COMPANY

UPDATE

30 July 2026

Sector: Commerce

Bloomberg ticker

Recommendation
Current price

Target price
Upside/Downside

EPS revision

Bloomberg target price
Bloomberg consensus

Stock data

Stock price 1-year high/low
Market cap. (Bt mn)
Shares outstanding (mn)
Avg. daily turnover (Bt mn)
Free float

CG rating

ESG rating

Financial & valuation highlights

FY: Dec (Bt mn)
Revenue
EBITDA

Net profit

EPS (Bt)
Growth

Core profit
Core EPS (Bt)
Growth

DPS (Bt)

Div. yield

PER (x)

Core PER (x)
EVIEBITDA (x)
PBV (x)

Bloomberg consensus
Net profit
EPS (Bt)

(BY)
14

12
9

7

2024A
32,285
4,558
2,377
0.46
-14.4%
2,377
0.46
-14.4%
0.17
2.3%
15.9
15.9
7.9

15

2,377
0.50

Relative to SET

GLOBAL TB

BUY (maintained)

Bt7.25

Bt 8.20 (previously “Bt 7.40")
+12%

2026E: +12%, 2027E: +14%

Bt7.88
Buy 11/ Hold 7/ Sell 1

Bt8.44/ Bt5.25
40,614

5,402

12

31%
Excellent
AAA

2025A
31,601
4,016
1,964
0.38
-17.4%
1,964
0.38
-17.4%
0.13
2.5%
19.2
19.2
9.0

15

2026E
32,168
4,621
2,393
0.44
22.7%
2,363
0.44
21.1%
0.16
2.2%
16.4
16.6
7.8

14

2027E
33,052
4908
2,504
048
8.4%
2,504
048
9.8%
0.18
2.4%
15.1
15.1

13

2,014 2,379
0.38 0.43

GLOBAL (LHS)

50

4 \ \

Jan-25 Apr-25 Jul-25

Source: Aspen

Price performance
Absolute
Relative to SET

Major shareholders

1. SCG Distribution Co.,Ltd.

Oct-25

1™
3.6%
-1.8%

2. Ms. Kunnatee Suriyavanakul

3. Mr. Kriangkai Suriyawanakul

T T T 20

Jan-26 Apr-26 Jul-26

3M
7.4%
-2.4%

6M
10.6%
-11.2%

12M
16.6%
-16.9%

Holding
32.94%
11.42%
11.14%

Analyst: Amnart Ngosawang (Reg. No. 029734)

Assistant Analyst: Phakorn Sirisathaworn

DAOL SEC

Siam Global House

ARN1Lle 2Q26E TALAY YoY a1n GPM %1 new high

wniysesTuuansanils 2026 NAAeLN 662 uLN (+27% YoY, -18% QoQ) tnarinls
wuln Yoy wlimelfasiiniias +1% Yoy annisidagnanlud fiesain SSSG ardvRnausa
2% Yoy annmastedusinandedauue agndlaiany lsldfuusemuain GPM fiuenasinnii
new high 1 27.1% (2Q25 = 25.4%, 1Q26 = 26.6%) A1NN1IANFAEIUAUAT House Brand
Usznauiunistins Product mix waznisfinlsz@vsmwsuladaning sandeenidadna®
anasINNIIMEetdssull 1nuEAinnlsanas QoQ swfadunania AU High season
189719 aF Az MteNwTNRagaAaly 1026

wFudszanunganinleagnsd 2026E/27E WsAu +12%/+14% Wlu 2.4/2.6 Wuduum (+
23%/+8% YoY) Waaziau GPM Andimaannaivnd agauduin House Brand nosusum s
Product mix AU s@NENWININTY S9MAFUWNIRUAA AAgAINNNINEREE STl Tetne
aLtE SSSG Me1AIAT1azfeRnaUaNiNdTaaefuslnaNdgaune Usznauiuniiled
2026E azfudawiuangruianluld 2025 wdsmalsznaunisdas 2H25 1H5unansznuann
anun1sniAnuFATRALEI T Y LA Ine - TRy

spssuzii e ussumeanlneduiu 8.20 UM 84 PER 1] 2026E %1 18.5 Wi (-1.5SD
below 5-year average PER) a1nAN 7.40 U1 inadziiaun1sdfumindszunnunasnnled
2026E-27E annuwaliin GPM udaundendpn auazfuumainisiuianas anefieine 190
aapdelilifas e udnamwni st usinae snalsd@lassaineannisivndndawd A House
Brand aeinainm lneludoq 3 Bawniun 99A19il underperform SET -2%

