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4Q25 Net profit Misses on revenue contraction

We maintain a Neutral recommendation on GFC, as there are no clear signs
of a recovery in service utilization, which was the primary reason 4Q25 net
profit (-67% y-y, -43% q-q) came in below our estimates. For FY26F, we expect
net profit to recover gradually (+4% y-y), though expanding into international
markets will take time, meaning GFC will not benefit from the improving
international customer segment in the same way as SAFE. We will revisit our
forecast for GFC, as the key catalyst remains a more tangible development in
the international market, which we expect to materialize from 2H26F onwards.

4Q25 Net profit reported at THB 3.5mn (-67% y-y, -43% q-q), below expectations
We take a Negative view on GFC's 4Q25 operating performance, with net profit of THB
3.5mn (-67% y-y, -43% g-q), coming in -36% below our estimate. The shortfall was
attributable to: 1) service revenue (-8% y-y, -11% g-q) declining in line with the number of
egg retrieval cycles, which fell to approximately 188 cycles (+3% y-y, -12% g-q), alongside
flat average service fees (-5% y-y, flat g-g); and 2) gross margin of 41.8%, which was below
our estimate due to lower-than-expected service utilization.

For FY25, net profit came in at THB 22mn (-70% y-y), declining due to: 1) service revenue
(-5% y-y) falling in line with the number of egg retrieval/embryo transfer cycles (-6% y-y);
and 2) costs (+6% y-y) and SG&A expenses (+33% y-y) increasing from the opening of 2
new branches. GFC also announced a 2H25 dividend of THB 0.10 per share (yield: 3%),
bringing the total FY25 dividend to THB 0.13 per share (yield: 4%), with an XD date of 9
March and payment on 26 May.

FY26F Net profit expected to recover gradually (+4% y-y)

For FY26F, we expect GFC to report net profit of THB 26mn (+4% y-y), representing modest
growth, underpinned by an anticipated recovery in service revenue (+2% y-y) in line with
improving service utilization and an estimated egg retrieval cycle count of approximately
871 cycles (+3% y-y). We also expect gross margin to recover slightly to 42% from 41.7%
in FY25, as economies of scale from the utilization recovery begin to take effect. That said,
the weaker-than-expected service utilization in 4Q25 presents initial downside risk to our
FY26F net profit estimate. As a sensitivity, we estimate that every -1% shortfall in egg
retrieval cycles relative to our assumption would reduce net profit by approximately -6% from
our current forecast.

Recommendation

We recommend Neutral on GFC (TP: THB 3.50), valued using a DCF methodology with a
WACC of 9.7%, as: 1) there are no visible signs of improvement in service utilization and
revenue, and the time required to expand into international markets means GFC will not
benefit from a recovery in international customers in the same manner as SAFE; and
2) FY26F net profit growth is expected to be lower than that of SAFE (estimated at +11%
y-y). We continue to view the key re-rating trigger for GFC as meaningful progress in the
international market, which we expect from 2H26F onwards. Our preferred pick remains
SAFE (Buy, TP: THB 9.70), given that earnings have troughed and the dividend yield is
attractive at 6%.

Financial Summary

Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btm) 372 369 375 411 440
Revenue growth (%) 4.8 -0.8 15 9.6 7.1
EBITDA (Btm) 113 87 89 104 112
EBITDA growth (%) -2.8 -23.1 25 17.1 7.1
Profit, core (Btm) 74 25 26 37 42
Profit growth, core (%) -5.1 -65.5 4.2 40.6 12.5
Profit, reported (Btm) 74 25 26 37 42
Profit growth, reported (%) -5.1 -65.5 4.2 40.6 12.5
EPS, core (Bt) 0.33 0.12 0.12 0.17 0.19
EPS growth, core (%) -5.1 -65.5 4.2 40.6 12.5
DPS (Bt) 0.25 0.13 0.08 0.11 0.12
P/E, core (x) 9.04 26.22 25.16 17.90 15.92
P/BV, core x) 1.10 1.11 1.10 1.06 1.02
ROE (%) 12.59 4.22 4.38 6.01 6.51
Dividend yield (%) 8.3 4.3 2.8 3.6 4.1
FCF yield (%) -11.5 35 8.5 10.4 11.1
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Result compares estimate

THemn Actual | KSS est. Vs, eat.
Sales 81 91 -10%
Gross profit 34 39 -13%
% GPM 41.8% 42.9%

EBITDA 18 20 -11%
%EBITDA margin 22.3% 22.5%

Norm profit 35 5.5 -36%
% Norm 4.3% 6.1%

Net profit 35 55 -36%
extra items 0 0

Source: GFC, KSS estimated
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Fig. 1: Earnings Result 4Q25 and 2025

