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Year End: 2023A 2024A 2025F 2026F 2027F
Sales(Bt mn) 25,376 25,718 25,461 25,801 26,146
EBITDA (Bt mn) 9,738 10,522 10,661 11,135 10,540
Net Profit (Bt mn) 7,006 7,775 7,687 7,810 7,287
EPS (BY) 8.81 9.78 9.67 9.82 9.17
EV/EBITDA (x) 18.55 17.23 16.85 16.13 16.75
PER(x) 22,69 19.94 21.20 20.87 2236
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Div Yleld (%) 2%7 3%7 3%7 3%7 2%7
ROE (%) 29% 28% 24% 22% 19%
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BH: Financial Statement

BH's quarterly income statement (Bt mn)

(Unit: Bt mn) Klep 4Q24 1025 2Q25 3Q25 %QoQ
Revenues

Sales 6,405 6,473 6,141 6,024 6,513 8.1% 1.7%
COGs 3,089 3,259 3,040 2,864 3,061 6.9% -0.9%
Gross profits 3,316 3,214 3,101 3,160 3,452 9.2% 4.1%
Other income 81 119 129 132 116 -121%  44.2%
SG&A 1,003 1,142 1,084 961 1,056  9.9% 5.3%
EBITDA 2,662 2,466 2,402 2,590 2,781 7.4% 4.5%
Depreciation&Amortisation 269 275 256 259 269 4.0% 0.1%
Interest expense 2 2 2 2 1 -60.1% -58.1%
Income tax 424 279 400 449 464 3.4% 9.4%
Equity from subsidiary (0) (0) (0) (0) (0) -40.7% -19.7%
Minority interest 12 7 10 22 12 -46.4%  -0.9%
Net profit before extraitem 1,955 1,903 1,734 1,858 2,035 9.5% 4.1%

Extra ordinary gain (loss) - - - - - . R

Net profit (loss) 1,955 1,903 1,734 1,858 2,035 95%  4.1%
EPS (Bt) before extra item 2.46 2.39 2.18 2.34 256 9.5% 4.1%
EPS (BY) 2.46 2.39 2.18 2.34 256 95%  4.1%

Source: Company Data, Trinity Research
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Income statement

Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Sales 25,376 25,718 25,461 25,801 26,146
Cost of good sold (12,895) (12,503) (12,221) (12,385) (13,335)
Gross Profit 12,481 13,215 13,240 13,417 12,812
SG&A (4,180) (4,171) (4,328) (4,386) (4,445)
EBITDA 9,738 10,522 10,661 11,135 10,540
Depreciation & Amortization (1,097) (1,077) (1,315) (1,636) (1,667)
EBIT 8,641 9,445 9,345 9,499 8,873
Equity Shares 1) (0) (0) (0) (0)
Financial Costs (2) (8) (8) 9) (6)
Other Income 340 402 434 468 506
Other Expenses 0 0 0 0 0
Pretax Profit 8,638 9,436 9,337 9,490 8,867
Tax (1,583) (1,604) (1,587) (1,613) (1,507)
Net Profit before minority 7,055 7,832 7,749 7,876 7,359
Less Minority Interest (49) (57) (62) (67) (72)
Net Profit before Extra. 7,006 7,775 7,687 7,810 7,287
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 7,006 7,775 7,687 7,810 7,287
EPS (Bt) 8.81 9.78 9.67 9.82 9.17
Core (EPS) 8.81 9.78 9.67 9.82 9.17
Statements of Financial Position
Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Cash in hand & at banks 3,774 3,259 4,943 4,993 8,028
Short term investment 0 0 0 0 0
Accounts receivable -net 4,408 3,982 4,185 4,241 4,298
Inventories 362 356 359 353 384
Other current assets 7,140 9,134 9,043 9,164 9,286
Total Current Assets 15,685 16,732 18,530 18,751 21,996
Investments 13 130 125 120 115
Property, Plant & Equipment 12,302 12,632 13,817 17,181 17,513
Good will 61 60 60 60 60
Intangible assets 610 588 588 588 588
Deferred tax assets 309 311 311 311 311
Others 231 2,200 2,200 2,200 2,200
Total Assets 29,212 32,653 35,631 39,212 42,784
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 3,188 3,048 2,227 2,195 2,383
Current portion 1 yr L/T loans 17 37 41 43 45
Other current liabilities 980 741 756 771 787
Total Current Liabilities 4,184 3,827 3,024 3,009 3,214
Long-term debt 74 102 118 132 148
Other 856 923 923 923 923
Total Liabilities 5,114 4,852 4,064 4,064 4,285
Paid-up share capital 795 795 795 795 795
Premium on share capital 450 450 450 450 450
Legal reserve 92 92 92 92 92
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 320 320 320 320 320
Unappropriated 22,396 26,074 29,534 33,048 36,327
Others (252) (244) 1 1 1
Total Equity before MI 23,801 27,488 31,191 34,706 37,985
Minority Interest 297 313 375 442 514
Total Equity 24,098 27,801 31,567 35,148 38,499
Total Liabilities & Equity 29,212 32,653 35,631 39,212 42,784

