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FINANCIAL HIGHLIGHTS Sector Attractiveness

(Unit: MDKK) (Sector performance relative to all sectors)
mn Change YoY 12M25 12M24 Change YoY Y.2024 unany
Total Assets 542,901.99 465,794.99 16.55% 542,901.99 465,794.99 16.55% 465,630.00
Total Liabilities 348,855.01 322,309.00 8.24% 348,855.01 322,309.00 8.24% 322,144.01 TeChnlcaI Strength

(Analyzing trends from historical data)

Total Common Equity 194,047.00 143,485.99 35.24% 194,047.00 143,485.99 35.24% 143,485.99 o
PIRARIUNIT
Total Revenues 79,144.00 85,683.00 -7.63% 309,064.00 85,683.00 260.71% 290,402.99 ANY

Pretax Income 37,619.00 41,414.00 -9.16% 143,546.00 41,414.00 246.61% 127,191.00
ESG Score
Net Income 26,891.00 28,230.00 -4.74% 102,434.00 28,230.00 262.86% 100,988.00 (ESG rating relative to peers)
Net EPS - Basic (DKK) 6.05 6.35 -4.72% 23.05 6.35 262.99% 22.67 AIFARIUNTT
89N
BVPS (DKK) 43.66 32.31 35.13% 43.66 32.31 35.13% 32.31



FUNDAMENTAL ANALYSIS

FINANCIAL SUMMARY
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BALANCE SHEET
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Summary View (Annual) (Unit: MDKK) Summary View (Quarterly) (Unit: M.DKK)
Breakdown Breakdown
Total Revenues 309,064.00 300.064.01 20040299 23226099 17695400 Total Revenues 79,1440 7457600 7685700 78,0870 56,6800
Pretax Income Excl. Unustal 14354600 14342890 127,191.00 10457400 69.06200 Protax ncome Excl. Unususl s761900 3508900 5380500 57,0330 4141400
Total Assets 5290199 54290199 46563000 314,486.00 24125701 Total Assets 54290190 51228800 48216301 18916201 46579490
Total Liabilties 248,855.01 248.855.01 w22.14401 2072500 15777101 TotalLiabilties 348.855.01 34239201 31408701 35062199 32230900
Gash & Cash Equivalents 2646400 2646400 1565500 14.392.00 12653.00 Gash & Gash Equivalonts 2646400 5208400 18.435.00 35.938.00 1565500
Total Common Equity 10404700 19404700 143,485.90 106.561.00 53.486.00 Total Commen Eauty 19404700 169,896.00 168.066.01 13854001 143.485.99
Book Valu Per Share s s s2at 2% 1855 Book Value Per Share (8VPS) 4306 5823 w82 st 5231
Net Change n Cash 562000 10.808.00 126300 173000 163400 Net Ghange n Cash 562000 134900 2050300 2328300 4136300
Capital Exponiture 1842800 5014000 4716400 25806.00 1214600 Capital Expeniure 842000 1862800 1466100 542200 1610100
Income Statement (Annual) (Unit: MDKK) Income Statement (Quarterly) (Unit: M.DKK)