Profit and Loss (THB mn)

Year-end 31 Dec 4Q24 3Q25 4Q25 %oy-y %q-q 2024 2025 Qoy-y
Revenue 88 92 81 (7.9) (11.4) 372 353 (5.0)
Gross Profit 42 39 34 (18.3) (13.9) 178 147 17.5)
SG&A 27) (30) (28) 34 (6.8) (86) (114) 334
EBITDA 21 21 18 (15.4) (15.5) 113 82 (27.1)
Interest expense 1) 0) 0) (13.6) (0.7) 2) 2) 16.4
Corporate tax ) 2) 2) (53.2) (8.5) (19) (5) (73.2)
Other extraordinary items 0 0 0 n.a. n.a. 0 0 n.a.
Gn (Ls) from affiliates 0 0 0 n.a. n.a. 0 0 n.a.
Net Profit 11 6.1 35 (67.5) (42.5) 74 22 (69.5)
Norm. Profit 11 6.1 35 (67.5) (42.5) 74 22 (69.5)
EPS (THB) 0.05 0.03 0.02 (67.5) (42.5) 0.33 0.10 (69.5)
Gross Margin (%) 47.1% 43.0% 41.8% 48.0% 41.7%
SG&A/Sales (%) 31.1% 33.2% 34.9% 23.0% 32.3%
EBITDA Margin (%) 24.3% 23.3% 22.3% 30.4% 23.3%
Net Margin (%) 12.2% 6.7% 4.3% 19.8% 6.3%
Current ratio (x) 1.93 2.76 2.76 1.93 2.56
Interest Coverage (x) 24.67 18.03 15.90 52.88 18.46
Debt to Equity (x) 0.07 0.07 0.07 0.07 0.06
BV (THB/shr) 2.73 2.65 2.58 2.73 2.77
ROE (%) 7.16 4.18 2.47 12.59 4.22

Source: Company data, KSS estimated

Key numbers
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Fig. 2: Quarterly breakdown

(THB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25
Service revenue 109 82 93 88 90 90 92 81
% y-y 26% 2% 6% -12% -17% 9% -1% -8%
% g-q 8% -25% 13% -5% 3% -1% 2% -11%
No of treatment cycle 267 203 232 183 216* 216 214 188
% y-y 10% -6% % -38% -19% 6% -8% 3%
% g-q -1% -24% 14% -21% 18% 0% -1% -12%
Average fee (THB) 408,000 404,483 399,181 453,989 418,843* 415,046 428,318 431,862
% y-y 15% 8% -1% 33% 7% 5% 7% -5%
% g-q 10% -1% -1% 19% -8% -1% 3% 1%

Source: Company data /(*) Adjust Data
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Fig. 3: GFC's Prospective P/E band Fig. 4: GFC's Prospective P/BV band
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ANALYST CERTIFICATION FOR REGULATION

We, Research Division of Krungsri Securities Public Company Limited (KSS), hereby certify that all of the views expressed in this research report
accurately reflect our personal views about any and all of the subject securities or issuers discussed herein.

In addition, we hereby certify that no part of our compensation was, is, or will be, directly or indirectly related to the specific recommendations or views
that we have expressed in this research report, nor is it tied to any specific investment banking transactions performed by Krungsri Securities Public
Company Limited.

Stocks:

Stock recommendations are based on absolute valuation upside (downside), which is defined as (Target Price - Current Price) / Current Price, subject
to limited management discretion. In most cases, the Target Price will equal the analyst’s assessment of the current intrinsic fair value of the stock
using an appropriate valuation methodology such as Discounted Cash Flow or Multiple analysis etc. However, if the analyst doesn’t think the market
will revalue the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from the intrinsic fair value. In
most cases, therefore, our recommendation is an assessment of the difference between current market price and our estimate of current intrinsic fair
value. Recommendations are set with a 6-12 month horizon unless specified otherwise. Accordingly, within this horizon, price volatility may cause the
actual upside or downside based on the prevailing market price to differ from the upside or downside implied by the recommendation.

= A "Buy” recommendation indicates that potential upside is 15% or more.

» A “Trading Buy” recommendation indicates that potential upside is between 5% - 15%.

» A "Neutral" recommendation indicates that potential upside is less than 5% or downside is less than 5%.

» A "Reduce" recommendation indicates that potential downside is 5% or more.

Sectors:

A "Bullish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a positive absolute
recommendation.

A "Neutral" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a neutral absolute
recommendation.

A "Bearish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a negative absolute
recommendation.

