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Stock Data
2Q26 Results GICS sect c Disoreti
Year to 31 Dec (Btm) 2025 1026 2026  yoy() qog() 2025 2006 yoy(%) S:° or . onsumer (;sLC(;eBZ’[‘?rg
Sales and services 8,183 8590 8171 0.1) 49) 31601 31,737 04 oomberg ticker:
Gross profit 2080 2287 2,581 24.1 128 8159 8851 85  Shares issued (m): 5,602.0
SG&A (1,640) (1,518)  (1,688) 3.0 112 (6,479) (6,506) 04 Market cap (Btm): 35,852.8
EBIT 603 920 1,026 70.0 115 2,324 2,932 26.2 .
' ' y Market cap (US$m): 1,095.0
Interest expense (60) (38) (30)  (49.6) (08) (286 (131) (445 pd( ) $, ) USsm): 20
Equity income 46 50 105 1274 109.9 154 248 g10  3-mthavg daily tover (USSm): :
Net profit 520 803 955 83.6 19.1 1,964 2,639 344 .
Percent 2025 1026 2Q26  (ppts)  (ppts) 2025 2026 (ppts) Price Performance (%)
SG&A to sales (200) (177)  (207)  (0.62) (30) (205  (205) 0.0
Net profit margin 6.4 93 1.7 53 24 6.2 8.3 24  1mth 3mth 6mth Tyr YTD
Source: Siam Global House, UOB Kay Hian 41 (8.4) 3.7 (2.4) 45
Analysis Major Shareholders %
* uaUsznaun1sgendiAIea GLOBAL 319 urinlsgndagh 955 a1wun (+84% yoy, +19%  Suryanukul Family 34.53
qoq) A9geninfLsuazAaInA1ANISEild 30% WAz 38% AINAGU Iﬂﬂm"lﬁmam']mmu SCG Distribution 32.94
mmm‘mﬂﬂ] mmnamm’fliwmmm m%u,mm"limmauawummLmﬂmmm s9uflg  NVDR 3.33
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vy Balance Sheet Metrics
° amﬂnﬂwumuaaam‘duﬂiuammsm amwnﬂw%mumanmmami‘ﬂw 9% HANIT FY26 NAV/Share (81 50
AABITBlL 2026 v[ﬂiULLiﬂﬁ%%Q']ﬂ 1) 89AAIINTIF yoy LikDIAIN SSSG 'ﬂaaﬂmmau FY26 Net DebtShare (B4 1'5
VLE]S‘Uﬂ’]i‘ﬁﬂL"dEIﬁl’JEIﬂ’li?JEJ’]EJﬂ’]‘ZI’]SLWN 2) shsinlssuanunzss mumamﬂuﬂs ERRERE] .
31.6% (+617bp yoy) ﬂﬂﬂ’J’l‘V]Li']Fl']Em’]imml'm 28.29% 8819NIN Irﬂavlmuuimumnrm’ﬁ e o e
inm'lmaummumma% H.A. 26, mﬂ%a%mmﬂamuwum H ammmwimmnaum
house brand wmm {83} 3) SG&A-to-sales L‘WN?J% 62bp yoy LU% 20. 7% mmmmmmh gogcv) SIAVIGLOBAL HOUSE P SIAVIGLOBAL HOUSE POLISET INOEX <%;40
Lanuae aen\‘ivl,inmw ﬂaﬁlﬁlmﬂmﬂmunﬁmmﬂma 1) AoNLbEINeRanas 49.6% yoy ' | 130
MevdInsanszAwAIlszezaw uaz 2) mmm\‘iﬂﬂimmﬂumw%wmw m"[,muuim%m'm 8001 L 120
nsfnEz0InTsELine Tl UL BN 700 - F 110
100
Key Financials 6.00 | oo
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 500 | ' o0
Net turnover 32,285.2 31,601.1 31,736.7 33,000.9 33,962.8 [ 7o
EBITDA 3,557.5 3,077.1 3,754.2 3,751.0 3,879.5 4% 60
Operating profit 2,215.6 1,680.6 2,345.3 2,2771 2,343.4 60 | Volume (m)
Net profit (rep./act.) 2,377.0 1,964.0 2,638.8 2,646.6 2,732.3 40
Net profit (adj.) 2,377.0 1,978.1 2,638.8 2,646.6 2,732.3 »
EPS 0.5 0.4 0.5 0.5 0.5 Aug2s Oct25 Dec25 Feb26 Apr26 Jun26 Aug26
PE (x) 16.6 20.8 15.6 15.5 15.6
P/B (x) 16 16 15 1.4 1.4 Source: Bloomberg
EV/EBITDA (x) 21.8 25.2 20.4 20.3 194
Net margin (%) 7.4 6.2 8.3 8.0 8.0
Net debt/(cash) to equity(%) 36.8 35.2 29.2 27.0 22.3  The Company operates its businesses under concept of modern
Interest cover (x) 11.4 13.0 28.7 28.8 30.0 trade from construction material to home improvement supplies.
Consensus net profit n.a n.a 2,162.1 2,322.4 2,469.8 Itis a one-stop shopping home center, which offers construction
UOBKH/Consensus (x) n.a n.a 1.2 1.1 1.1 material, home decorative products, tools and equipments.

