY %) (0.5) (8.0) (6.0) 4.0 52 20.3 24.6 19.3
Gross margin - insulation (%) 52.3 46.4 53.5 46.0 47.8 50.3 45.9 49.6
Gross margin - automotive (%) 32.3 30.4 30.5 33.8 28.8 33.8 33.7 35.3
Gross margin - packaging (%) 1.8 9.6 14.4 13.8 15.6 15.1 17.1 19.5
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Figure 1: EPG - 2QFY27 earnings preview

Bt, mn 2QFY26 1QFY27 2QFY27F YoY% QoQ%
Revenue from sales and services 3,458 3,662 3,837 1.0 4.8
EBITDA 550 708 761 38.3 7.4
Net profit before extra 331 488 510 54.3 4.5
Net profit 315 442 460 46.0 4.1
EPS (Bt/share) 0.1 0.16 0.16 46.0 4.1
Sales growth (YoY %) 4.7) 9.2 1.1 15.8 1.9
Gross margin - AFC (%) 47.8 49.6 52.0 4.2 2.4
Gross margin - ARK (%) 28.8 35.3 35.0 6.2 (0.3)
Gross margin - EPP (%) 15.6 19.5 14.0 (1.6) (5.5)

Source: EPG and InnovestX Investment Strategy & Research

Figure 3: Gross margin by business

mure 2: Revenue breakdown
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Figure 4: EPG - quarterly net profit Figure 5: EPG - PE band
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CG Rating 2026 Companies with CG Rating

Companies with Excellent CG Scoring

A5, AAV, ACE, ACG, ADB, ADVANC, ADVICE, AE*, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AQOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW,
AUCT, AURA, AWC, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BCH, BCP, BCPG, BDMS, BE8, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL, BPS, BRI, BRR, BTG,
BTS, BWG, BYD, CBG, CENTEL, CFRESH, CGH, CHAO, CHASE, CHEWA, CHG, CIVIL, CK, CKP, CMC, COCOCO, COLOUR, COM7, CPALL, CPAXT, CPF, CPN, CRC, CREDIT, CSS, DCC,
DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, EGCO, EPG, ERW, ETC, ETE, EURO, FLOYD, FN, FPI, FPT, FTI, GABLE, GCAP, GEL, GFC, GFPT, GGC, GLOBAL,
GPSC, GRAMMY, GST, GULF, GUNKUL, HANA, HARN, HENG, HTC, ICC, ICHI, IFS, lll, ILINK, ILM, IMH, INET, INSURE, IP, IRC, IRPC, IT, ITC, IVL, J, JAS, JDF, JMART, JMT, JTS, KBANK, KCAR,
KCC, KCE, KCG, KIL, KKP, KSL, KTB, KTC, LALIN, LEO, LH, LHFG, LIT, LOXLEY, LPN, LST, M, M-CHAI, MAJOR, MBK, MC, MCOT, MEDEZE, MEGA, METCO, MFC, MFEC, MGC, MINT, MITSIB,
MODERN, MONO, MOONG, MOSHI, MRDIYT, MSC, MTC, MTI, NEO, NEP, NER, NOBLE, NPK, NRF*, NTF, NTV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCE, PCSGH,
PDG, PDJ, PG, PHOL, PIMO, PIN, PIS, PL, PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PR9, PRG, PRI, PRM, PRTR, PSGC, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH,
QLT, QTC, RABBIT, RATCH, RBF, RCL, ROCTEC, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP,
SCI, SCM, SDC, SE, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPA, SPALI,
SPC, SPCG, SPI, SPRC, SPVI, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT, STI, STPI, SUC, SUN, SUSCO, SUTHA, SVOA, SVT, SWC, SYMC, TACC, TASCO, TBN, TCAP, TCMC,
TEAMG, TEGH, TFM, TFMAMA, TGE, TGH, THANA, THANI, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TITLE, TK, TKC, TKS, TKT, TLI, TM, TMC, TMD, TMILL, TMT, TNDT, TNITY*, TNL, TOA,
TOG, TOP, TOPP, TPAC, TPBI, TPCS, TPIPP, TPLAS, TPS, TQM, TRP, TRU*, TRUBB, TRUE, TSC, TSTH, TTA, TTB, TTW, TU, TURTLE, TVDH, TVO, TWPC, UAC, UBA, UBE, UBIS, UPF, UPOIC,
UV, VGI, VIBHA, VIH, VNG, VRANDA, WACOAL, WARRIX, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

