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Financial Summary

Year to 31 Dec Unit 2023 2024 2025 2026F 2027F
Revenue (Btm) 16,374 17,004 16,916 16,956 17,119
Revenue growth (%) 16.7 3.8 (0.5) 0.2 1.0
EBITDA (Btm) 11,037 11,622 11,491 11,589 11,635
EBITDA growth (%) 21.9 5.3 (1.1) 0.8 0.4
Profit, core (Btm) 3,479 3,768 3,781 3,910 3,970
Profit growth, core (%) 42.8 8.3 0.3 34 1.5
Profit, reported (Btm) 3,479 3,768 3,781 3,910 3,970
Profit growth, reported (%) 42.8 8.3 0.3 3.4 1.5
EPS, core (Bt) 0.22 0.25 0.25 0.26 0.26
EPS growth, core (%) 39.2 11.1 0.3 34 1.5
DPS (Bt) 0.14 0.15 0.15 0.17 0.17
P/E, core (x) 23.2 20.9 20.8 20.1 19.8
P/BV, core (x) 2.1 2.2 2.1 2.0 1.9
ROE (%) 9.2 10.3 10.0 10.0 9.8
Dividend yield (%) 2.7 2.9 2.9 3.2 3.3
FCF yield (%) 6.7 7.2 7.7 8.2 8.7

Earnings Result
26 February 2026

Rating

Remains Bu U
TP 25F (WACC 7% L-T 0%) THB 8 20
From THB 8.00 )
Closing price THB 5.95
Upside/Downside +38%

Phatipak Navawatana

Fundamental Investment Analyst on Securities
Analyst Registration No. 017929

02 638 5780, 02 081 2780
Phatipak.Navawatana@krungsrisecurities.com

Result compares estimate

4Q2 4Q2 A |

HBmn Actonl KBS ost, Ve oot
Sales 4,341 4,328 0.3%
Gross profit 1,924 1,924 0.0%
% GPM 44.3% 44.5%
EBITDA 2,159 2,154 0.2%
%EBITDA margin 49.7% 49.8% -0.1%
Norm profit 837 841 -0.5%
% Norm 19.3% 19.4% -0.8%
Net profit 837 841 -0.5%
extra items

Source: Company, KSS estimates

4Q25 4Q25 , ..
Ul et Actual BB con. todiff
Net profit 837 855 -2.1%

Source: Bloomberg
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Fig. 1:

Profit&Loss statement

Earnings Review 4Q25

Quarterly P&L (Bt m) 4Q24 3Q25 4Q25 % yoy % qoq 2024 2025 % yoy
Total revenue 4,366 4,319 4,341 -0.6% 0.5% 17,004 16,916 -0.5%
Gross profit 1,971 1,920 1,924 -2.4% 0.2% 7,507 7,458 -0.7%
SG&A 343 300 345 0.5% 15.2% 1,261 1,267 0.4%
EBITDA 2,224 2,420 2,159 -3.0% -10.8% 11,622 9,090 -21.8%
Interest expense 600 570 553 -7.8% -2.9% 2,427 2,277 -6.2%
Corporate tax 218 215 212 -2.5% -1.2% 813 808 -0.7%
Extra-ordinary items -
Equity a/c profits -
Net Profit 851 1,080 837 -1.6% -22.5% 3,768 3,781 0.3%
Core profit 851 1,080 837 -1.6% -22.5% 3,768 3,781 0.3%
Core EPS 0.06 0.07 0.05 -1.6% -22.5% 0.25 0.25 0.3%
Key financial ratio (%) 4Q24 3Q25 4Q25 % yoy % qoq 2024 2025 % yoy
Gross margin 451 445 443 (0.82) (0.14) 442 44 .1 (0.06)
SG&A/sale 7.9 6.9 8.0 0.09 1.01 7.4 75 0.07
EBITDA margin 50.9 56.0 49.7 (1.22) (6.31) 68.4 53.7 (14.61)
Core profit margin 19.5 25.0 19.3 (0.20) (5.71) 22.2 224 0.19
Current ratio 0.70 0.72 0.72 0.02 - 0.58 0.80 0.22
Interest coverage 3.72 3.78 3.78 0.06 - 4.79 5.05 0.26
D/E 1.93 1.89 1.89 (0.04) - 4.79 5.05 0.26
BV 2.39 2.41 2.41 0.03 - 2.39 248 0.09
ROE 2.92 11.80 11.80 9.05 - 10.31 10.35 0.04
Source: Source: Krungsri securities
Fig. 2: Forward P/E band Fig. 3: Forward P/BV band
BEM F/E Band (x) BEW P/BV Band (x}
1':”] - E‘I:I T
90 s +2 5.0, = 4.5x
a0 +#25D. =75.7x a0 J +1 50 =4x
70 A
80 A +1 5D, =59.3x 3.5 L-Tavg=3.4x
a0 L-T avg=43x 3.0 A -15D0. =28
40 A
30 - 45D, = 26.6x 257 25D, =2.3x
20 A 20 A
=250 =103x
10 1.5 T T T T T T T T T T
0 T T T T T T T T T T E t E E R N N R g ﬁ g
= - 2 2 B 5 8 58 a & 8 &R 8 B & & 8 & & @ @&
5 8 A 8 8 ®H 8 8 &8 &8 &8

