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Year End: 2023A 2024A 2025A 2026F 2027F

Sales(Bt mn) 487 734 718 24,960 33,063

EBITDA(Bt mn) 59 41 (19) 727 965

Net Profit (Bt mn) (19) (184) (136) 504 692

EPS (Bt) (0.01) (0.06) (0.07) 0.24 0.34

EV/EBITDA (x) 75.86 130.62 -229.82 5.26 3.36

PER(x) N.A. N.A. N.A. 8.52 6.21

PBV(x) 7.29 8.55 412 2.78 1.92

DPS(Bt) 0.00 0.00 0.00 0.00 0.00

nsuns$ dvUAS, CFA, COF Div Yield (%) 0% 0% 0% 0% 0%

Layn:LGaUdN3IAS 1R : 055680 ROE (%) -2% -22%, -13% 23%, 19%
e-mail : ekkarin@trinitythai.com Source: Company Data, Trinity Research
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KING GEN PUBLIC COMPANY LIMITED

Business Structure

KING GEN AUTO LOGISTICS
(CHERY GROUP) EVMANUFACTURER PROVIDER

omoon (> :
JNECOD0 CHERY C@st m FARIZON !..:. (

OMODA & JAECOO SOLE DISTRIBUTOR MONTRI TRANSPORT MONTRI CARRIERS
MANUFACTURING (THAILAND) OMODA & JAECOO (THAILAND) CORPORATIONPLC. CO.,LTD.
CO.,LTD. (60%) CO.,LTD. (25%) (100%) (100%)

Source: Company
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OJMT: uwutsvmavniswaad 2569

Tsvousuwaalu 2Q69 uazsoidoniswaadotioolu 2H69
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12,000 -

10,000 A N PR

AsvUKkaviaas 5,000 Au/idau

8,000 - &

6,000 1 5,000 5,000 5,000 5,000 5,000 5,000
4,000

40001 2,800

2,000 {1 1,200 I

o1l
Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26 Oct-26 Nov-26 Dec-26

M Actual / Reported I Average in 2H69
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Exhibit 3 FARIZON Wuaam B2B wazsatdenidigs

@9 xinG GEN

FARIZON UPDATE — OUTSTANDING MARKET RECEPTION
AND PRIOR-YEAR BOOKING SUMMARY

» THE FARIZON SUPERVAN SV WAS K xnGGeN [T] ranzon
RECENTLY HIGHLIGHTED AS A100%
ELECTRIC COMMERCIAL VEHICLE,
DESIGNED TO REVOLUTIONIZE MODERN
LOGISTICS AND FLEET MANAGEMENT.

* THE B2B MARKET HAS RESPONDED
POSITIVELY, WITH A SIGNIFICANT

CELEBRATING

03,7

NUMBER OF FLEET RESERVATIONS

SECURED WITHIN THE FIRST QUARTER . \ FARIZON Ev MPV

OF 2026.
« THE VEHICLE'S OUTSTANDING TOTAL
COST OF OWNERSHIP (TCO) AND

MAXIMUM CARGO CAPACITY HAVE _“ w7, 98% @ 1 4,588..

wwaugInnlvwud

EXCLUSIVE DEAL FOR FARIZON EV MPY

BEEN MAJOR FACTORS DRIVING
STRONG DEMAND AMONG BUSINESS
OPERATORS.

Source: Company
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Exhibit 4 OMODA & JAECOO waz CHERY 9280121 2 wiluAu

Top 10 goavdvsa Motor Show 2026

Bangkok International Motor Show 2026 | Kuoe: Au

1. BYD I, 17,354
2. TOYOTA I 15,750
3. omopa&Jaecoo [N 15,088
4. MG I, 10,537
5. DEEPAL-NEVO I 5
5 N\
6. GEELY I s KGEN-linked brands
7. CHERY B 500 « OMODA & JAECOO: 15,088 Aiu
« CHERY: 7,509 Au
8. GrRearwAalLmotor [ 68 9090
9. GAC B ¢ SU: 22,597 au
10. HONDA _ 5,907 € OMODA & JAECOO Gadudu 3 vovou
. J

Source: NFINNGINA

- ~ PO R YT Yn. 4 -~ s o= = -~ = - = -
uUSUNHANNSWE Nsda s1na laur'\' 121AISWISA dau U 22 ua:Hov 2301 BU 23 auuADULDUCA UYIVdAU Wauwsn asvinwy 10500

swouatuisardulasdayainusinguadosubuitindatiold  udludiaumsdugunnugndavia:aniuauysnivavdoyatiua T0susSBNHANNSWE n3Gd Siia  Fdarwaavduanstums 6
wWasuwavanuiiuxsaus:uirumsaicdon AusINatusisvuaduiioslidavudvaioktn steviualtuiisonus:avAtwatdUs:naumsdaautousvtinavnu Taglilailumssuirsadnuoutitnaonu
MMsdorSoUIEHANNSWE H3DASIAISMYMISISUIOa AUSINATUSIBIU



