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Sector: Transportation & Logistics 2Q26E agthulaRANIN AMNGINAVURN LAz GW nerulnnau
Bloomberg ticker SIWD TB  iyuneviiluuansenanisaiiuiy 2Q26€E Meilsziiudiazinnlsdnfdiulataasudy
Recommendation BUY (maintainedy 360 816U (+26% YoY, +35% QoQ) nauunaann
Current price B30 1) wdsuifiunelfimniniue.9 WA uLm (+8% YoY, +9% QoQ), GPM azifisiily 14.4%
Target price Bt12.00 (previously Bt1050)  (2Q25 = 14.0%, 1Q26 = 14.1%), SG&A/Sale azhauiilu 7.6% (2Q25 = 8.2%, 1Q26 = 8.2%)
Upside/Downside +20%  2) gananmAuinlaawsiu ldun suds, pdsAuAiall (GW) uazadiduddunse (DG) Hesann
Core EPS revision 2026E: +5% /2027E: +3%  weanli@sdannaniunisallunzduaannans deualdiiBuiunislduinisiiinau sauis
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Bloomberg target price Bt11.19 o G o aa R s - 9 i %
Bloomberg consensus Buy9/Hoid0/seo  VDIEIMERNTANINATUATN occupancywrate Nzl 80% (1Q26 ot 72.9%)
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Stock data widFudszanainiannlsdnfAd 2026E 3 5% 1l 1.2 AUAIULN (+10%, YoY) aanninlsdnd
Stook price 1-year highflow Buoso/Be40  2Q26E Nazasnafamiiuan el nnlsUnk 1H26E 'aj,ﬁcll,ﬂu 51% anyiall dusu LLu')Iﬁ;M
Market cap. (Bt mn) 1852  2H26E avfuALls Yoy maunanssnvegganalasaandndaliuualiings uaznisaeagiugnan
Shares outstanding (mn) 181 Tyl sonTlauEUARAUYWeL9ARITeda SG&A A financial cost AMNUNLAANTET
Avg. daily tumover (Bt mn) 22 o o X e X - ~
Free float oay AIANMUEIEN ‘A7 usdFusiAnveneawde 12.00 U (a1nen 10.50 Uw) B9 2026E core
CG rating Excelent  PER 71 18 1¥11 (-1.0SD below 5-yr average PER) tHasainisinistfudszannunisrinlsuas re-
SET ESG rating AA - rate PER 21 arnuualunsidiuianandan nasatfudiddadauyuainnils 2Q26€ fiay
Financial & valuation highlights wWulntanisu uay 2H26E azdaln Yoy ldsiailias Anu valuation Taqifudviiaulaimsad
FY: Dec (Bt mn) 2024 2025A  2026E  2027E  D(26E core PER 12.7 i1 AnLilu -1.75SD uay PBV ALiieN 0.7 Win
Revenue 24,504 25,158 25,972 26,890
=l 33873515 365 389 Eyent: 2Q26E earnings preview
Net profit 1,119 1,172 1,231 1,376 ° a a ' a '
s ver bes ves o 0O ddlsdnd 2026E azBulalantau Yoy, QoQ Tagian1za ngsnauuas uas
Growth 8% 4%  50%  11.8% ﬂﬁ'\iauﬁ"\ﬁ'ﬁﬂ (GW) anarfiasdanrunisallunzduaannais dssifiunnlsng
Core profi 789 10 1222 1376 2Q26E Azt 360 A1UUN (+26% YoY, +35% QoQ) Tagilunaann
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DPS (31 02 040 040 oas LT Lum'&nnQﬂ?zn'aunwuwzhwum%mwummLm,uuwummnngwu FUDNAUAN
Div. yield 33%  47%  4m  si%  NAN Packaging, Twus, danneaing soudengueiu D2C AllungugnAvialy fnasiseaugs
PER (4 138 132 126 12 nTu aInANinasanzduAIaLALLaAIAd T AarREw NUF AR RN
core PER b 196 199 121 12 2) gsnamasuAmalil (General Warehouse; GW) Ususantulaniau anaaaliuiuay
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Bloomberg consensus Ry
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Net profit 1,119 1,172 1,234 1,344

EPS (BY) o oes  oes o7 Tudvdwuiwinau waz deaunadliulaldEindidedlne
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Source: Aspen daduln Yoy 1df maufanssuduladgindndeegluseduge waznisaanagiugndnlusi 16
Price performance M 3 em qom MW ‘muﬁ\iLLmu@mgunu@ﬂwqﬁﬂLﬁ@q 19 SG&A ﬁﬁuﬂmmﬁﬂ%@'}ﬂ 100 AU/l ez
Absolute 170%  208%  202%  192%  WIMKATAIAUNINTY WATN19AA financial cost ANuNUAnN1sTilNtiaE AT uRAzTzARMAIAIN
Relafive to SET 1M7% 0% 4% -42% gaugelu 1H26E Rldenfissdainaniunisalrnnnbivinenlugiinianydueennans
Major shareholders Flding  y/aluation/Catalyst/Risk
;: zgg SFS“:E:;TU%;DC‘%%g:;fmﬁECDOMPANY f‘jgg; mﬂammuﬂmmmmﬂu 12.00 U 849 2026E core PER '1/1 18 1911 (-1.0SD below 5-yr
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and

completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums

nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.

