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Exhibit 1: KCG Earnings Review

Quarterly Breakdown (Bt mn) 4Q24 %YoY %QoQ 2024 2025 %YoY
Revenue 2,517 2,037 1,896 1,968 2,745 9.1% 39.5% 7,743 8,645 11.6%
COGS -1,738 -1,404 -1,318 -1,392 -1,864 7.2% 33.9% -5,351 -5,978 11.7%
Gross profit 779 633 578 576 881 13.1% 53.0% 2,392 2,668 11.5%
SG&A -577 -475 -449 -465 -639 10.8% 37.6% -1,854 -2,028 9.4%
Other incomes 13 9 5 11 7 (47.8%) (36.1%) 47 33  (30.3%)
Other expenses 0 0 0 0 0 -21 0

EBITDA 158 110 77 62 187 18.4% 200.2% 352 437 24.3%
Depreciation & Amortization 57 56 57 60 62 213 235

EBIT 216 166 134 122 249 15.5% 103.3% 564 672 19.1%
Interest Expense -13 -12 -1 -12 -9 -53 -43

EBT 202 154 124 111 240 18.5% 116.2% 511 629 23.0%
Tax -39 -32 -25 -22 -46 -105 -126

Minority -5 0 0 0 0 0 0

Profit after tax 158 122 99 89 193 222% 117.7% 406 503 24.0%
Fx gain (loss) 5 0 0 0 0 0 0

Net Profit 163 122 99 89 193 18.5% 117.7% 406 503 24.0%
EPS (Bt) 0.30 0.22 0.18 0.16 0.35 18.5% 117.7% 0.74 0.92 24.0%
Key ratios

Gross margin 31.0% 31.1% 30.5% 29.3% 32.1% 30.9% 30.9%

SG&A /Sales 22.9% 23.3% 23.7% 23.6% 23.3% 23.9% 23.5%

EBITDA margin 6.3% 5.4% 4.1% 3.2% 6.8% 4.5% 5.1%

EBIT margin 8.6% 8.2% 71% 6.2% 9.1% 7.3% 7.8%

Effective tax rate 19.4% 20.9% 20.0% 19.9% 19.4% 20.6% 20.0%

Net margin 6.3% 6.0% 5.2% 4.5% 7.0% 5.2% 5.8%

Source: Company Data, Trinity Research
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SET ESG Ratings A

. o 4. o d e s ' v v - -
E — Environment ® NL‘]J’]MN’]?;IVWZ“]J‘]JLﬂ@@uﬁq?ﬂWVILﬂUN [ﬂj‘[ﬂ'ﬂ‘&\iLLQ@@@NLL@Z‘N?WQ@\‘]WNﬂ’]?’i_lﬂu'&q‘ﬂﬁ
(M URUINAAN) Lﬂuﬂug

L4 umi‘wwmumummmmqmm@ﬂmLWMuuzﬁuuanm‘lumﬂﬂ@ﬂumﬁuiﬂm
Lﬂiﬂﬁﬂ'ﬂﬂuﬂﬂi‘ﬂﬂﬂﬂﬂ’]sﬁLi@uﬂiy@ﬂﬂﬂmﬂuﬂuﬂﬂ’miuﬂ W.A. 2608
° Nﬂ’]j‘ﬂ?‘].lﬂ?d].l')‘lmW?ﬂ{]‘i.lﬁl\i'Tlﬂ‘ﬂLﬂquﬂNLWﬂ?U?ﬂ\iﬂ?wﬂﬂﬁﬂ’]WL‘NuL')ﬂLﬂ?’Hﬁﬂ@

S - Social ® AN WAAUIAMNANAUI S UA T LUNINITBUATTNT BN B A ININT I AT AlLazA
(MudsA) ANEUNIIAI9NITNTNUTN1INN1TRULATNITIMAINENINITRUA NI
UASTNTY

o umimmmﬂﬂwsmwmummnWimW:r‘wme:auuwmumumimLuumnﬁm
m\iﬁiﬂwwmmmmmmﬂuwuﬂmu zmm ﬂmmaﬁin@ WAz UsIMINI19gINA
PONNUHNEUATNIATI LA NG

o anulszaunsnigdunluiaznanamnauasiinmuatlvungiaola @ ienns
LmuTmm\iﬁqim’Luiwﬂvmq

G — Governance o yuluuaiunIniuguanansmaLaznsaseimusssnlunisafiugsianislu

(gwunwiﬁﬂﬁugtmﬁﬂmi) 4 R 4 Ca
‘NUL“H@TWHNTUNWHQULLﬂtLﬂuﬁ?TN IWNBRATINNARBALLNUBRENGEINEY

v 1 Ll v
° ﬂ’]ﬁ‘@?'%‘]’?mum‘iﬂhm’]?ﬂ’]LaUﬁ?ﬁ@ﬂﬂqdﬁﬂQ’]Na‘/UﬁﬂﬁﬂU Tilssla wazmaiadavln

L ‘ZNL'&?N‘V\luﬂd’]uslﬂﬂ{]‘]_lWMWNUTEI‘LIWEILL@“’LLU'J‘]J{]‘LI Andn m%ﬂd'ﬂdﬂﬂ? "NNV"I’JWN

mmmmﬁungumﬂ sy veilAy LmemﬁmmiﬁqLﬂumumnaﬁlﬁmmm

USGNHANNSWS N3GA Sida 1aui 1 o1mswasa dau du 22 uaFRov 2301 $u 23 auuADULDUG UWIVFAU WwWauIwsn ASVINWY 10500
srevuavudsamdulasdayatiiusinguasdasndufiuindaiinld  udlufislunmisduguniugndovua:acuavysnivovdoyadua TasusenHannswe nsGa Sa  gdSarwaavouansiums 3
wasuwlavAnuifiusaus:uitumsaiciva AUsINgusiIvItRbUGTasTLdavuSVEdIVHIN s1eviuadudbsanus:avAalwatdus:naumsdadutouaviinavnu TasluididunmsdunSagnuoutitnaonu
rns@on3ounuHaNNSWE HSDas1IAISNIVAISISUIAa AUSINHIUSIBOIU