AAl, ABM, ADD, AH*, AIT, ALUCON, AMC, ANAN*, APCO, APCS, ASAP, ATP30, AYUD, BEC, BIS, BR, BSBM, BTW, BVG, CFARM, CH, CHAYO, CIG*, CM, CNT, COMAN*, CPI, CPL, CPW,
CSC, CSP, DTCENT, EAST, EKH, ETL, EVER, FE, FM, FNS, FORTH, FSMART, FVC, GC, GPI*, HMPRO*, HUMAN, ICN, IND, INSET, ITEL, ITTHI, IVF, JSP, JUBILE, K, KGI*, KISS, KTIS, KTMS,
KUMWEL, KUN, L&E, LANNA, LEE, LTMH, MALEE, MASTEC, MCA, MEB, MICRO, MPJ, MST, NAM, NC, NCAP, NDR, NKI, NL, NSL, NTSC, OKJ, ONSENS, PEER*, PJW, PLANET, PLT, POWER,
PQS, PRAPAT, PRIME*, PRINC*, PROUD, PT, PYLON, RAM, READY, ROCK, SAAM, SALEE, SAMCO, SFLEX, SFT, SINO, SISB, SKE, SMD100, SMT, SORKON, SPREME, SRS, STANLY, STX,
SUPER, SYNEX, SYNTEC, TAN, TATG, TEKA, TFG, THG*, TIPCO, TKN, TL, TMAN, TMI, TNP, TNR, TPCH*, TPIPL*, TQR, TRC, TSTE, TURBO, TVH, TVT, UMI, VCOM, VL, WIN, XPG, ZIGA
Companies with Good CG Scoring

2S, 88TH, AHC, AIE, AMR, ANI, APO, APURE, ARIN, ARROW, ASEFA, ASIA, ASN, ASTR, ATLAS, B*, BC, BIG*, BJCHI, BKA, BLESS, BTC, CAZ, CEN, CGD, CHARAN*, CHIC, CHOTI, CHOW,
CMAN, CMO, CWT*, DCON, DEXON*, DIMET, DPAINT, EASON, EFORL, ESTAR, FSX*, FTE, GBX, GJS, GTB, HANN, IDG, ITNS, JCK, JPARK, KK, KWC, KWM, KYE, LDC, LHK, LTS, MAGURO,
MATCH, MBAX, MDX*, MENA, MGI, MK, ML, MMM, MOTHER, NAT, NATION, NCL, NCP, NKT, NNCL, NV, OGC, PACO, PANEL, PATO, PEACE, PHG, POLY, PREB, PRIN, PROEN, RJH, S11,
SAF, SAFE, SANKO, SCN, SE-ED, SIAM, SINGER, SKN, SLP, SMART, SMO, SNPS, SST, STC, STECH, TAE, TC, TCC, TFI, THAI, TIGER, TPA, TRT, TRV, TSE, UKEM, UP, UREKA, VARO, VIBE,
WASH, WAVE*, WFX, WIIK, WORK, XO, XYZ*, YUASA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.
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Anti-corruption Progress Indicator

Certified ([GSumssusov)

2S, AAIl, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AIT, AJ, AKP, AMA, AMANAH, AMARIN, AMATA, AMATAV, ANI, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AUCT, AWC, AYUD, B, BAFS,
BAM, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKIH, BLA, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE,
CHEWA, CHOTI, CHOW, CI, CIG, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DITTO, DMT, DOHOME, DRT, DUSIT,
EAST, EASTW, EGCO, EMC, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GABLE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GST, GULF, GUNKUL,
HANA, HARN, HENG, HL, HMPRO, HTC, ICC, ICHI, ICN, IFS, llI, ILINK, ILM, INET, INOX, INSURE, IRPC, IT, ITC, ITEL, IVL, JAS, JMART, JMT, JR, JTS, K, KBANK, KCAR, KCC, KCE, KCG, KGEN,
KGI, KJL, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK, LIT, LPN, M, MAGURO, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEDEZE, MEGA, MENA, MFC, MFEC, MGC, MINT,
MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, NRF, NWR, OCC, OR, ORI, OSP, PAP, PATO, PB, PCE, PCSGH, PDG, PDJ, PG, PHOL,
PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, POWER, PPP, PPPM, PPS, PQS, PR9, PREB, PRG, PRIME, PRINC, PRM, PROEN, PROUD, PRTR, PSH, PSL, PT, PTG, PTT, PTTEP, PTTGC,
PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RCL, RS, RWI, S, S&J, SA, SABINA, SAK, SAPPE, SAT, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCL, SCM, SCN,
SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SFT, SGC, SGP, SHR, SINGER, SINO, SIRI, SIS, SITHAI, SJWD, SKE, SKR, SMIT, SMPC, SNC, SNNP, SNP, SORKON, SPACK, SPALI, SPC, SPI,
SPRC, SPREME, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVOA, SVT, SYMC, SYNTEC, TACC, TAE, TAKUNI, TASCO, TATG, TBN, TBSP, TCAP, TCMC, TEGH,
TFG, TFl, TFMAMA, TGE, TGH, THANI, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMC, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPAC, TPBI,
TPCS, TPLAS, TQM, TRT, TRU, TRUE, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURBO, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UREKA, UV, VCOM, VGlI, VIBE, VIBHA, VIH,
VNG, WACOAL, WHA, WHAUP, WICE, WIIK, WP, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAtoauisuai)