Event: 2Q26E results preview

O GPM %1 New High @1n House Brand Wa e Product mix Muuﬂ’llimu‘fmﬂu LA A
GPM agnasalu 27. ‘l% (2Q25 = 25.4%, 1Q26 = 26.6%) miymummlw ’%ﬂﬂ’]i‘LWﬂJﬂ@lﬂ’Ju
AuP1 House Brand mmmnml@mmmum National Brand ﬂ?“’ﬂ'ﬂ‘]_lﬂ‘i_m’]i‘]_lw’m‘ Product
mix LL@“’miLWMﬂ?“’ﬁﬂﬁmwm'mivuuﬂmﬂum uasla '&qzﬁﬁmﬁ mmzﬂ‘m GPM 28n85nmnliadia e
dakiel SSSG ‘wmmwvmm mzm 719 -2% YoY mnmm%wmmmm Iﬁ]ﬂLﬁ‘ﬂNﬂx‘iQﬁ Margin
expansion @"mLﬂuﬂ%waﬂmmﬂm@nmummuimmm"ﬁ mnmﬁmiﬁummqmﬂm

U SG&A uazmaa nL‘LIEI'MEIa AR 3 UYU Operating leverage LT1ANA SG&A wARD -1% YoY
10uz? SG8Asales wadaLANTia e Yoy Lilu 19.7% (2Q25 = 20.0%, 1Q26 = 17.7%) A1NN"T
arupuAr lddrafaunisnata nsuIuisduyuanaadielilsz@niaan wazniaiiiy
Usr@vanmnaesssuundduiuazquanszatedud Tebsanfunuiuladafindus o s
ﬂa;zﬁm%mwslumiﬁmﬁuﬁﬁmaﬂﬁq sy aeniaansanas -34% YoY mnmim@ﬂ%w:ﬁu
wil denalidnenday IBDEUTUAAA uazdraanI2sAunUNIINITRUAaIe s Ayl
Operating leverage Atuuazatuayunsdiuinesnle winelddumivlaluszduandna
Implication .
Dﬂ%’mﬁuﬂszmr&m‘sﬁﬂs@'\n Margin #udaunsendtann W fuiisdszanninismiale
il 2026E/27E AU +12%/+14% 1 2.4/2.6 WURIULM (+23%/+8% YoY) AniAn 2.2/2.3
WUA UL LWﬂmWrJumiﬂa‘mwmummu GPM anmaiindngiufiudn  House Brand
29u09NN9L3MNT Product mix ‘V]N‘]Ji‘q,’&‘]/]ﬁﬂﬁ‘w WATFIUNUNNAINITRUTAAAY  wiifnsanum 11
SSSG FAALITT -2% mnmmsﬁ@mﬂumm ‘Emummﬁmwuumu Margin uazFumuaz e
atiuayuliinnle 2H26E Huls Yoy winsitusnaesneldasdatuldetnerosTudosldl

VaIuation/CataIyst/Risk

AT et witFumaumnedudy 8.20 U 89 PER | 2026E 7 18.5 win (-1.58D
below 5-year average PER) mmmu 740 U LWfamwaumiﬂimwuﬂi vanunnana led
2026E-27E mml,m‘l:uu@mﬁm"l,ﬂumuwl,ml,mmmﬂmm mmwmummmmmmiﬂm zhiau
ﬂﬂﬂmwmﬁ?%lummmﬂ’]”l,iﬂmamsm anizfinu@deadn T mmenﬂmm‘llmﬂummmw
AIA SSSG ANINANNATIU mmmumummmmqmn@mmm”aumImﬂmm PRI RE
utdUAUIAN Imﬂ‘l,wm\i 3 U $1AMYU underperform SET -2%

Disdamer: This repat hes been prepred by DAOL SECURITES  (THALAND). The ifomdion herein hes been diined fom souces  bdieved D be réicde ad acoude; honever, DAOL SEC makes o repesenfaion as b te aoouracy and
compeeness o sich ifomadion.  omaion  ad cpinions eqressed  herein are sljedt © darge witout dice DAOL SEC hes 1o inenion o sdlict investrs © buy o sdl any secuties  in this repat I addion, DAOL SEC does ndt guerariee  relurns
no price o te secuiies desaibed inte repat nor oot any lisklity for any loss o damage o ay kind aising aut of the wse of swch ifomation o qainias  in tis repat vesbrs shodd siudy this repat cardlly  inmaking dedisions. All rights: are reserved .
Ths repat may nat be reprodced,  dstibuted o published by any person inay mamer for ay pupose witout e pamission of DAOLSEC  vesiment i securies  hes risks. Investas are advised © cosider  cardllly  befre making: dedisians.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

