UOBKayHian

Company — Update
Thailand

Wednesday, 20 May 2026

Moshi Moshi (MOSHI TB)

AIWLUIBAALN N
Highlights

e ualibalu 2026 donsudionnds lngansinisiiuls Qtd SSSG demsiiiuln 0-1% yoy

* fuswislidayadisuyunisingadiniunisindrduafentndaindsaimaluiivwiliniioz
ANIIAIA

° FI’J’]Nﬂﬂﬂﬂﬁl?%ﬂ?ﬁl,l,‘ﬂﬂ?;l%ﬂaﬂﬂﬂﬁlﬁﬂl,%ﬂ\'ﬁﬂﬂNﬂiwﬂaUﬂ'ﬁi%ﬂﬂNLlﬂﬁnﬂ% FeaaNIYYYFAN
GL%?JEN ‘V] MOSHI EJ\?FNEHL%%G’]%VLG]EHNLLN%G’]%

o o & o o
® AIALLZWT "TB” Iﬂﬂi'ﬂi’]ﬂ%ﬁ?‘ﬂﬂ?ﬂ‘ﬂ 47.00 U

Analysis

L4 &I&I&IB\‘HJ'Jﬂﬂ']ﬂﬂ']iﬂi%?i&l‘uﬂ?l,ﬂ?]w“ Li?L‘ZI"Ii’JNﬂ"ITUiJZIN%ﬂ’JLﬂT] %989 Moshi Moshi

(MOSHl) fosufl 19 w.a, uaslnuzasnisuse ?INLU%VLUMLMU’JH

o wualdnlu 2026 somsuounss Tne Qtd SSSG SamsRANLTILNTIR 0-1% yoy usid
$SSG lwiiaw 1.8, 3TNTI67 yoy mxnmamﬂﬂmwamm[ﬂﬂ‘mi LADAIRY WA LNLNWAN
ﬂiummuﬁlmmau w.n. Ine SSSG wannaunduuand 1-3% yoy muﬁawawa%wanﬂ
nnsHuFIeegsiarUuan adilsine sananeddiuazananfiuiunguinnosfien
USURIBOAY

° ﬂ"lﬂﬂlﬁﬁ’lﬂ’lliﬂuﬁluﬂ\‘]ﬂ\‘lLL?I\‘]LLﬂﬁ\‘] NU‘i‘W’lii“ﬁ‘ﬂﬂNﬂ’ﬂ El%ﬂ%ﬂ"liﬂﬂﬁﬂﬂ”miuﬂ’li%’wﬂ’l
ﬂ%ﬂ’lﬁﬁ]ﬂiﬁNﬁ]WﬂﬂiaL‘V]ﬂ%%NLL‘H)'J[‘H:N‘VIQ Elﬂ']'l“/lﬂ’lﬂﬂ’liﬂﬂ']ﬂﬂ%“ﬁ%'l% Imaaumnaymm’]
UszHm 95% 8IRINSE EIUEI%“/]%LVHLE]N ‘U\‘i"di’J‘EH]’]ﬂElLLiﬂﬂﬁ]ﬂ%E]ﬂE]Eli’lfﬂv[,i LLN'J’]ﬂaNﬂ%FH'Yl
LﬂEJ’J‘ZIE]\'iﬂUWﬂ’]ﬂL‘]ﬂﬂ']EIEL%Ui LV]FTE]’]“\]NE]%VI%U?UE]'J&G?J% 5-10% W6 MOSHI NLLN“H:V]QW
ARLTUNANTS ‘YI‘UE]Oﬂﬂ’]')N']“H:ﬂ’]iLWNﬂﬂﬂ?%ﬂ?i%“ﬂ’]ﬂ%ﬂﬂﬂ’mﬂi AW LAZANTUSANS
ﬁ]ﬂﬂ’]iﬂﬂLﬂE]ﬂi']Hﬂ?iﬂ%ﬂ?aﬂ?ﬁﬂﬂiuﬂﬂﬁﬂ’l‘w 'Ylﬂ% Lﬁmmmmmﬂwumm El\'iﬂ\‘iﬂ‘&ﬂ%
k] ﬂ‘l_l"/lﬁlﬁ]ﬂﬂﬂﬁ'lﬂ‘ﬂl,'ﬂﬂa?lﬂ\‘iﬂ 2026

° sgaamw'wmmwain mwna'samummmmﬂaﬂawmmmmnmJi zNOUNITIHNGH
WBeruzaansaenese Tuanis? MOSHI anssfineulanaunwin Tasu3enasnan
ammwumaaiummmwmem"[,mmjﬁ;li:mm 90% LLlaszﬂ’uﬂmmm‘iwmmm 11
uiales 2Q26 uazdn 18 uviales 2H26 % 19 NAwNSa Uwenan Dreamland-format Z9iUnm
TMusnsluiiiadaeUans 6.a. 25 MEua1 81815085190 AUSENOUNNSARIILNTILALARO WA
ﬁ%ﬂummwmwamﬂmmmﬂ mLﬂ%{fmamummmumﬂﬂmmmsmmu Dreamland -