Source: Bloomberg, Krungsri securities Source: Bloomberg, Krungsri securities

Research Division 2



Krungsri Securities | Bangkok Expressway & Metro 26 February 2026

mLLuwmmm\‘mu LA mmwmmmmLLuwmmm\mu

Stock Ratlng ‘WJ’]?;IFN mﬂuuwuﬂmimwummumw uiaiiu 4 geau

Buy AUNED mmwuﬁmmnmmmmmm 15%

Trading Buy MBI mmwuﬁmmmﬁ TIANRANATENIN 5% - 15%

Neutral ungiilg mmwuﬁﬂumm’mmmmmiumu 5% m@mmﬁmmmmmiumu 5%
Reduce Tt mmwugmmmwmmmmm 5%

ANRNIAAIIN

Sector ¥NNEIN n@mmmumiwqumﬂ

Sector Rating stngie mslsibwiinnsasmuzesnguaagmnesy il 3 sz

Bullish #sn8ifig mmu‘lmmiuﬂﬂmmmummimumLLuvm “Buy” sieAuumiieduicnvinIengugaanssiAe “Buy’ Ay
“Trading Buy” .

Neutral nnes Fudauluailunguenanssulasuaiuuein “Neutral” vﬁ‘@ﬁhLLuZ“L:HLﬂgﬂﬁﬁdﬁﬁﬁﬁﬂ"ﬂﬂ\mZ\ill'ﬂqﬁlﬂ’mm"mﬁ@ “Neutral”
Bearish wneifl Fudawlun/lungugaanunssalldfumuuzin “Reduce” site “Sell” vsaruushiadadaniminzesngugaavnsmuie
“Reduce” vi1a “Sell”

Current Uu12I09 m@‘lmmmnm@mmmmmw ou 1fAqiiu

Previous a8/ mﬂumuuﬂmimmummmw revmindl

Market Prices Mungifi mm‘wu %) ﬂ%uu

Fair Price #N18ia mmmmmvaummﬁ@wwumu

Net Profit usnefie nnlagnd (§ruuam)

EPS uneds mlagussiasiu (um)

EPS Growth ¥s1eDi 8R91n1saenefazednilesieu (%)

PER uangfie snansiuilaqiiu / inlsgnisaiu (win)

P/BV vixnelie 1A vfuilaqiiu / ety Teeiu (win)

EBITDA wned ilariewinnenide mi Avdensan uaz AR IE (LW)

EBITDA Growth #1814 8519IN19 281259989 m"l,in@wnm@mm i ANAINTIAT waT AFASMLE (%)

EV/ EBITDA vt yadniianns / nlsriewineenids nd dndensan waz sdasuing (i)

DPS unaie Rutfunasiaiu (um)

Dividend Yield #{1&09 8R19 AR UUNUADIRUTUNG (%)