®) 1538 www.daol.coth (F) daolth (@) DAOL Channel @daolsec




COMPANY DAOL SEC

UPDATE

Fig 1: 2Q26E results preview

FY: Dec (Bt mn)

Revenues 8,251 8,183 0.8% 8,690 -3.9% 16,841 16,557 1.7%
CoGS (6,015) (6,103) -1.4% (6,303) -4.6% (12,318)  (12,371) -0.4%
Gross profit 2,236 2,080 75% 2,287 -22% 4,523 4,185 8.1%
SG&A (1,625) (1,640) -0.9% (1,518) 7.0% (3,144) (3,161) -0.5%
EBITDA 1,208 1,030 17.3% 1,376 -12.2% 2,584 2,206 171%
Otherinc./exps 195 202 -3.5% 203 -3.9% 398 417 -4.4%
Interest expenses (39) (59) -34.2% (39) 0.0% (77.4) (123.9) -37.5%
Income tax (153) (111) 37.9% (185) -17.1% (338) (260) 30.0%
Core profit 662 520 27.2% 803 -17.5% 1,464 1,142 28.2%
Net profit 662 520 272% 803 -17.5% 1,464 1,142 28.2%
EPS (BY) 0.14 0.11 272% 017 -17.5% 0.30 0.24 28.2%
Gross margin 271% 254% 26.6% 26.9% 25.3%

Net margin 8.0% 6.4% 9.3% 8.7% 6.9%

Fig 2: Net profit (Bt mn) vs SSSG (%); 1Q16 — 2Q26E
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Fig 3: GLOBAL share prices vs profits
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Quarterly income statement Forward PER band

(Bt mn) 1Q25 2Q25 3Q25 4Q25 1Q26

Sales 8,374 8,183 7,416 7,628 8,590 X
Cost of sales (6,268) (6,103) (5,451) (5,620) (6,303) 417
Gross profit 2,105 2,080 1,965 2,009 2,287 3656

+28D
SG&A 1,521 1,640 1,637 1,681 1,518,
( ) ( ) ( ) ( ) ( ) 314 +18D
EBITDA 1,176 1,030 892 932 1,376 f »
Finance costs (65) (59) (62) (64) (39) 262 ™ w 1w Y7 [ AvG.
Core profit 622 520 392 429 803 21.0 b -1SD

Net profit 622 520 392 429 803

158 -2SD
EPS 0.13 0.1 0.08 0.09 0.17
Gross margin 251% 25.4% 26.5% 26.3% 26.6% 107 T T T T T T
EBITDA margin 14.0% 12.6% 12.0% 12.2% 16.0% Jan-20 Jan-21 Jan-22  Jan-23 Jan-24 Jan-25 Jan-26
Net profit margin 7.4% 6.4% 5.3% 5.6% 9.3%
Balance sheet Income statement
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 1,053 1,661 2,029 2,414 3,650 Sales 32,301 32,285 31,601 32,168 33,052
Accounts receivable 757 627 603 624 642 Cost of sales (24,040) (23,946) (23,442) (23,611) (24,211)
Inventories 14,038 13,270 13,068 13,222 13,585 Gross profit 8,261 8,339 8,159 8,557 8,841
Other current assets 216 60 180 60 62 SG8A (5,524) (6,123) (6,479) (6,144) (6,181)
Total cur. assets 16,064 15,618 15,880 16,321 17,938 EBITDA 4,803 4,558 4,016 4,621 4,908
Investments 1,967 2,177 2,247 2,177 2177 Depre. & amortization (1,223) (1,342) (1,397) (1,421) (1,437)
Fixed assets 19,304 19,789 20,226 20,277 20,482 Equity income 135 271 154 145 149
Other assets 1,722 1,920 1,837 1,913 1,965 Other income 708 730 785 643 661
Total assets 39,058 39,503 40,190 40,687 42,563 EBIT 3,580 3,216 2,619 3,201 3,470
Short-term loans 7,626 8,612 9,512 8,581 8,817 Finance costs (282) (312 (236) (301) (288)
Accounts payable 3,043 3,047 2,371 3,036 3,120 Income taxes (620) (538) (442) (536) (589)
Current maturities 2,195 470 420 105 25 Net profit before Ml 2,678 2,367 1,941 2,363 2,594
Other current liabilities 256 285 308 284 291 Minority interest 7 10 23 - -
Total cur. liabilities 13,120 12,414 12,611 12,006 12,253 Core profit 2,671 2,377 1,964 2,363 2,594
Long-term debt 2,186 1,686 1,235 530 505 Extraordinary items - - - 30 -
Other LT liabilities 204 445 552 443 455 Net profit 2,671 2,317 1,964 2,393 2,504
Total LT liabilities 2,390 2,131 1,786 973 960
Total liabilities 15,511 14,546 14,398 12,979 13214
Registered capital 5,002 5,202 5,402 5,202 5,202 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 5,002 5,202 5,402 5,202 5,202 Growth YoY
Share premium 4,739 4,739 4,739 4,739 4,739 Revenue -8.4% 0.0% -21% -5.6% 2.7%
Retained earnings 13,538 14,843 15,648 17,593 19,234 EBITDA -16.7% -51% -11.9% 13.1% 6.2%
Others (40) (121) (249) (121) (121) Net profit -23.4% -11.0% -17.4% 22.7% 8.4%
Minority interests 308 295 252 295 295 Core profit -23.4% -11.0% -17.4% 21.1% 9.8%
Shares’ equity 23,547 24,958 25,793 27,708 29,349 Profitability ratio