format taBnEnsaourisiull 2026
Key Financials

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F
Net turnover 3,111.3 3,664.4 4,268.2 4,673.2 5,092.0
EBITDA 1,059.9 1,308.2 1,502.4 1,654.5 1,812.5
Operating profit 705.3 897.0 1,046.5 1,151.6 1,261.1
Net profit (rep./act.) 520.7 670.2 785.3 869.4 957.0
Net profit (adj.) 520.7 670.2 785.3 869.4 957.0
EPS 1.6 2.0 24 2.6 2.9
PE (x) 21.9 17.0 14.5 131 11.9
P/B (x) 4.9 4.2 37 3.2 2.9
EV/EBITDA (x) 0.4 0.2 (0.1) (0.1) (0.2)
Dividend yield (%) 2.3 3.5 4.1 4.6 5.0
Net margin (%) 16.7 18.3 18.4 18.6 18.8
Net debt/(cash) to

equity(%)( ) 16.0 9.1 (5.4) 6.8) 9.8)
Interest cover (x) 14.0 15.4 17.7 19.5 21.4
ROE (%) 241 26.5 26.9 26.2 25.7
Consensus net profit n.a n.a 778.7 900.6 1,026.6
UOBKH/Consensus (x) n.a n.a 1.0 1.0 0.9

Source: Moshi Moshi, Bloomberg, UOB Kay Hian

BUY (Maintained)

Share Price Bt34.25
Target Price Bt47.00
Upside 37.23%
Analyst(s)

Tanapon Cholkadidamrongkul
Tanapon.c@uobkayhian.co.th
662 090 3599

Stock Data

GICS sector Consumer Discretionary
Bloomberg ticker: MOSHI TB
Shares issued (m): 330.0
Market cap (Bt$m): 11,302.5
Market cap (US$m): 3452
3-mth avg daily t'over (US$m): 0.8

Price Performance (%)

52-week high/low Bt44.2/Bt31.C
1mth 3mth 6mth 1yr YTD
(3.5) (2.8) 38 (18.9) 0.7)
Major Shareholders %
Monthana Asavametha 12.35
Sa-nga Boonsongkor 9.62
Somchai Boonsongkorh 9.60
Balance Sheet Metrics %
FY26 NAV/Share (Bt) 9.4
FY26 Net Debt/Share (Bt) (0.5)
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Company Description

The company operates a retail business that responds to the
daily lifestyle products under the brand "Moshi Moshi"
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1Q26 Results

Year to 31 Dec (Btm) 1Q25 4Q25 1Q26 yoy (%) qoq (%)
Sales and services 839 1,165 984 17.3 (15.5)
Gross profit 464 660 554 19.4 (16.0)
SG&A 260 344 310 19.1 (10.0)
EBIT 208 320 248 19.1 (22.5)
Interest expense 21 21 21 (0.2) (1.3)
Net profit 156 243 191 224 (21.3)
Percent 1Q25 4Q25 1Q26 (ppts) (ppts)
Gross margin 55.3 56.6 56.3 1.0 (0.3)
SG&A to sales 31.0 296 315 0.5 19
Net profit margin 18.6 20.8 19.4 0.8 (1.4)

Source: Moshi Moshi, UOB Kay Hian
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Valuation/Recommendation
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Q‘dimaumﬂunqmmmnummuim 7.3-12.4% yoy)

Earnings Revision/Risk
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Share Price Catalyst
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Environment, Social, Governance (ESG) Updates

CG Report: 5 SET ESG Rating: AA
Environmental

e MOSHI has strengthened environmental management with formal policies on
energy, water, waste, and GHG. Wastewater treatment is fully covered and
progress in eco-products, recycled materials, and sustainable packaging is in
early stage.

Social
e MOSHI shows solid workforce management with a growing employee base,
high female representation, full health & safety coverage, and improving

employee retention. Customer standards remain strong with zero data
breaches and 100% complaint resolution.

Governance

e MOSHI maintains a strong governance structure with independent oversight,
improved board diversity, enhanced ESG integration, and solid policies covering
anti-corruption, whistleblowing, and cybersecurity.
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New Store Openings
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Management Guidance

2026 Guidance

+15.0%-20.0%
Retails Expansien of Relalls Store at 35 branches
{at least 5 Standalone)

Revenue

GPM Continucus Expansion

500 MB
Core Business Expansion : 200 mb
Warehouse Construction: 220 mb
Land Acquisition : 80 mb

CAPEX

1H2024 2H2026

Target: 16 -17
Branches

Target: 18-1%9
Branches

Source: MOSHI, UOB Kay Hian
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Profit & Loss

Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 3,664 4,268 4,673 5,092 Fixed assets 2,582 2,902 3,187 3,469
EBITDA 1,308 1,502 1,654 1,813 Other LT assets 226 256 274 292
Deprec. & amort. 411 456 503 551 Cash/ST investment 1,460 1,875 1,945 2,094
EBIT 897 1,046 1,152 1,261 Other current assets 784 872 955 1,040
Loctg'moefhef non-operating 25 20 20 20 Total assets 5,051 5905 6,360 6,896
Associate contributions 0 0 0 0 ST debt 315 315 315 315
.Net interest (85) (85) (85) (85) Other current liabilities 528 981 1,030 1,121
income/(expense) LT debt 1,392 1,392 1,392 1,392
Pre-tax profit 837 982 1,087 1,196 Other LT liabilities 85 103 111 122
Tax (167)  (196) @17) (239 g reholders' equity 2730 3113 3511 3,946
Minorities 0 0 0 0 Minority interest 0 0 0 0
Net profit 670 785 869 957 Total liabilities & equity 5051 5905 6,360 6,896
Net profit (adj.) 670 785 869 957

Cash Flow Key Metrics

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 1,142 1,606 1,339 1,513 Profitability

Pre-tax profit 837 982 1,087 1,196 EBITDA margin 35.7 35.2 354 35.6
Tax (167) (196) (217) (239) Pre-tax margin 22.8 23.0 23.2 23.5
Deprec. & amort. 411 456 503 551 Net margin 18.3 18.4 18.6 18.8
Working capital changes 6 347 (50) (7) ROA 14.2 14.3 14.2 14.4
Non-cash items 15 17 17 12 ROE 26.5 26.9 26.2 25.7
Other operating cashflows 40 0 0 0 Growth

Investing (539) (788) (797) (841) Turnover 17.8 16.5 9.5 9.0
Capex (growth) (698) (776) (788) (834) EBITDA 234 14.8 10.1 9.6
Investments (341) 0 0 0 Pre-tax profit 27.9 17.2 10.7 10.1
Others 500 (12) (10) (8) Net profit 28.7 17.2 10.7 10.1
Financing (629) (403) (472) (522) Net profit (adj.) 28.7 17.2 10.7 10.1
Dividend payments (264) (403) (472) (522) EPS 28.7 17.2 10.7 10.1
Issue of shares 0 0 0 0 Leverage

Proceeds from borrowings 182 0 0 0 Debt to total capital 62.5 54.8 48.6 43.3
Others/interest paid (546) 0 0 0 Debt to equity 62.5 54.8 48.6 43.3
:‘ﬁtﬁﬁ; inflow (26) 415 70 149 Net debt/(cash) to equity 9.1 (5.4) (6.8) (9.8)
S:Si'c;?,?t cash & cash 177 152 566 637 Interest cover 15.4 17.7 19.5 21.4
Ending cash & cash 152 566 637 786

equivalent
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form
an integral part of this report and are available at the following link:
https://research-api.uobkayhian.com/assets/disclaimer/83c315d1-ca75-4d8c-9aa5-f27a8d9acd8d or by
scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability,
(b) confidentiality obligations, (c) restrictions on publication, circulation, reproduction, distribution and use of the
report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to recipients in the United
States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into
account the specific investment objectives, financial situation, or particular needs of any individual person. It is
not intended to constitute personal investment advice or a recommendation to buy or sell any investment product
or security. You should independently evaluate the information and, where necessary, seek advice from a qualified
financial adviser regarding the suitability of any investment, taking into account your specific objectives, financial
situation and needs, before making any investment decision. Analyst certifications required under applicable
regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using
or relying on any information in this report. By accessing, receiving or using this report, you acknowledge and
confirm that you have read, understood, accepted and agreed to be bound by the Disclosures / Disclaimers (as

may be amended or updated from time to time) in full."




THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)
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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
Ccom7 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 1] 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 NEP
NER NKI NOBLE NRF* NV NVD NYT occC 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 QTC RABBIT
RATCH RBF ROCTEC RS RT S S&J SA SAAM SABINA SAK SAMART
SAMTEL SAT SAV SAWAD SC SCAP SCB SCC SCCC 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 SSP SSSC STA
STARM STECON STGT STI sSuc SUN SUSco SUTHA SVOA SYMC SYNEX SYNTEC
TACC TAN TASCO TBN TCAP TCMC TEAMG TEGH TEKA TFG* TFMAMA TGE
TGH THANA THANI THCOM THIP THRE THREL TIPH TISCO TKS TKT TLI
™ TMD TMILL T™MT TNDT TNITY TNL TOA TOG TOP TPAC TPBI
TQM TRUBB TRUE TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH
TVH TVO TWPC UAC UBE UBIS up UPF UPOIC uv VGI VIBHA
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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
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SET ESG Ratings 2025 (as of 6 Jan 26)

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
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
HENG HMPRO 1] ILM VL 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 T™MT TOA TOP TPBI TTA
TTB TTW TVO VNG WHA WHAUP

AA
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** TRUBB TSC
TU UAC UBE VIH WICE X0 ZEN

A
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG CM
CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT KSL M
MGC MOONG NEO PHOL PLUS PM PPS PQsS 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 UPOQIC VIBHA WPH

BBB
AKR ASIMAR CcsC J LEO MEGA NL PRIN SE SO SPRC SUN
TMILL TSTH WP YUASA

Anti-corruption Progress Indicator (1Q26)

Tasun1ssusas
2S AAI ACE ADB ADVANC AE AF AH Al AIE 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
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