TRINITY

SECURITIES

> arch DAe p WE t T

KGEN: 3 nengy)iAd 2569

ﬂﬁ‘zu’\mn’\%‘ﬂ:w’l’ﬂufiméNI;‘L!‘II’M Growth Phase wag Turnaround
1N EV

mwnﬁmJﬁlﬂur}jmmnu?ﬁwﬁﬁﬂmiwiglﬁmmmLﬁﬂ wazdamanu llguidmidse laven
angsia EV eensiiiaddy tanaelnd 2569F Araanazifisdunionszlnauiu 24,960 a1u
1w ann 718 anuunluil 2568 videwAn AN 30 11 Yoy neuzsnanewlu 33,063 anu
vl 2570F Anduniadiuinga 32% Yoy ﬂ@f%”ﬂﬁuLﬂ?}lﬂuuﬁﬂmmﬂmiﬁ;ﬁugmfﬂg@ﬁﬂ
Trasutlsznensneun i OMODA & JAECOO w3a OJMT é'ﬁ'al,%’]éﬂwmamﬁquﬁﬂnﬂrtﬁu
uundeunil 2569 Theaunig1usenI18183 OIMT 8t #i 40,000 Auluil 2569F i anily
50,000 Al 2570F uaz 60,000 Auluszezdalll anizideantu gria FARIZON dudusng
wazsaLian s e sl mmlwuﬂuﬁﬂufiqmegmﬁﬁm Imﬂﬁizmwﬁﬁsm
2am9e7 2,000 Al 2569F il 3,000 Al 2570F uax 4,000 Auluszezinly vl
il 2569 luilusnilaseasenelazes KGEN wanuszivesadaiauanngsiasuaailily

EV Ecosystem

Exhibit 5 nilsuazganuianauntiuln A NUSNIun1sNAR EV NLRNTY
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KGEN 2022 2023 2024 2025 SERVICE Average
Compliance with environmental management principles and standards

Environmental management principles and standards N/A N/A Yes Yes N/A
Information on incidents related to legal violations or negative environmental impacts

Number of cases and incidents of legal violations or negative environmental impacts 0 0 0 0 0
Energy Management

Total electricity consumption within the organization (Kilowatt-Hours) 8,530 30,086 - - 1,543,754
Total electricity expense (Baht) 40,874 99,547 1,136,355 N/A 6,989,320
Percentage of total electricity expense to total expenses (%) 0 0 0 - 1
Total fuel expense (Baht) N/A 43,088,197 43,515,622 49,991,011 40,955,213
Water Management

Total water consumption (Cubic meters) 0 31 0 0 625,546
Recycled water (Cubic meters) N/A N/A N/A N/A 713
Total water withdrawal expense (Baht) 0 496 0 0 470,307
Waste Management

Total waste generated (Kilograms) 0 0 N/A N/A 242,099
Total reused/recycled waste (Kilograms) 0 0 N/A N/A 46,280
Percentage of total reused/recycled waste to total waste generated (%) 0 0 0 0 81
Greenhouse Gas Management

Setting net-zero greenhouse gas emissions targets N/A N/A N/A N/A N/A
Long-term target year of net-zero greenhouse gas emissions N/A N/A N/A N/A N/A
Total GHG emissions (Metric tonnes of carbon dioxide equivalent) N/A 3,910 0 N/A 11,997
Total GHG emissions - scope 1 (Metric tonnes of carbon dioxide equivalent) N/A 3,910 N/A N/A 10,846
Total GHG emissions - scope 2 (Metric tonnes of carbon dioxide equivalent) N/A N/A N/A N/A 1,286
Total GHG emissions - scope 3 (Metric tonnes of carbon dioxide equivalent) N/A N/A N/A N/A 1,416
Verification of Greenhouse Gas Emissions N/A 0 0 No N/A
Name of verifying compan N/A N/A N/A N/A N/A
Human Rights

Human rights management principles and standards N/A N/A N/A N/A N/A
Information on incidents related to legal or social and human rights violations

The total number of cases or incidents of significant violations of laws or regulations regarding social and human rights (Cases) 0 0.02
The total number of cases or incidents that cause significant labor disputes (Cases) 0 0 0 0 0.02
Employment