Gross profit margin 25.6% 25.8% 25.8% 26.6% 26.8%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 8.3% 7.4% 6.2% 7.3% 7.8%
Net profit 2,671 2,377 1,964 2,393 2,594 Net profit margin 8.3% 7.4% 6.2% 7.4% 7.8%
Depreciation (1,223) (1,342) (1,397) (1,421) (1,437) ROA 6.8% 6.0% 4.9% 5.9% 6.1%
Chg inworking capital 2,257 1,131 (358) 712 (331) ROE 11.3% 9.5% 7.6% 8.6% 8.8%
Others - - - - - Stability
CF from operations 6,152 4,850 3,003 4,526 3,700 D/E (x) 0.66 0.58 0.56 047 0.45
Capital expenditure (2,556) (1,826) (1,833) (1,643) (1,643) Net D/E (x) 0.47 0.36 0.35 0.25 0.19
Others (143) (209) (70) - - Interest coverage ratio 17.04 14.62 17.03 15.36 17.06
CF from investing (2,699) (2,036) (1,904) (1,643) (1,643) Current ratio (x) 1.22 1.26 1.26 1.36 1.46
Free cash flow 3,819 3,287 1,384 3,128 2,291 Quick ratio (x) 0.15 0.19 0.22 0.26 0.36
Net borrowings (2,231) (1,239) 398 (977) 131 Per share (Bt)
Equity capital raised 200 200 200 - - Reported EPS 0.53 0.46 0.38 0.44 0.48
Dividends paid (1,223) (873) (959) (879) (952) Core EPS 0.53 0.46 0.38 0.44 0.48
Others 7 (94) (171) - - Book value 4.65 474 4.91 5.07 5.38
CF from financing (3,247) (2,005) (531) (1,855) (821) Dividend 0.24 017 0.18 0.16 0.18
Net change in cash 207 809 568 1,028 1,236 Valuation (x)

PER 13.6 15.9 19.2 16.4 1561

Core PER 13.6 15.9 19.2 16.6 1561

P/BV 1.6 1.5 15 14 1.3

EV/IEBITDA 75 7.9 9.0 7.8 74

Dividend yield 3.4% 2.3% 2.5% 2.2% 2.4%

Disdamer:  Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The infbmdion  herein hes been diiined fom sources  bdieved b be rdidde  ad aocourae; however, DACL SEC mikes o rgresenaion & © te aoouracy and
aompeeness o sich ifomaion.  amaion  ad qinions eqressed  herein @re sljed © dage witot mdice DAOL SEC hes 1o inenon o sdlict investrs © by o sdl ay seouiies in tis repat I eddion, DAOL SEC doss ndt guaraee  relurns
no pice of te seouiies desaibed inte repat nor acoet ay lisklity for any loss o damage o ay kind aising aut of the wse of such ifomation o qainias  in tis repat  vesbrs shodd siudy this repat cardlly  inmaking dedsioans. All rights: are reserved.
This repatmay notbe reproduced, distibuted ar published by any personin any manner far ary purpose without the permission d DAOL SEC. Invesimertinsecuifies has risks. Investars areadvised to consider carefuly befaremaking dedsiors. 3
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Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJTUKUNY
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good AUN
70-79 AAA Good ]
60-69 A b Satisfactory nAwold
50-59 A Pass Wil
<50 No logo given n.a. n.a.