Breakdown Breakdown

Total Rovanues 30006400 300,064.01 29040299 23226090 17695400 Total Revenues 7497600 7685700 806700 as68300
Gross Proi 25466700 25466700 24588100 196.496.00 148,506 00 Gross rofit a050500 6401100 65.107.00 7362100
Other Operating Expenses 113,952.00 114,069.00 117,542.00 93,922.00 73,697.00 Other Operating Expenses 27,251.00 30,562.00 26,406.00 31,044.00
‘Operating Income 140,735.00 140,618.01 128,339.00 102,574.00 74,809.00 Operating Income 33,254.00 33,449.00 38,791.00 42,577.00
Pretaxincome Excl. Unusual 143,546.00 1342699 12719100 1047400 6906200 Pretax ncome Excl, Unusual 3508900 3380500 57.033.00 4100
Earnings From Gon. Operati 10243400 10243400 10098800 8368300 5552500 Earings From Gon. Operations 2000800 2650300 2003400 2823000
Net Income to Company 10243400 10243400 10098800 a3.683.00 5552500 Net ncome to Company 2000600 2650300 2003400 2823000
Net Income 102,434.00 102,434.00 100,988.00 83,683.00 55,525.00 Net Income 20,006.00 26,503.00 29,034.00 28,230.00
Nito Gommon ncl Extra toms 102.434.00 102.434.00 100.988.00 5368300 5552500 Nito Common ncl Exta tems 2000600 2650300 2003400 2823000
NotEPS - Basic 2005 2308 267 toe7 1226 Nt EPS - Basic 450 596 a5t 03
NotEPS - Diluted 2308 2308 26 1862 1222 Nt EPS - Diuted 450 59 653 03
Payout Ratio 50.70 50.53 4371 37.96 45.57 Payout Ratio 83.29 - 121.49 -
Cashflow (Annual) (Unit: MDKK) Cashflow (Quarterly) (Unit: MDKK)
B B
Deprociaionand Amortization 208500 1434800 854500 041300 635600 Depreciationand Amortization 508500 329700 419800 582800 8100
Cash from Operations. 7619.00 119,102.00 120,968.00 108,908.00 78,887.00 Cash from Operations 7,619.00 46,107.00 40,785.00 24,591.00 12,301.00
‘Cash from Investing -42,812.00 -79,158.00 -128,895.00 -43,892.00 -24,918.00 Cash from Investing -42,812.00 -15,425.00 -14,248.00 -6,673.00 -91,216.00
Total Debt Issued 30,620.00 103,931.00 79,391.00 - 11.215.00 Total Debt Issued 30,620.00 713.00 45,235.00 27,363.00 44,759.00
Total Debt Ropaid 415300 79,188.00 633500 46700 1862300 Total Debt Repaid 15300 14600 6485700 1203200 %300
CommonStock Dividends Paid . 5176300 4414000 3176700 2530300 Common Stock Dividends Paid . 1666300 . 3527400 .
‘Cash from Financing 29,467.00 -28,408.00 8,735.00 -63,158.00 -51,797.00 Cash from Financing 29,467.00 -17,096.00 -48,230.00 5,451.00 36,835.00
Net Change in Cash -5,620.00 10,809.00 1,263.00 1,739.00 1.934.00 Net Change in Cash -5,620.00 13,649.00 -20,503.00 23,283.00 -41,363.00
Balance Sheet (Annual) (Unit: MDKK) Balance Sheet (Quarterly) (Unit: MDKK)
Breakdown Breakdown
Total Gash & Short Term Inves. 2696200 2696200 2630800 3023000 2357400 Total Cash & Short Term Inves. 2696200 5258300 853400 4155000 2630800
Total Rocaivabos 50,186.00 50,186 00 a8.30500 7526100 5750500 Total Recalvabis #9.186.00 a257300 8584300 a6.365.00 w4140
Total Current Assets 172,453.00 172,453.00 161,788.00 139,645.99 108,194.00 Total Current Assets 172,453.00 181,882.99 162,705.00 174,395.00 160,897.01
Net Property & Equipment 20837800 20837800 16168000 4096100 6667100 Net Property & Equipment 20837800 163.204.00 18075600 17237600 62,4879
Total Assets s4290199 5290199 16563000 31448500 20125701 Total Assats 54290199 st228800 4wz, 15301 48916201 465,794 99
Total Gurront 21568100 21566100 21761399 16985499 12094000 Total GurrontLiati 21666100 23435800 20752200 23611700 21752730
Total Liabilities 348,855.01 348,855.01 322,144.01 207,925.00 157,771.01 Total Liabilities 348,855.01 342,392.01 314,087.01 350,621.99 322,309.00
Total Common Equity 194,047.00 194,047.00 143,485.99 106,561.00 83,486.00 Total Common Equity 194,047.00 169,896.00 168,066.01 138,540.01 143,485.99
Total Equity 19404700 104.047.00 143,485.90 106.55100 53.486.00 Total Equty 19404700 169.896.00 16806601 13854001 143.485.99
Tota Labiltios And Equity 520019 54250180 16563000 314,485.00 24125701 Total Libiltis And Equity 54290190 st228800 as2.15301 48916201 46579439
Book Valuo Per Share 1356 468 st 5% 105 Book Valuo Per Share 16 5523 82 st 5231
Total Debt 130,958.00 130,958.00 102,787.00 27,006.00 25,784.00 Total Debt 130,958.00 101,214.00 99,268.00 118,723.00 102,787.00
Net ebt 103.996.00 103.996.00 7647900 322000 221000 Net Debt 105,996 00 68631.00 5033400 7300 7647900