TRINITY Rese ) Departr

TRINITY

SECURITIES KCG: 27 nuA1WuUs 2569

KCG Corporation PUBLIC COMPANY LIMITED (KGC)

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 7,157 7,743 8,645 9,424 10,366
Cost of good sold (5,010) (5,351) (5,978) (6,521) (7,173)
Gross Profit 2,147 2,392 2,668 2,902 3,193
SG&A (1,728) (1,854) (2,028) (2,215) (2,436)
Other Income 48 47 33 37 41
EBIT 466 564 672 725 798
Depreciation & Amortization 181 213 235 254 282
EBITDA 285 352 437 470 516
Financial Costs (80) (53) (43) (34) (34)
Pretax Profit 386 511 629 690 763
Tax (80) (105) (126) (142) (157)
Net Profit before minority 306 406 503 549 607
Less Minority Interest 58 0) 0 0 0
Net Profit before Extra. 364 406 503 549 607
Extraordinary items 58 0 0 0 0
Reported Net Profit 306 406 503 549 607
EPS (Bt) 0.67 0.74 0.92 1.01 1.11
Norm EPS (Bt) 0.56 0.74 0.92 1.01 1.11

Financial Position

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at Banks 334 64 68 102 153
ST investment 0 0 0 0 0
Accounts receivable -net 1,623 1,866 1,912 1,970 2,029
Inventories 1,288 1,174 1,423 1,452 1,481
Other current assets 61 70 62 63 64

Total Current Assets 3,307 3,175 3,465 3,586 3,726

Property, Plant & Equipment 2,354 2,618 2,648 2,701 2,755

Others 211 201 202 205 208

Total Assets 5,872 5,994 6,316 6,494 6,691
Loans and O/D from banks 1,826 1,518 947 947 947
Account payable-trade 977 1,141 1,722 1,561 1,718
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 122 149 160 152 141

Total Current Liabilities 2,925 2,808 2,829 2,660 2,806

Long-term liabilities 60 59 78 79 81

Other non-current liabilities 193 186 213 255 307

Total Liabilities 3,178 3,053 3,119 2,995 3,193
Paid-up share capital 545 545 545 545 545
Premium on share capital 1,137 1,137 1,137 1,137 1,137
Retained earnings 481 723 982 1,284 1,283
Other 531 536 533 533 533

Total Equity before Mi 2,694 2,941 3,197 3,499 3,498

Minority Interest (0) 0) (0) 0 0

Total Equity 2,694 2,941 3,197 3,499 3,498

Total Liabilities & Equity 5,872 5,994 6,316 6,494 6,691
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KCG Corporation PUBLIC COMPANY LIMITED (KGC)

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Net profit 386 511 629 549 607
Depreciation 181 213 235 254 282
Non-cash items (114) 54 258 (166) 157
Chg in working capital (21) (11) (8) (15) (31)
CF from Operating 432 767 1,114 622 1,015
PPE (503) (417) (191) (287) (287)
Other Assets 0 (32) (10) (10) (10)
CF from Investment (503) (449) (202) (297) (297)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) (144) (425) (685) (215) (201)
Dividend (163) (223) (223) (277) (344)
Other financing activities 300 0 0 0 0
CF from Financing (8) (649) (908) (492) (545)
Inc. (Dec.) in cash (40) (270) 4 33 51
Beginning cash 375 335 64 68 101
Ending cash 335 64 68 101 153
Key Ratios

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

EPS 0.67 0.74 0.92 1.01 1.11
DPS 0.30 0.41 0.41 0.45 0.49
BV 4.94 5.40 5.87 6.42 6.42
Liquidity Ratio (x)

Current Ratio 1.1 1.1 1.2 1.3 1.3
Quick Ratio 0.7 0.7 0.7 0.8 0.8
Profitability Ratio (%)

Gross Margin 30.00% 30.90% 30.86% 30.80% 30.80%
EBITDA Margin 9.05% 10.03% 10.50% 10.39% 10.42%
EBIT Margin 6.51% 7.29% 7.78% 7.69% 7.70%
Net Margin 4.27% 5.24% 5.82% 5.82% 5.86%
ROE 11.35% 13.80% 15.74% 15.68% 17.35%
Effective Tax Rate (%) 20.8% 25.2% 20.0% 20.5% 20.5%
Efficiency Ratio

ROA 5.21% 6.77% 7.97% 8.45% 9.07%
ROFA 11.9% 14.4% 17.7% 18.9% 20.5%
Leverage Ratio (x)

Net Debt to Equity 1.18 1.04 0.98 0.86 0.91
Growth

Sales Growth 16.24% 8.19% 11.65% 9.00% 10.00%
EBITDA Growth 17.31% 20.01% 16.78% 7.88% 10.31%
Net Profit Growth 26.90% 32.67% 24.01% 9.04% 10.59%
EPS Growth -9.19% 32.67% 24.01% 9.04% 10.59%
Valuation

PER (x) 15.9 11.0 10.0 9.2 8.3
P/BV (x) 1.73 1.54 1.58 1.44 1.44
EV/EBITDA (x) 9.89 7.70 6.61 6.09 5.48
Dividend Yield (%) 3.37% 5.00% 4.43% 4.83% 5.35%
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