This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL.SEC Investment in securiies has risks. Investors are advised to consider carefully before making decisions.

(THAILAND) PUBLIC COMPANY LMITED ~ ({) 1538 @) www.dsol.coth () deolth (@) DAOL Channel (@) @dacises




G DAOLSEC

UPDATE

Fig 1: 2Q26E earnings preview

FY: Dec (Bt mn) 2Q26E 1H26E
Revenues 6,852 6,372 8% 6,268 9% 13,120 12,754 2.9%
CoGS -5,868 -5,482 7% -5,385 9% -11,253  -10,951 2.8%
Gross profit 984 890 1% 883 1% 1,867 1,803 3.5%
SG&A -523 -520 1% -513 2% -1,036 -1,022 1.3%
EBITDA 972 865 12% 879 1% 1,851 1,843 0.5%
Other inc./exps 30 60 -50% 33 -10% 63 96  -33.9%
Interest expenses -160 -164 2% -159 1% -319 -334 -4.4%
Income tax -62 -58 6% -57 9% -119 -120 -1.4%
Core profit 360 285 26% 267 35% 627 644 -3%
Net profit 360 283 27% 276 30% 636 648 2%
EPS (Bt) 0.13 0.16 -15% 0.13 0% 0.35 0.36 2%
Gross margin 14.4% 14.0% 14.1% 14.2% 14.1%
Net margin 5.3% 4.4% 4.4% 4.8% 5.1%
Fig 2: SJWD share prices vs profits Fig 3: Core profit (Bt mn) vs. core profit margin (%)
Bt mn Care profit — 5D (RHS) Bt Core profit (Btmn) Core profit margin (%)
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Source: SUWD, Aspen, DAOL Source: SUWD, DAOL

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 2
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Quarterly income statement Forward PER band
x