Total Employment (Person) 187 1,055 1,437 1,337 321
Total number of employees (Persons) 187 1,055 1,437 1,337 319
Total number of male employees (Persons) 76 610 845 721 147
Percentage of male employees (%) 41 58 59 54 47
Total number of female employees (Persons) 111 445 592 616 147
Percentage of female employees (%) 59 42 41 46 50
Total of workers who are not employees (Person) N/A N/A N/A N/A 2
Percentage of non-employee workers to total employment (%) - - - - 0
Total employment of workers with disabilities (Persons) - 10 11 11 3
Employee Remuneration

Total employee remuneration (Baht) 63,560,621 268,881,827 318,173,884 333,831,930 108,767,862
Ratio of average remuneration of female employees to male employees 1 N/A N/A N/A 1
Percentage of total number of employees joining employee provident fund to total number of employees (%) N/A N/A N/A 1 51
Human Capital Development

Total amount spent on employee training and development (Baht) 17,947 94,386 754,561 193,332 610,211
Percentage of training and development expenses to total expenses (%) 0 0 0 N/A -
Safety, Occupational Health, and Environment at Work

Total number of lost-time injury accidents by employees (Case) N/A N/A N/A - 1
Total number of employees that lost-time injuries exceeding 1 day (Person) N/A N/A N/A - 1
Lost time injury frequency rate (LTIFR) (Persons / 1 million-manhours) N/A N/A N/A N/A 3,924
Lost time injury frequency rate (LTIFR) (Persons / 200,000 manhours) N/A N/A N/A N/A 785
Total number of employees that fatalities as a result of work-related injury (Person N/A N/A N/A - -

Governance and Economics
Participation in anti-corruption networks

Anti-corruption networks or projects the company has joined or declared intent to join N/A N/A Yes 193,332 610,211
Composition of the Board of Directors

Total number of directors (Persons) - 9.00 9.00 9.00 8.47
Total number of male directors (Persons) - 7.00 7.00 7.00 2.19
Percentage of male directors (%) - 77.78 77.78 77.78 74.12
Total number of female directors (Persons) - 2.00 2.00 2.00 2.19
Percentage of female directors (%) - 22.22 22.22 22.22 25.88
Total number of independent directors (Persons) - 3.00 3.00 3.00 3.84
Percentage of independent directors (%) - 33.33 33.33 33.33 45.90
Total number of executive directors (Persons) - 2.00 2.00 2.00 2.71
Percentage of executive directors (%) - 22.22 22.22 22.22 31.98
Total number of non-executive directors (Persons) - 7.00 7.00 7.00 5.76
Percentage of non-executive directors (%) - 77.78 77.78 77.78 68.02
Average director age (Years) - 54.00 56.00 57.00 57.37
The chairman of the board and the highest-ranking executive are from the same person N/A N/A No No N/A
The Chairman of the Board is the Highest-ranking Executive N/A N/A N/A No N/A
The Chairman of the Board and the Highest-ranking Executive are from the same family N/A N/A No No N/A
Meeting Attendance of the Board of Directors

Number of the Board of Directors meeting (Times) N/A N/A N/A N/A 0
Average percentage of the Board of Directors meeting (%) N/A N/A N/A N/A N/A
Remuneration of Directors and Executives

Total Director Remuneration (Baht) N/A N/A 2,575,161 3,640,000 1,782,881
Total audit commitee remuneration (Baht) N/A N/A N/A 250,000 260,968
Total executive remuneration (Baht) N/A N/A N/A 10,783,700 16,408,326
Sustainability Policy and Strategy

Corporate sustainability report N/A No No Yes N/A
United Nations SDGs that align with the organization's sustainability management goals N/A N/A N/A N/A N/A
Company sustainability disclosure aligned with guidelines N/A N/A N/A N/A N/A