Source: Siam Global House, Bloomberg, UOB Kay Hian
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Earnings Revision/Risk
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Earnings Revision
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Source: GLOBAL, UOB Kay Hian

Stores

160
140

mThailand = Cambodia = Myanmar  Laos ® Indonesia

2026F 2027F
Year to 31 Dec (Btm) New Previous Change New Previous
Sales 31,737 31,892 -0.5% 33,001 33,161
Gross profit 8,851 8,611 2.8% 9,009 8,953
Operating profit 2,932 2,770 5.9% 2,904 2,881
Net profit 2,639 2,415 9.3% 2,647 2,517

Source: Siam Global House, UOB Kay Hian

Share Price Catalyst
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Environment, Social, Governance (ESG) Updates

CG Report: 5, SET ESG Rating: AA
Environmental
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Profitability
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Farm Income
% yoy

s Price Index Production Index ~ —#—Farm income

e Actively promotes energy efficiency across its supply chains, reducing carbon
emissions and adopting waste management initiatives.

Social

e Emphasises employee well-being and community engagement, ensuring fair
labour practices and supporting local development projects

Governance

e Maintains strong corporate governance with transparent disclosure, an
independent board structure, and strict compliance with regulatory standards.
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Source: OAE, UOB Kay Hian

Peers’ PE band

Peers -2SD  -1SD Mean +1SD +2SD
BJC 149 196 242 289 336
CPALL 75 173 272 374 470
CPAXT 12.1 236 351 466  58.1
CPN 7.8 136 193 251 308
CRC 103 165 228 291 353
DOHOME -15 187 390 592 794
GLOBAL 146 218 290 361 433
HMPRO 1.0 177 244 310 377
Average 9.6 186 276 366 457

Modern Grocery 10.5 181 257 333 410
Home Improvement 8.0 194 308 421 535

Source: UOB Kay Hian
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Profit & Loss

Balance Sheet

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 32,285 31,601 31,737 33,001 Fixed assets 20,918 21,295 21,523 22,038
EBITDA 3,557 3,077 3,754 3,751 Other LT assets 2,968 3,015 3,354 3,658
Deprec. & amort. 1,342 1,397 1,409 1,474 Cash/ST investment 1,721 2,209 241 418
EBIT 2,216 1,681 2,345 2,277 Other current assets 13,897 13,671 13,976 14,338
Total other non-operating income 730 799 743 789  Total assets 39,503 40,190 39,094 40,452
Associate contributions 271 154 248 267 ST debt 9,108 9,959 6,447 6,417
Net interest income/(expense) (312) (236) (131) (130)  Other current liabilities 3,307 2,652 3,044 3,105
Pre-tax profit 2,905 2,383 3,205 3,204 LT debt 1,686 1,235 1,735 1,715
Tax (538) (442) (592) (582)  Other LT liabilities 445 552 458 502
Minorities 10 23 25 25  Shareholders' equity 24,663 25,540 27,184 28,511
Net profit 2,377 1,964 2,639 2,647  Minority interest 295 252 227 202
Net profit (adj.) 2,377 1,978 2,639 2,647  Total liabilities & equity 39,503 40,190 39,094 40,452
Cash Flow Key Metrics

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 4,423 6,508 4,109 3,794  Profitability

Pre-tax profit 2,905 2,383 3,205 3,204  EBITDA margin 11.0 9.7 1.8 1.4
Tax (538) (442) (592) (582)  Pre-tax margin 9.0 75 10.1 9.7
Deprec. & amort. 1,342 1,397 1,409 1,474 Netmargin 74 6.2 8.3 8.0
Working capital changes 989 (434) 73 (297)  Growth

Non-cash items (59) 5 14 (5)  Tumover 0.0 (2.1) 04 4.0
Other operating cashflows (215) 3,598 0 0  EBITDA (10.2) (13.5) 22.0 0.1)
Investing (1,371) (1,790) (2,070) (2,248)  Pre-tax profit (11.9) (17.9) 345 0.0
Capex (growth) (1,773) (1,774) (1,637) (1,988)  Net profit (11.0) (17.4) 344 0.3
Investments (93) (134) (99) (107)  Net profit (adj.) (10.9) (16.8) 334 0.3
Others 496 119 (334) (153)  EPS (14.3) (19.9) 334 0.3
Financing (2,437) (4,342) (4,008) (1,369)  Leverage

Dividend payments (1,223) (959) (995) (1,319)  Debt to total capital 432 434 29.8 28.3
Issue of shares 200 200 0 0  Debtto equity 438 438 30.1 28.5
Proceeds from borrowings (1,237) 399 (3,012) (50)  Net debt/(cash) to equity 36.8 35.2 29.2 27.0
Others/interest paid (177) (3,983) 0 0 Interest cover 114 13.0 28.7 28.8
Net cash inflow (outflow) 615 376 (1,968) 177

Beginning cash & cash equivalent 1,053 1,661 2,029 61

Ending cash & cash equivalent 1,668 2,037 61 238
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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/df64a6ea-7980-447c-ae9e-fd19b93257dc or by scanning
the QR code below:

ElgigsE

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)

AALAAA
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
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
VIH VNG WACOAL WGE WHA WHAUP WICE WINMED WINNER WP WPH ZEN

AbAA
28 A5 ABM ACG ADD AE AH* AIT ALUCON AMC ANAN APCO
APCS ATP30 BA BBIK BC BCP BE8 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 SCI SCN SECURE SFT SINO
SKE SMT SPA SPVI SRS SUPER SvI* sSwC TAE TFM TIDLOR* TIPCO
TITLE TK TKN* T™MC T™I TNP TNR TPA TPCS TPIPL* TPIPP TPS
TQR TRP TRT TURTLE TVT 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 KWC KWM L&E LDC 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
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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
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 [¢]] CIG CIMBT CM CMC COM7 CPALL CPAXT CPF CPI
CPL CPN CPW CRC CREDIT CcsC CVv DCC DELTA DEMCO DEXON DMT
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