DISCLAIMERS:

This publication contains material that has been prepared by Krungsri Securities Public Company Limited, Bangkok, Thailand. This material is (i) for
your private information, and we are not soliciting any action based upon it; (ii) not to be construed as an offer to sell or a solicitation of an offer to buy
any security in any jurisdiction where such an offer or solicitation would be illegal; and (iii) is based upon information that we consider reliable, but we
do not represent that it is accurate or complete, and it should not be relied upon as such. Opinions expressed are current opinions as of the date
appearing on this material only and the information, including the opinions contained herein are subject to change without notice. We may from time to
time perform investment banking or other services (including acting as advisor, manager or lender) for, or solicit investment banking or other business
from, companies mentioned herein. We, our or any of their officers, directors and employees, including persons involved in the preparation or issuance
of this material may, from time to time, have long or short positions in, and buy or sell (or make a market in), the securities, or derivatives (including
options) thereof, of companies mentioned herein. We, our or any of their officers, directors and employees may, to the extent it is permitted by applicable
law, have acted upon or used this material, prior to or immediately following its publication. This publication is intended for investors who are not private
or expert investors within the meaning of the Rules of the Securities and Futures Authority Limited, and should not, therefore, be redistributed to private
or expert investors. No part of this material may be (i) copied, photocopied, or duplicated in any form, by any means, or (ii) redistributed without KSS’
prior written consent. Further information on any of the securities mentioned herein may be obtained upon request. If this publication has been distributed
by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free as information could be intercepted,
corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender therefore does not accept liability for any errors or omissions in the
contents of this publication, which may arise as a result of electronic transmission. If verification is required, please request a hard-copy version.
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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 m 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 S8&J SABINA  SAT sC SCB scc SCG
SCGP SIRI* SJWD SKY SNP STA STECON  STGT SVOA TEAMG  TEGH
TFMAMA THCOM  TISCO T™T 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 SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TSC TU UAC UBE VIH WICE X0
ZEN
AEONTS  ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE  CHG
CcM CPL CREDIT  ERW GABLE HARN HUMAN INSET IRC ITC JMT
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 QM TRU TWPC UPF UPOIC  VIBHA
WPH
AKR ASIMAR  CSC J LEO MEGA NL PRIN SE so SPRC
SUN TMILL TSTH WP YUASA
TTALAZIUY SET ESG Ratings

90 - 100 AAA

80— 89 AA

65-79 A

50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 09 February 2026)

AbLALAA

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 com7 CPALL CPAXT CPF cPL
CPN cPW CRC CREDIT DCC 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 IT ITC ITEL ITTHI IVL J JAS JMART JMT
JTS KBANK KCAR Kcc 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 ospP 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 QTC RABBIT RATCH RBF ROCTEC
RS RT s s&J SA SAAM SABINA SAK SAMART  SAMTEL  SAT
SAV SAWAD sc SCAP scB scc sccc sceG SCGD SCGP SCcM
sbc 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 SSP
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 ™ TMD TMILL T™T TNDT TNITY
TNL TOA TOG TOP TPAC TPBI TaM TRUBB TRUE Tsc TSTE
TSTH TTA TTB TTCL TTW TU TVDH TVH TVO TWPC UAC
UBE UBIS uP UPF uPoIC 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 BES8 BIG* BPS BR
BSBM BTC BTW BVG BYD* CFARM CH ciG cM CMAN cMmo*
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

AAA
AHC AIE* AMANAH  AMR ANI APURE ARIN ARROW ASIA ASN AYUD
BIOTEC BIS BJCHI BLAND CAZ CEN CHAO CHARAN* CHAYO CHIC CHOTI
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 KweC 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

AINATUUY Anyanunl AINNUNNE

41nN91 90 % ﬁﬂ AA A
80 - 89 AAAA Fuan
70-79 AAA
60 - 69 AA Fnald

ho))

50 - 59 s NU
5NN 50 No logo given N/A
n9dlauanan1sdnaresanANgLEINan1TuNIINNNsUsE v (10D) ‘Luwmmm’mummmmi (Corporate Governance) 1 iunisaniiunisanulaungaes
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ANTI-CORRUPTION PROGRESS INDICATOR (as of 22 January 2026)

lA5un195Usaa

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 BES8
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 CMC COM7 CPALL CPAXT CPAXT CPF CPI CPL CPN CcPW CRC
csc cv pcc 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 GGC GLOBAL GPI GPSC GULF GUNKUL HANA HARN
HENG HMPRO HTC ICC ICHI ICN IFS m ILINK ILM INET INOX INSURE
IRPC ITC ITEL IVL JAS JMART JMT JR JTS K KASET KBANK KCAR
KCCAMC KCE KGEN KGI KJL KKP KSL KTB KTC L&E LANNA LH LHFG
LHK LIT 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 OocCcC OGC OR ORI
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