wnasatuidarnaniaeusEnudnnineg ngers a1in (umnmw) (L) deyanlsngluenansatuiidavinlasedadeyaidninnainuias
NaevremsmadnlaniLTele  uwavsisagndes etelafinn WiEmlhEudy  usrlifusesdeanumsudousnysalivagndesuesdaya
sangn warldldUsriumanirenanauunuaemdnninegmngdieiu uwddrdeyadinainaziingderunetaduizesianacudndy
dwtiuld Uiy Aslisulinteusenisiiendesys deninn Avaiu uazviveunagUfdsnghwenansatiuill g lddinsdilas Wi sanns
WFENTNadee AN JLEMIUATHINUIEIL3ENse  gnaasyinisasuluy weede ivearauanyinemisng luenansatuitldnniaan
fayauaranuiuilsngegluenasatiull Alddsasrazasou wueuur visaqelaliaaulu videde iseauanninefusnglugnans
atull uavdayaaradnmsudlufainnaauulaslnefifeysclineuacmd  damuansldnasiitiaetnsaunaulunisamuluvizedesse
endnning WsEnanuardngludeyandonglyenangil salliglalduszTand vinan Aaudas dhesnuans inldilsng vivemaundse
ars1enury ldrdaedsenisle o dedeyaluenangil lidwisnuavizaunsdon uusdldfuennnidumis@eanussndupisasanti nsnain
AR viTaenedy dayaundaunuanaluenatsil Tdnluunaony undeeisd undde visaluwengns wisennsdeansaulaazsesnszinlag
gnsies wazlidunsnaliifanisdnlataiseanud@emauniuign desiuitsanuiiudnaestadng ludasyaredtm uazdesdnededsaliu
nuazdunlwenasativiivendininedauds  nisamuluidetavierauanninddendianindss  vinupasvinaudnlastetequiise
anwnizaesdannindusazisvinn  wazpsAnwndeyavesiEnneananninduardayaaulaiinadeneunisdndulassuluizedevie
ENANNINE]

Research Division 3



Krungsri Securities | Bangkok Expressway & Metro

SET ESG RATINGS 2025 (as of 06 January 2026)
Ratings - AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL CPF CPAXT* CPN CRC DITTO EASTW FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO 1] ILM IVL KBANK KCG KJL
KKP KTB KTC LH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI
NER NOBLE OR ORI OSP PB PLANB PR9 PSH PTG PTT
PTTEP PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG
SCGP SIRI*™ SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH
TFMAMA THCOM TISCO TMT TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI sSSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TSC TU UAC UBE VIH WICE XO
ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE  CHG
cM cPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC IMT
KSL M MGC MOONG  NEO PHOL PLUS PM PPS PQs PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TQM TRU TWPC UPF UPOIC VIBHA
WPH

Ratings - BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE so SPRC
SUN TMILL TSTH wP YUASA
TELALAZULL SET ESG Ratings
90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

5 S o Ao o & o ol 99 % A 2o o o — v
mas&@mﬂmng’lumﬂmmuuu@mwwu‘imﬂmmqﬂi:mmmeﬂumﬂwumg,mLm@,@mumnuu NI‘Bﬂ’]i‘I‘MV’Y\LLuﬁu’Wﬂ’]uﬂ’]iﬁﬂﬂu‘Mi@ﬂQ’mL‘Mufﬂ’]uﬂguﬂﬁﬂ
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slaasndennele 1 Malu duilesnainninirdeyalddidaunilsdaulavieime il lidededwiemes unslidnludnenels - wenainil aain
nanninduiatlszmalnapeasudnslunisulaeuulas uile isdndeyalddndouniisdaulavizeranun sauisnldauulasns SET ESG Ratings mns
nANINUTANIMUA
e ** §ld SET ESG Ratings Avsnsaaaaudeyalullszifududunnden dsan viaussiniunasesSimduniaiiasia

o

UMAAINN - SET ESG RATINGS : panauannineluslszmelne - Ausilmungsiaivaaanusistiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 09 February 2026)

AAAALA

AAI AAV ACE ADB ADVANC  AEONTS  AF AGE AIRA AJ AKP
AKR ALLA ALT AMA AMARIN AMATA AMATAV  AOT AP ARIP ASIAN
ASIMAR ASK ASP ASW AUCT AURA AWC B BAFS BAM BANPU
BAY BBGI BBL BCH BCPG BDMS BEC BEM BEYOND  BGC BGRIM
BH BIZ BJC BKIH BLA BLC BOL BPP BRI BRR BTG
BTS BWG CBG CENTEL CFRESH CGH CHASE CHEWA CHG CHow CIMBT
CIVIL cK CKP cMc CNT COLOR coMm? CPALL CPAXT CPF cPL
CPN cPwW CRC CREDIT DCcC DDD DELTA DEMCO DITTO DMT DOHOME
DRT DUSIT EASTW EGCO EPG ERW ETC ETE FLOYD FN FORTH
FPI FPT FSMART FSX FTI GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL  GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO  HPT
HTC icc ICHI n ILINK ILM IND INET INSET INSURE  IP