(Bt mn) 1Q25 2Q25 3Q25 4Q25 1Q26
Sales 6,382 6,372 6,187 6,217 6,268
Cost of sales 5,469 5,482 5,350 5,382 5,385
Gross profit 913 890 837 835 883 538 4980
SG&A 502 520 504 564 513
EBITDA 939 865 855 817 879 48 *+180
Finance costs 170 164 168 167 159 3.2 Avg.
Core profit 359 285 216 250 267 19.9 18D
Net profit 366 283 258 266 276
EPS 0.20 0.16 0.14 0.15 0.13 85 -28D
Gross margin 14.3% 14.0% 13.5% 13.4% 14.1% - I | |
EBITDA margin 14.7% 13.6% 13.8% 13.1% 14.0% Jan-17 Jan-20 Jan-23 Jan-26
Net profit margin 5.7% 4.4% 4.2% 4.3% 4.4%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 1,492 2,414 1,634 1,653 1,715 Sales 23,732 24,504 25,158 25,972 26,890
Accounts receivable 3,219 3,332 3,625 3,890 4,039 Cost of sales -20,559 -21,202 -21,683 -22,328 -23,076
Inventories 134 84 37 255 288 Gross profit 3,173 3,302 3,475 3,644 3,815
Other current assets 1,139 772 761 817 878 SG&A -2,149 -2,234 -2,089 -2,119 -2,151
Total cur. assets 5,984 6,602 6,056 6,616 6,920 EBITDA 2,976 3,387 3,515 3,655 3,894
Investments 3,727 8,020 8,311 8,347 8,853 Depre. & amortization -1,593 -1,523 -1,521 -1,619 -1,675
Fixed assets 8,157 8,898 8,882 8,844 9,519 Equity income 212 345 485 440 480
Other assets 21,373 20,516 20,419 22,098 21,363 Other income 230 200 153 151 161
Total assets 39,240 44,036 43,669 45,905 46,656 EBIT 1,465 1,612 2,024 2,116 2,304
Short-term loans 481 450 1,092 795 1,201 Finance costs -471 -660 -670 -627 -642
Accounts payable 3,083 3,176 3,109 3,290 2,973 Income taxes -150 -85 -152 177 -201
Current maturities 1,063 2,631 4,886 5,375 5,542 Net profit before Ml 844 867 1,202 1,312 1,461
Other current liabilities 174 177 236 259 285 Minority interest -66 -78 -92 -90 -85
Total cur. liabilities 4,801 6,433 9,323 9,719 10,001 Core profit 778 789 1,110 1,222 1,376
Long-term debt 7,586 10,407 7,393 8,137 8,294 Extraordinary items -17 331 62 10 0
Other LT liabilities 3,526 3,284 3,038 3,473 3,200 Net profit 761 1,119 1,172 1,231 1,376
Total LT liabilities 11,112 13,691 10,431 11,610 11,494
Total liabilities 15,913 20,124 19,755 21,328 21,494
Registered capital 906 906 906 906 906 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 906 906 906 906 906 Growth YoY
Share premium 19,877 19,877 19,877 19,877 19,877 Revenue 302.1% 3.3% 2.7% 3.2% 3.5%
Retained eamings 976 1,702 1,832 2,338 2,954 EBITDA 81.2% 13.8% 3.8% 4.0% 6.5%
Others 572 391 222 377 346 Net profit 51.0% 47.0% 4.7% 5.0% 11.8%
Minority interests 998 1,037 1,078 1,078 1,078 Core profit 60.8% 1.3% 40.8% 10.0% 12.7%
Shares’ equity 23,328 23,912 23,914 24,576 25,161 Profitability ratio
Gross profit margin 13.4% 13.5% 13.8% 14.0% 14.2%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 3.3% 3.2% 4.4% 4.7% 51%
Net profit 761 1,119 1,172 1,231 1,376 Net profit margin 3.2% 4.6% 4.7% 4.7% 5.1%
Depreciation -1,593 -1,623 -1,521 -1,619 -1,675 ROA 2.0% 1.8% 2.5% 2.7% 3.0%
Chg in working capital 1,428 -400 242 336 533 ROE 3.3% 3.3% 4.6% 5.0% 5.5%
Others 2,215 3,334 2,647 878 1,690 Stability
CF from operations 2,811 2,530 2,541 826 1,925 D/E (x) 0.68 0.84 0.83 0.87 0.85
Capital expenditure -770 -4,178 -874 -850 -850 Net D/E (x) 0.39 0.56 0.56 0.58 0.60
Others -569 193 298 0 0 Interest coverage ratio 3.1 2.44 3.02 3.37 3.59
CF from investing -1,339 -3,985 -576 -850 -850 Current ratio (x) 1.25 1.03 0.65 0.68 0.69
Free cash flow 1,471 -1,455 1,965 -24 1,075 Quick ratio (x) 1.22 1.01 0.65 0.65 0.66
Net borrowings 823 3,449 -1,184 1,395 389 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.45 0.62 0.65 0.68 0.76
Dividends paid -802 -481 -732 -724 -761 Core EPS 0.43 0.44 0.61 0.67 0.76
Others -886 -603 -846 -627 -642 Book value 12.33 12.63 12.61 12.98 13.30
CF from financing -865 2,365 -2,762 43 -1,013 Dividend 0.25 0.28 0.40 0.40 0.44
Net change in cash 568 922 -780 19 62 Valuation (x)
PER 18.79 13.84 13.21 12.58 11.25
Core PER 19.90 19.64 13.95 12.68 11.25
P/BV 0.69 0.68 0.68 0.66 0.64
EV/EBITDA 6.43 6.58 6.44 6.57 6.25
Source: SUIWD, DAOL Dividend yield 2.9% 3.3% 4.7% 4.7% 5.1%

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2025

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

Score Symbol Description ANUKLNY
90-100 ALAAA Excellent Fian
80-89 AAAA Very Good Fun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|IOD 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 Alternative 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 of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed 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 good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬂmsﬁ'\ﬁuQuaﬁvmsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty N1sRUSENGUlBUNsIaNS:UIUNSHUTUSIANSIOIANNSAJIONSO LW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

0O ussEnnuIa (Governance) NNSAUSEINGNTSAAURIANINTSAR ATUINUEWIUSTA TIuon1WNSUSHIsAWIAEIRBAIoU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

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-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance 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.

D|scla|mer ‘LI‘WlLﬂi"]“’WQU‘LI‘L‘L’QﬂVW’W“ﬂuIﬂﬂUTHWMﬂﬂ‘WTWﬂ anla ‘]Ji‘“’L’VIﬂi‘V]fJ 'ﬂ']ﬂﬂ (ZJ‘W]‘]J‘H) mmnﬂi”mmwemmumm Luml,wwmmm"ﬁ'lmﬂum@mﬂi”ﬂﬂumimmmu‘hmmunmwumiﬂ Tnaaniin
wuuwumwumm@mwimLﬂmLmﬂmmmim‘nu@ulfn@nﬂim uazladiann L‘T]ﬂ.l‘]]’)uﬂ‘]‘ﬂ‘]]u’\lwﬂ’ﬂMi"t’]“ﬂ']f;lﬂ@ﬂ‘lﬂi‘wtlLLM’HEI’NIE] muu Urnuannineg anla ‘ﬂi‘wl,'ﬂﬂi‘i/]f_l ’Q']ﬂﬂ (NW11) azlifuinteusa
ﬂ‘]']ZJL@fJ‘VI'W_IIW] VWLﬂWlIu’Q’mﬂ’]TI‘D‘LIW’ALﬁ?’1VWQUUH‘V]\W]'NEINLLQUVHG?J@N Lmun@'luuﬂmwu‘l‘nmawu@wmsmmmamuﬂﬂm@um immuhmwu

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 5
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