ADD, ADVICE, ALLA, ALT, ASEFA, ATLAS, AURA, BANPU, BIG, BIS, BIZ, BLESS, BOL, BYD, CEYE, CFARM, CHAO, CHAYO, CIVIL, CMAN, DCON, EKH, FLE, FLOYD, GFC, GREEN, HANN, 12,
IIG, INSET, IP, IVF, J, KUMWEL, LTMH, M-CHAI, MCA, MITSIB, MMM, MPJ, NAT, NEO, NKT, NL, NOVA, NSL, NTF, NTSC, ORN, PCC, PIN, PRI, ROCTEC, SAF, SANKO, SE, SISB, SKIN, SKY,
SMD100, SMO, SNPS, SUN, TEAMG, TFM, THAI, TL, TMAN, TMI, TPS, UP, VARO, VL, WELL, WGE, WIN

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, AEONTS, AFC, AGE, AHC, AJA, AKR, ALPHAX, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APCO, APO, APP, APURE, AQUA, ARIN, ARIP,
ARROW, ASAP, ASIA, ASIMAR, ASN, ASTR, ATP30, AU, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIOTEC, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC, BLISS, BM, BR, BROCK,
BSM, BTNC, BTW, BUI, BVG, CCET, CCP, CGD, CH, CHARAN, CHG, CHIC, CHO, CITY, CK, CKP, CMO, CMR, CNT, COCOCO, COLOUR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD,
CSP, CSR, CSS, CTW, CWT, D, bDD, DHOUSE, DIMET, DOD, DPAINT, DTCENT, DTCI, EA, EASON, ECF, EFORL, EMPIRE, ETL, EURO, EVER, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC,
GENCO, GJS, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT, HFT, HPT, HTECH, HUMAN, HYDRO, IDG, IHL, IMH, IND, INGRS, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, JAK, JCK, JCT,
JDF, JPARK, JSP, JUBILE, KAMART, KASET, KBS, KC, KCM, KDH, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LEO, LOXLEY, LPH, LST,
LTS, MADAME, MANRIN, MASTEC, MASTER, MATI, MCS, MDX, MEB, META, METCO, MGI, MGT, MICRO, MIDA, MILL, MJD, MK, ML, MORE, MOTHER, MRDIYT, MTW, MUD, MVP, NAM, NC,
NCH, NCL, NCP, NDR, NETBAY, NEW, NEX, NFC, NNCL, NPK, NTV, NUT, NV, NVD, NYT, OGC, OHTL, OKJ, ONEE, ONSENS, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHAT, PHG, PICO,
PIS, PJW, PLE, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PROS, PSGC, PSP, PTC, PTL, QDC, QTCG, QUICK, RAM, READY, RICHY, RJH, RML, ROCK, ROH, ROJNA,
RP, RPC, RPH, RSP, RT, S11, SAAM, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCP, SDC, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SK,
SKN, SLP, SMART, SMT, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPTX, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUPER, SUTHA, SVR, SWC,
SYNEX, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TGPRO, TH, THANA, THE, THG, THMUI, TIGER, TIPAK, TITLE, TK, TKC, TLI, TM, TMW, TNDT, TNH, TNPC, TOA, TPCH,
TPIPL, TPIPP, TPL, TPOLY, TPP, TQR, TRC, TRITN, TRP, TRUBB, TRV, TSC, TSE, TSR, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UNIX, UPOIC, UTP, UVAN,
VPO, VRANDA, VS, WARRIX, WASH, WAVE, WFX, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO, XPG, XYZ, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors are categorised into:
companies that have declared their intention to join CAC, and companies certified by CAC.
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