IRC IRPC T ITC ITEL ITTHI VL J JAS JMART JMT
JTs KBANK KCAR Kce KCE KCG KJL KKP KSL KTB KTC
KUMWEL  LH LHFG LIT LOXLEY LRH LST M MAJOR MALEE MBK
MC MEGA MFC MFEC MGC MINT MODERN  MONO MOONG MOSHI MsC
MST MTC MTI NRF* NEP NER NKI NOBLE NV NVD NYT
occ ONEE OR ORI ORN osp PAP PB pcc PCSGH PDJ

PG PHOL PIMO PJW PL PLANB PLAT PLUS PM PMC PORT
PPP PPS PQs PR9 PRG PRM PRTR PSH PSL PSP PTC
PTG PTT PTTEP PTTGC Q-CON QH aTc RABBIT RATCH RBF ROCTEC
RS RT s s&J SA SAAM SABINA SAK SAMART  SAMTEL  SAT
SAV SAWAD sc SCAP scB scc sccec scG SCGD scGP scM
sDC SE SEAFCO SEAOIL SELIC SENA SENX SFLEX SGC SGF SGP
SHR sicT SIRI sis SITHAI SJWD SKR SKY SMPC SNC SNNP
SNP so SONIC SPALI SPC SPCG SPI SPRC SR SSF sSSP
sssc STA STARM STECON STGT STI suc SUN susco SUTHA SVOA
SYMC SYNEX SYNTEC TACC TAN TASCO TBN TCAP TCMC TEAMG TEGH
TFG* TEKA TFMAMA  TGE TGH THANA THANI THCOM THIP THRE THREL
TIPH TISCO TKS TKT TLI ™ T™MD TMILL ™T TNDT TNITY
TNL TOA TOG TOP TPAC TPBI TQam TRUBB TRUE TSsC TSTE
TSTH TTA TTB TTCL W TU TVDH TVH TvVO TWPC UAC
UBE uBIS up UPF upPoIC uv VGl VIBHA VIH VNG WACOAL
WGE WHA WHAUP WICE WINMED  WINNER WP WPH ZEN

AbAA
2s A5 ABM ACG ADD AE AIT AH* ALUCON  AMC ANAN
APCO APCS ATP30 BA BBIK BC BCP BES BIG* BPS BR
BSBM BTC BTW BVG BYD* CFARM CH ciG cM CMAN cmo*
COCOCO  COMAN*  CPI CRD csc DEXON DTCENT EAST EKH ESTAR EURO
EVER FE FvC GEL HUMAN ICN IFS JDF JPARK JSP JUBILE
K KGI* KTIS KTMS KUN LALIN LANNA LEO LHK LPN* MAGURO
MATCH MBAX M-CHAI McoT METCO MICRO MVP* NC NCH NCL NDR
NEO NL NSL NTSC NTV OKJ PATO PDG PEACE PEER PREB
PRI PRIME PRIN PRINC* PROUD PSGC PSTC PT QLT RCL READY
RPH SAMCO SANKO SAPPE scl SCN SECURE SFT SINO SKE SMT
SPA SPVI SRS SUPER svI* swc TAE TFM TIDLOR*  TIPCO TITLE
TK TKN® T™C ™I TNP TNR TPA TPCS TPIPL* TPIPP TPS
TQR TRP TRT TURTLE ™vT UBA UREKA vcom VRANDA  WARRIX  WAVE*
WIN X0 XPG XYz ZIGA

AALA
AHC AIE* AMANAH  AMR ANI APURE ARIN ARROW ASIA ASN AYUD
BIOTEC BIS BJCHI BLAND CAZ CEN CHAO CHARAN® CHAYO CHIC CHoOTI
cl cITy csp css cwT DIMET* DoD DPAINT Dv8 EA* EASON
ECF* EFORL FNS FTE GBX GPI GTB GYT IMH IRCP ITNS
IVF JcK KBS KISS KK KWC KWM L&E LbC LEE MCA
MEB MEDEZE  MENA MILL* MITSIB MK MPJ NAM NATION NCAP NOVA
NPK oGc PACO PANEL PCE PHG PICO PIN PIS PLANET  POLY
PRAKIT PRAPAT  PROEN PROS PTECH PYLON RAM RJH RML ROCK RPC
SAFE SALEE SE-ED SIAM SINGER sIsB SK SKN SMD100  SNPS SORKON
SPREME SST STANLY sTC STPI STX SVR SVT TAKUNI TATG TFI
THG* TMAN TOPP TPLAS TPOLY TRC* TRU TSE TSR UKEM UOBKH
VARO VL WFX WIIK WORK YUASA ZAA
AAZUUU Aryansnl ANTNUNE