Financial Ratio (Annual) Financial Ratio (Quarterly)
Breakdown Breakdown

CurrentRatio (x) [ed 0.80 074 082 089 CurrentRatio (x) 080 078 078 074 074
ROE (%) 61.10 21115 281.53 31412 266.03 ROE (%) 55.43 47.10 63.08 83.83 78.70
ROA (%) 02 7547 w675 o644 5208 RoA () T081 1562 2100 2574 220
DIE Rotio () o740 o740 Tiea 2534 5088 DIE Ratio () o740 sos7 5008 w570 Tres
Total Assets Turnover () ot 228 240 205 208 Total Assets Tumover () 0ss 050 06 064 o7
Gross Profit Margin (%) 82.41 82.41 84,67 84.60 83.92 Gross Profit Margin (%) 82.10 80.70 83.29 83.49 85.92
EBITDA Margin (%) 49.64 49.60 50.17 47.59 45.70 EBITDA Margin (%) 46.31 48.67 48.98 54.58 5167
Net Profit Margin (4 s - 578 3503 5138 Net Proft Margin (% 5308 2068 sass 5718 5205
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English

This document has been prepared using the Artificial Intelligence (“Al”) system developed by Bridgewise Analytics Ltd. as a tool to process information from publicly available and reliable sources. The content
and information presented in this report have been preliminarily reviewed by TSFC Securities Public Company Limited (“TSFC”). This report is intended solely for general informational purposes and is not

intended to constitute investment advice, recommendations, solicitation, or an offer to buy or sell any securities, nor to provide any form of investment service whatsoever.

The information contained herein is based on publicly available data at the time of preparation and is subject to change without prior notice. All information has been compiled from sources believed, or reasonably
believed, to be reliable and accurate. However, users should not rely solely on this information for investment decisions and should exercise their own judgment, conduct further research from multiple sources,

and/or consult with a qualified licensed financial advisor before undertaking any investment- related actions.

Although TSFC has exercised reasonable care in reviewing the information, TSFC cannot guarantee the accuracy, completeness, timeliness, or reliability of the information as certain data may have been
processed through Al systems or derived from external sources that TSFC does not control or verify. TSFC shall not be responsible for any errors, inaccuracies, misinterpretations, or subsequent changes to such

information, nor for any loss or damage arising directly or indirectly
The Al system may have inherent limitations relating to completeness, accuracy, and clarity in processing and interpreting data, which may result in unintentional errors or inaccuracies.

Some information used in this document may be prepared or published by third parties. TSFC does not own or control the original data sources and makes no warranties regarding the intellectual property rights,

accuracy, or completeness of such information.

TSFC shall not be liable for any losses, claims, or damages arising from the use of or reliance on this document, except in cases of fraud or gross negligence by TSFC. Users acknowledge and agree that any

actions taken based on this document are made at their own discretion and responsibility.

This document has not been reviewed or approved by the Securities and Exchange Commission of Thailand (“SEC”) and TSFC has no obligation to submit it for approval. TSFC assumes no responsibility for

content generated by or derived from the Al system contained herein.
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