USUNHANNSWE N3A S1Aa 1aui 1 21mswasa dau Su 22 ua:Fov 2301 du 23 auUABULOUG UWIVEAL WAUISA ASVINWY 10500

sywouatudsardulosdayauriiusinguandasibudindaiold  udlufiailfumssuguanugndavua:Anuauysaivovdoyatiua  T0sUSENHANNSWS NSO 9o gdaruoavouansums 4

.

) = - - o - Ry o ] . o - = .~ ~ & 3 - oy
wWasuwavanuiiurSaus:uiumsaidioa AUSINHIUSIBOURGUTTOsTUGoVUSVAIOHIN swoualulisonus:avAtwatdus:naumsdadutdvavtinavnu Tasluldidumssinsadnusoutiinavnu
rmsdorSouIBHANNSWE HEDasIAISNMVMISISUIAa AUSINHIUSIBOIU



TRINITY Resea c Dde o S8 t
TRINITY J

SECURITIES BH: 6 WAAN1&11 2568

BUMRUNGRA D

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Pre-tax profit 8,591 9,387 9,283 9,432 8,800
Depreciation 1,097 1,077 1,315 1,636 1,667
Chg in working capital (1,583) (1,604) (1,587) (1,613) (1,507)
Tax paid 0 0 0 0 0
Other operating activities (1,884) (3,841) (922) (188) (7)
CF from Operating 6,221 5,020 8,089 9,266 8,953
Capital expenditure (1,630) (1,384) (2,500) (5,000) (2,000)
Change in investments (20) (119) 5 5 5
Other investing activities 0 0 0 0 0
CF from Investment (1,650) (1,503) (2,495) (4,995) (1,995)
Capital Increase 0 0 0 0 0
Debt Financing 28 48 19 16 18
Dividend (incl. tax) (2,941) (4,097) (4,228) (4,295) (4,008)
Other financing activities 25 17 298 58 67
CF from Financing (2,889) (4,032) (3,911) (4,221) (3,923)
Change in Cash 1,683 (515) 1,684 50 3,035
Beginning Cash 2,091 3,774 3,259 4,943 4,993
Ending Cash 3,774 3,259 4,943 4,993 8,028
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025F 2026F 2027F
Per Share (Bt)

EPS 8.81 9.78 9.67 9.82 9.17
DPS 4.50 5.00 5.32 5.40 5.04
BV 29.94 34.58 39.24 43.66 47.78
CF 7.83 6.31 10.18 11.66 11.26
Liquidity Ratio (x)

Current Ratio 3.75 4.37 6.13 6.23 6.84
Quick Ratio 3.66 4.28 6.01 6.11 6.72
Profitability Ratio (%)

Gross Margin (Inc. Depre) 45% 47% 47% 46% 43%
EBITDA Margin 38% 41% 42% 43% 40%
EBIT Margin 34% 37% 37% 37% 34%
Net Margin 28% 30% 30% 30% 28%
ROE 29% 28% 24% 22% 19%
Efficiency Ratio

ROA 23.98% 23.81% 21.57% 19.92% 17.03%
ROFA 56.95% 61.55% 55.64% 45.46% 41.61%
Leverage Ratio (x)

Debt to Equity 0.00 0.01 0.01 0.01 0.01
Net Debt to Equity Cash Cash Cash Cash Cash
Interest Coverage Ratio 3,610.07 1,133.18 1,130.52 1,096.18 1,610.42
Growth

Sales Grow th 22% 1% -1% 1% 1%
EBITDA Grow th 36% 8% 1% 4% -5%
Net Profit Grow th 42% 1% -1% 2% -7%
EPS Growth 42% 1% -1% 2% -7%
Valuation

PER (x) 22.69 19.94 21.20 20.87 22.36
P/BV (x) 6.68 5.64 5.22 4.70 4.29
EV/EBITDA (x) 18.55 17.23 16.85 16.13 16.75
Dividend Yield (%) 2% 3% 3% 3% 2%
Dividend Payout Ratio (%) 51% 51% 55% 55% 55%
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