4INN91 90 ﬁﬁﬁ.&ﬁ ALAA
80-89 AAAA Funn
70-79 AADA #
60 -69 Al Fnald
50 - 59 4 Hnu

A1N91 50 No logo given N/A
maidawmenanisdrseazesauandasnantunssunsiiEving - (10D) TuFesmstinfuguaiants  (Corporate Governance) i ilunisanfiunisansulaungaes

Arinauanznssunsiiunaninduazaa1auannine nanisdnsmaned 10D dunisdrmauastsziivaindeyatesiiimasnzidowlunaiauannindualszmelng uaz
Aaravanmine uala (MA) Amadameseanssne uasifudeyandamuinllaunsndnfeld faiu nadrsasinanaadunisiiaue luyaseseesyapraniauen
Toelilfidunsdssnfiunsdfiin warilldfinislddayanaluitensdsadin nadrsadinaraiunanisdisa o suidsnglusasnunisiiiuguaianisresisman
nufleulngwiniu fnlu nansdismatsenailasuulasliniendadusangnn vidll Wsdmanynsng ngeed aain (vnau) Blatudinidesusestivaugniesaeananisdisia
Aananausiatingla

oo a o o A de . ‘ P e , 4 P
* 5¥mvienssuniaviteduimsaetdimndidnafunisiiiuguananis iu nenszyindanasfunannineg nsmasn aesFldu ilusu Sanslddeys CGR avsmszmindiadng
fananatlszneusag erumaazidanifiaAinlan http:/www.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR (as of 22 January 2026)

2s AAI ACE ADB ADVANC  AE AF AH Al AIE AIRA AIRA AJ
AKP AMA AMANAH AMARIN AMATA  AMATAV AP APCS As ASIAN  ASK AsP ASW
AWC AYUD B BAFS BAM BANPU  BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND BGC BGRIM  BLA BPP BPS BRI BRR BSBM BTC BTG BTS
BWG CAZ CBG CEN CENTEL CFRESH CGH CHASE CHEWA CHOTI CHOW Cl CiG
CIMBT  cM cme com7 CPALL CPAXT  CPAXT  CPF cpi cpL CPN cpw CRC
cscC cv DCC DELTA DEMCO DEXON DMT DOHOME DRT DUSIT EAST EASTW EGCO
EMC EP EPG ERW ETC ETE FNS FPI FPT FSMART FSX FTE GABLE
GBX Gc GCAP GEL GFPT GG GLOBAL  GPI GPsC GULF GUNKUL HANA HARN
HENG HMPRO  HTC icc ICHI ICN IFS n ILINK ILM INET INOX INSURE
IRPC ITC ITEL VL JAS JMART JMT JR JTS K KASET KBANK KCAR
KCCAMC KCE KGEN KGI KJL KKP KSL KTB KTC L&E LANNA LH LHFG
LHK LT LPN LRH M MAJOR  MALEE  MATCH  MBAX MBK Mc McoT MEDEZE
MEGA  MENA  META MFC MFEC MGC MINT MODERN MONO  MOONG MOSHI  MSC MST
MTC MTI NATION NCAP NEP NER NKI NOBLE NRF occC OGC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB
PLANET  PLAT PLUS PM PMC PPP PPPM PPS Pas PR9 PREB PRG PRIME
PRINC  PRM PROEN  PROUD  PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP
PTTGC PYLON Q-CON QH QLT QTC RABBIT RATCH RBF RML RS RWI S
s&J SA SAAM SABINA  SAK SAPPE  SAT SAWAD  SC SCAP scB scc scce
sce sceD scep scM SCN SEAOIL  SE-ED  SELIC SENA SENX SFLEX  SFT sGc
SGP SHR SINGER SINO SIRI SIS SITHAI SJWD SKE SKR SM SMIT SMPC
SNC SNNP SNP SORKON  SPACK SPALI spc SPI SPRC SRICHA  SSF ssp sssc
ssT STA sTGT STOWER  SUSCO svi SVOA svT sYMc SYNTEC ~ TAE TAKUNI  TASCO
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