dunAuduasuanitunssunisusEning  (I0D)

wadhsaoMsrinuAIanINsUSENIA N DouRlanalst iuwanlsinnnsrsoaia:Us:iDuloyanusEnenn: ToLlunananannsw &
IKaUs:INAlNg naznanarannswe 18U 19 To ("UsBnaAN=Tou") 1UAIWerReansisru: 1a: DuveyaRtjasnunalUansaivdls wa
dnsovstunanodviJumstiniausioyaluyuuasvedynnanmeuansiaunnsgunmsniiugiananisvavustnenn: Guu Inalulsluns
Us:10uwansURURuUronsAItURINIsVadUsBnenn:1 Dol snfublatEeyanaluveuustnennDoulunisus:0u suduwa
dsoaniiany i TUTA JumssusevtiuwansunUauungensanI TuNsved usBnann: Dou aslusio JumstiAniustnunnsaan ulu
nanndwelveuusBnenn: Dourdariu:unlnq giioyadunosiidnsturyrruveunuioslumsdinsn:Aiia:an aulsiumsiioyaln o A
IAEoNUUSENIA N:1TuURIEn v Tuwadnsoel

At usBNnannswe anle (Us:inAlng) $1m (Unsu) DlFEugUREasUSaIBIADIUASUSOUIA:ONFIBIVo WadNSIINaD

DAOL SEC: AUKUNgVaIAIUzUN

“ga" ITed9Ns1MT990U AN YarnmuTeuWugnu InumardIWwanauIinuiuaA 10% (IUsouruduwa)
“fio” Itiou9nsIA 990U MNFT Yarmudedu g U TngmMARSIWANaUINUS:HIW 0% - 10% (IUsouiduduwa)
“v1g” itounnsnMUsalu gundn yaAmwdvdumiugnu (Iusouruduwa)

HUYBIKA WanoauINURMAKIIoRIUABUINAIANUANUIABIVOINaNARITUTU Koanadluvru=u

I0D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Altemative Investment (“listed companies”) disclose to

the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance

of listed companies. It is not any assessment ofthe actual practices of the listed companies, andthe CGR does not useany non-
public information. The CGR is not therefore an endorsement of the practices ofthe listed companies. It is not a recommendation

forinvestment in any securities of anylisted companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No

representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC’s stock rating definition

BUY The stock presents a goodbuying opportunity as it appears undervalued and/or will appreciate in the medium term.
Areturn of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the mediumto long term, and there is uncertainty regarding earnings growth. Aretum
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the mediumto longterm, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disdamer:  Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The infbmdion  herein hes been diiined fom sources  bdieved b be rdidde  ad aocourae; however, DACL SEC mikes o rgresenaion & © te aoouracy and
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC Umsanrin ESG Rating (ESG: Environment, Social, Govemnance) |\7v“'au\1uon:i'1u§t3nﬂmsﬁ1ﬁua lanenisia:onou
Sulingourioduondoula:asAus:AUTR Tnen DAOL SEC TAnoulalaiumsasnuluusBnndmswsuunngsdu ladnrineurilu
mslAAIuU ESG drSuAuUnisn Cover ag dnSunaninpurilunisus:idun:iuu ESG vay DAOL SEC MNsiwaNsnunaInN3 Anu sl
O nasdnassuduondou Environment) KBTI NMsAUSENDUlBUNEIa:ns:USUNISTuLTUBIFNSI W adnMsauliondouagy
Bn1auna:tiinswannsegwbusansnw - soufidinIsWuyanwion aunsssusInniASuLans:NUNMSAMITUSSAY uIs11E
INCUARUSIETA VO USBNINUSENUS Dandousnalinawans:nusioddiondouinilks

O n1sIAIMSATURIAN (Social) MsAUSGNDUluULNNISUSKHISNSWaNsuAnaogs i Jusssulia:iifey Tnisaviasuia:wisuun
wlnuuegsiailivdiiazinrunmw  soutivatuayugmiBnisUpUasialsduuog Wik :=ay  la:UnalomaligusunusGninonu
INuovodIRIAUTRogWEIEU BaIsTBINfUriAIUUIN Bloomberg Inon1sd1soesnanusingeg RlUTBIUNISIU V1oanskwe RINgovosu
UUSGN flananssuniy NGO

O ussvnfAuna Governance) MSAUSENDNMSrAUAIANINSAR FITWUEENITUSITE DILoNINSUSMNSASUIZEIRBAI9U
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non -financia
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O Govemance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disdamer:  Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The infbmdion  herein hes been diiined fom sources  bdieved b be rdidde  ad aocourae; however, DACL SEC mikes o rgresenaion & © te aoouracy and
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