Source: SET, Company Data
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KING GEN PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 487 734 718 24,960 33,063
Cost of good sold (309) (520) (541) (22,709) (30,097)
Gross Profit 178 214 177 2,251 2,966
SG&A F 119 ¥ 173 ¥ (196) ¥ (1,524)F (2,001)
EBITDA 59 41 (19) 727 965
Depreciation & Amortization F (158)F (e2n ¥ (126)F (160) ¥ (160)
EBIT (99) (186) (145) 567 805
Equity Shares 0 0 (29) 110 144
Financial Costs (7) (49) (29) (20) (7)
Other Income 3 9 15 4 4
Other Expenses F oF oF oF oF 0
Pretax Profit (103) (227) (189) 661 947
Tax 10 8 (1) 17) (24)
Net Profit before minority (92) (218) (189) 645 923
Less Minority Interest F mr 34 ¥ 14¥ 14n ¥ (231)
Net Profit before Extra. (94) (184) (175) 504 692
Impairment loss on assets 0 0 (19) 0 0
Extraordinary items 75 0 59 0 0
Reported Net Profit (19) (184) (136) 504 692
EPS (Bt) (0.01) (0.06) (0.07) 0.24 0.34
Core (EPS) (0.04) (0.06) (0.08) 0.24 0.34
Statements of Financial Position
Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 153 59 40 704 1,308
Short terminvestment 18 29 0 0 0
Accounts receivable -net 73 247 82 4,103 5,435
Inventories 3 4 7 249 330
Other current assets 2 10 55 1,914 2,535
Total Current Assets 249 349 184 6,969 9,608
Investments 47 37 704 204 204
Property, Plant & Equipment 505 463 411 1,251 2,091
Good will 42 42 39 39 39
Intangible assets 296 1,011 269 269 269
Deferred tax assets 0 0 0 0 0
Others 67 234 85 85 85
Total Assets 1,204 2,135 1,690 8,816 12,294
Loans and O/D from banks 0 0 12 13 14
Account payable-trade 43 66 269 6,222 8,246
Current portion 1 yr L/T loans 86 322 52 57 63
Other current liabilities 14 72 70 71 73
Total Current Liabilities 143 460 403 6,363 8,395
Long-term debt 214 780 149 164 180
Other 71 64 73 79 86
Total Liabilities 428 1,303 625 6,605 8,661
Paid-up share capital 1,251 1,651 1,033 1,033 1,033
Premium on share capital 548 432 401 401 401
Legal reserve 24 24 24 49 84
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated (1,087) (1,271) (375) 104 761
Others (22) (32) (39) (39) (39)
Total Equity before MI 714 803 1,044 1,548 2,240
Minority Interest 63 28 22 662 1,393
Total Equity 77 832 1,065 2,210 3,633
Total Liabilities & Equity 1,204 2,135 1,690 8,816 12,294
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KING GEN PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pre-tax profit (22) (143) (106) 540 723
Depreciation 158 227 126 160 160
Chg in w orking capital 10 8 (1) (17) (24)
Tax paid (75) 0 (40) 0 0
Other operating activities 115 (276) 477 (162) (2)
CF from Operating 186 (184) 456 522 857
Capital expenditure (968) (901) 672 (1,000) (1,000)
Change in investments 23 (1) (637) 500 0
Other investing activities 0 0 0 0 0
CF from Investment (944) (903) 35 (500) (1,000)
Capital Increase 126 284 (649) 25 35
Debt Financing 115 802 (890) 21 23
Dividend (incl. tax) 0 0 0 0 0
Other financing activities 114 (94) 1,029 596 690
CF from Financing 355 992 (510) 642 748
Change in Cash (404) (94) (19) 664 604
Beginning Cash 557 153 59 40 704
Ending Cash 153 59 40 704 1,308
Key Ratios

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

EPS -0.01 -0.06 -0.07 0.24 0.34
DPS 0.00 0.00 0.00 0.00 0.00
BV 0.29 0.24 0.51 0.75 1.08
CF 0.07 -0.06 0.22 0.25 0.41
Liquidity Ratio (x)

Current Ratio 1.74 0.76 0.46 1.10 1.14
Quick Ratio 1.72 0.75 0.44 1.06 1.11
Profitability Ratio (%)

Gross Margin (Inc. Depre) 4.11% -1.86% 7.13% 8.38% 8.49%
EBITDA Margin 12.03% 5.57% -2.71% 2.91% 2.92%
EBIT Margin -20.40% -25.39% -20.23% 2.27% 2.44%
Net Margin -3.92% -25.09% -18.88% 2.02% 2.09%
ROE -2.46% -22.13% -12.72% 22.81% 19.05%
Efficiency Ratio

ROA -1.58% -8.62% -8.02% 5.72% 5.63%
ROFA -3.78% -39.76% -33.01% 40.31% 33.10%
Leverage Ratio (x)

Debt to Equity 0.42 1.37 0.20 0.15 0.11
Net Debt to Equity 0.18 1.26 0.17 Cash Cash
Interest Coverage Ratio -14.63 -3.77 -5.01 28.77 120.47
Growth

Sales Grow th NA. 50.76% -217% 3377.12% 32.46%
EBITDA Grow th N.A. -30.21% N.A. N.A. 32.76%
Net Profit Grow th N.A. N.A. N.A. N.A. 37.28%
EPS Growth N.A. N.A. N.A. N.A. 37.28%
Valuation

PER (x) N.A. N.A. N.A. 8.52 6.21
P/BV (x) 7.29 8.55 412 2.78 1.92
EV/EBITDA (x) 75.86 130.62 -229.82 5.26 3.36
P/CF (x) 28.04 -37.39 9.42 8.24 5.02
Dividend Yield (%) 0.00% 0.00% 0.00% 0.00% 0.00%
Dividend Payout Ratio (%) 0% 0% 0% 0% 0%
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