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Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2026F i [

Net turnover 512,041.9 520,706.4 538,562.7 547,905.2 557,365.9 20 b 100

EBITDA 36,253.5 34,2524 35,083.2 36,865.0 38,675.5 18 r o

Operating profit 18,633.2 16,788.2 16,574.6 16,814.9 17,058.5 ' [ %

Net profit (rep./act.) 10,569.1 9,356.5 9,568.9 9,741.4 9,916.6 2 : ;Z

Net profit (adj.) 10,569.1 9,356.5 9,568.9 9,7414 9,916.6 1 .

EPS 10 09 09 09 1.0 o T vaume

PE (x) 14.8 16.7 16.4 16.1 15.8 100

P/B (X) 0.5 0.5 0.5 0.5 0.5 :u;;ZS Oct25 Dec25 Feb26 Apr26 Jun26 Aug26

EV/EBITDA (x) 8.0 9.3 9.0 8.6 8.2

Dividend yield (%) 47 47 47 48 49 Source: Bloomberg

Net margin (%) 21 18 1.8 1.8 1.8 L.

Net debti(cash) to equity(%) 44.1 526 513 52.1 512 Company Description

Interest cover (x) 6.3 6.4 6.7 7.0 73 Wholesale business under the brand name "Makro" and retail

) business under the brand name "Lotus's" and mall management.

Consensus net profit n.a n.a 9,851.0 10,570.6 11,545.7

UOBKH/Consensus (x) n.a n.a 1.0 0.9 0.9

Source: CP Axtra, Bloomberg, UOB Kay Hian
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2Q26 Results Recap

Year to 31 Dec (Btm) 2Q25 1Q26 2Q26 yoy (%) qoq (%) 2025 2026F yoy (%)
Sales and services 128,448 135364 131,283 2.2 (3.0) 517,802 535,211 34
Gross profit 20,650 21,394 20,853 1.0 (2.5) 83265 85473 2.7
SG&A (17,023)  (17,418)  (18,253) 72 48 (69,381) (72,250) 41
Other income 633 686 1,001 58.1 459 2,905 3,352 15.4
EBIT 4,260 4,662 3,600 (15.5) (228) 16,788 16,575 (1.3)
EBITDA 8,545 8,930 8,031 (6.0) (10.1) 34,252 35,083 24
Interest expense (1,422)  (1,290)  (1,323) (6.9) 25  (5398)  (5,248) (2.8)
Equity income 144 180 183 271 1.9 580 754 30.0
Net profit 2,286 2,794 1,874 (18.0) (32.9) 9,356 9,569 23
Percent 2Q25 1Q26 2Q26 (ppts) (ppts) 2025 2026F (ppts)
Gross margin 16.1 15.8 15.9 0.2) 0.1 16.1 16.0 (0.1)
SG&A to sales (13.3) (12.9) (13.9) 0.7) (1.0) (13.4) (13.5) 0.1
EBIT margin 4.0 41 33 (0.7) (0.8) 32 3.1 0.1)

Source: CP Axtra, UOB Kay Hian
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Earnings Revision/Risk
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Environment, Social, Governance (ESG) Updates
CG Report: 5, SET ESG Rating: AA*
Environmental

e Focuses on reducing energy consumption through green building design and
renewable energy adoption.

Social
e Supports SME development in its wholesale/retail ecosystem.
Governance

e Demonstrates strong corporate governance
management practices and a well-structured board.
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Same-store Sales Growth
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EBIT Change
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Gross Margin Change
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Profit & Loss

Balance Sheet
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Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 520,706 538,563 547,905 557,366 Fixed assets 469,827 476,587 482,037 486,151
EBITDA 34,252 35,083 36,865 38,676 Other LT assets 32,469 33,262 34,074 34,903
Deprec. & amort. 17,464 18,509 20,050 21,617 Cash/ST investment 14,558 16,987 14,488 16,976
EBIT 16,788 16,575 16,815 17,058 Other current assets 59,817 49,758 53,114 51,669
;Octgghef non-operating 0 0 0 0 Total assets 576,671 576,594 583712 589,698
Associate contributions 580 754 762 769 ST debt 7251 31251 31257 31257
Net interest income/(expense) (5,398) (5,248) (5,279) (5,309) Other current liabilities 93,988 91,589 95,173 97,577
Pre-tax profit 1970 12081 12208 12519 LT oeot 134815 134815 135815 136815
Tax (2,645) (2,662) @.711) (2,761) Other LT liabilities 10,224 10,530 10,846 11,172
Minorities 31 150 154 159 Shareholders' equity 299,457 302,054 304,428 306,844
Net profit 9,356 9,569 9741 9,917 Minority interest 930 348 193 34
Net profit (adj. 9.356 9569 9.741 9.917 Total liabilities & equity 576,671 576,594 583,712 589,698
Cash Flow Key Metric

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 21,052 35,588 29,864 35,224 Profitability

Pre-tax profit 11,970 12,081 12,298 12,519 EBITDA margin 6.6 6.5 6.7 6.9
Tax (2,645) (2,662) (2,711) (2,761) Pre-tax margin 2.3 22 22 22
Deprec. & amort. 17,464 18,509 20,050 21,617 Net margin 1.8 1.8 1.8 1.8
Working capital changes (5,648) 7,581 145 3,765 Growth

Non-cash items 133 80 82 85 Net profit (adj.) (11.5) 2.3 1.8 1.8
Other operating cashflows (223) 0 0 0 Leverage

Investing (25,786) (25,756) (25,995) (26,235) Debt to total capital 57.3 56.9 56.8 56.7
Capex (growth) (37,318)  (25,269)  (25,500)  (25,731) Debt to equity 57.5 57.0 56.8 56.7
Investments (181) (302) (305) (308) Net debt/(cash) to equity 52.6 51.3 52.1 512
Others 1,714 (185) (191) (196) Interest cover 6.4 6.7 7.0 7.3
Financing (169) (7,404) (6,368) (6,501)

Dividend payments (7,404) (7,404) (7,368) (7,501)

Issue of shares 0 0 0 0

Proceeds from borrowings 21,248 0 1,000 1,000

Others/interest paid (14,014) 0 0 0

Net cash inflow (outflow) (4,903) 2,429 (2,499) 2,488

S:ﬂl'\’,‘;:‘rﬁ cash & cash 19461 14558 16987 14,488

E::ii\?i:::h & cash 14558 16987 14488 16,976
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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 this link 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."


https://research-api.uobkayhian.com/assets/disclaimer/402d697f-9f8f-41d9-b26e-f97cfa25e822
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