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Analyst: Jacqueline Nham, (Reg. no. 112603)

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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: Ippe Koppe — Key assumptions Fig 2: Multi-tier Brand portfolio capturing all customer occasions
2026E 2027E
DAOL's key assumptions Tomatunismu (Dining Occasion)
(1 Apr- 31 Dec) (Jan - Dec) Tud Special Celebration (DowiAu)
A A
Revenue from Ippe Koppe (Bt mn) 31 41 s [T KAITEN SUSHI
532 PE— | GINZA ONODERA |
No. of branches 1 2 Re: SSAMTHING
=] TOGETHER r y
oge2 HITORI
No. of seats per branch 60 60 225 | MAGURO SHABU
£E2
Avg. ticket size (Bt/ person) 380 380 9528 sl >
Table turnover rate (turns/ day) 7 7 ; g‘gr_n T
S g"; | CouCou BINCHO
S %3 — =
Utilization rate (%) 70% 70% oy [ CHOPMAN | | IPPE KOPPE [TONKATSU | [awamIvA
R 52 AOKI
GPM (%) 55% 55% e
NPM (%) 15% 15% s:Gusaan (Ticket Size) -
970 Mass (iivde) 1Ud Premium (kgKs))
Net profit (Bt mn/ branch) 4.6 12.2
Source: DAOL Source: DAOL

Fig 3: Ippe Koppe’s open kitchen — where dining meets engagement  Fig 4: Ippe Koppe: Modern Japanese Dining with Minimalist Warmth

oy i ) L } 3
‘\.:-xjnﬂl\u ‘AN -t

Source: DAOL Source: 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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 5: Signature Dish - Ebi Katsu Curry with Spinach & Egg (Bt.379) Fig 6: Signature Dish — Rosu Katsu Curry Omurice (Bt. 329)

N T [ IPPE
2229 KOPPE

Tors

Spacialty Japanese Curry

Source: DAOL Source: DAOL

Fig 7: Signature Dish — Ato-Nose Rosu Katsudon (Bt.169) Fig 8: Curry Rice with Rosu 120g-200g (Bt.269 — Bt.319)

Source: DAOL Source: DAOL
Fig 9: Side Dishes (Bt.60-Bt.110) Fig 10: Share price vs Core profit
Core profit ——MAGURO (RHS)
Bt mn Bt
50 27
40 24
30 21
20 18
10 15
O T T T T T T T T 12
2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26E
Source: DAOL Sources: Setsmart, 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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Quarterly income statement Forward PER band
(Bt mn) 4Q24 1Q25 2Q25 3Q25 4Q25
Sales 400 415 447 522 597 *
Cost of sales (210) (216) (229) (274) (319) 305
Gross profit 190 199 218 247 278 26.1 +28D
SG&A (141) (150) (170) (184) (209)
EBITDA 94 99 105 131 146 218 ﬁ‘ +1sD
Finance costs © © (10) (12) (12) 17.5 i m..h‘L Avg.
Core profit 34 33 32 43 48 13.2 w "‘Y“’A\ 18D
Net profit 34 33 32 38 46
EPS 0.27 0.26 0.25 0.30 0.36 89 28D
Gross margin 47.5% 48.0% 48.7% 47.4% 46.6% 45 T T . T T
EBITDA margin 23.6% 23.8% 23.4% 25.0% 24.5% Jun-24 Oct-24 Feb-25 Jun-25 Oct-25 Feb-26
Net profit margin 8.6% 7.8% 7.2% 7.3% 7.7%
Balance sheet Income statement
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 94 255 300 548 727 Sales 1,044 1,373 1,981 2,466 3,001
Accounts receivable 19 24 24 48 58 Cost of sales (572) (743) (1,038) (1,282) (1,551)
Inventories 41 39 56 75 91 Gross profit 471 630 943 1,184 1,449
Other current assets 3 107 5 493 600 SG&A (364) (482) (714) (890) (1,068)
Total cur. assets 158 425 385 1,164 1,476 EBITDA 218 312 490 801 781
Investments 0 0 0 0 0 Depre. & amortization 109 158 251 495 394
Fixed assets 216 378 550 355 301 Equity income 0 0 0 0 0
Other assets 441 589 849 493 600 Other income 2 6 9 12 6
Total assets 814 1,392 1,785 2,013 2,377 EBIT 110 154 238 306 387
Short-term loans 0 0 0 0 0 Finance costs (19) (33) (43) (46) (45)
Accounts payable 105 131 179 189 228 Income taxes (18) (24) (39) (52) (68)
Current maturities 76 105 168 185 222 Net profit before MI 72 97 156 208 274
Other current liabilities 17 31 46 42 51 Minority interest 0 0 0 0 0
Total cur. liabilities 197 267 392 416 501 Core profit 72 97 156 208 274
Long-term debt 331 443 618 740 900 Extraordinary items 0 0 -8 0 0
Other LT liabilities 19 30 43 42 51 Net profit 72 97 149 208 274
Total LT liabilities 351 473 661 782 951
Registered capital 63 63 63 63 63 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 52 63 63 63 63 Growth YoY
Share premium 187 508 508 508 508 Revenue 57.1% 31.6% 44.2% 24.5% 21.7%
Retained earnings 28 81 160 244 353 EBITDA 89.4% 42.6% 57.2% 63.6% -2.5%
Others 0 0 0 0 0 Net profit 131.1% 33.3% 53.7% 40.1% 31.6%
Minority interests 0 0 0 0 0 Core profit 131.1% 33.3% 61.5% 33.3% 31.6%
Shares’ equity 267 653 732 815 924 Profitability ratio
Gross profit margin 45.2% 45.9% 47.6% 48.0% 48.3%
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E Core profit margin 6.9% 7.0% 7.9% 8.4% 9.1%
Net profit 72 97 149 208 274 Net profit margin 6.9% 7.0% 7.5% 8.4% 9.1%
Depreciation 109 158 251 495 394 ROA 8.9% 6.9% 8.3% 10.3% 11.5%
Chg in working capital 8 23 31 (33) 14 ROE 27.1% 14.8% 20.3% 25.5% 29.6%
Others (163) (227) (130) (137) (196) Stability
CF from operations 26 51 301 533 486 D/E (x) 2.05 1.13 1.44 1.47 1.57
Capital expenditure (201) (320) (424) (300) (340) Net D/E (x) 1.17 0.45 0.66 0.46 0.43
Others 0 0 0 0 0 Interest coverage ratio 5.71 4.68 5.51 6.61 8.62
CF from investing (201) (320) (424) (300) (340) Current ratio (x) 0.80 1.60 0.98 2.80 2.94
Free cash flow (175) (269) (123) 233 146 Quick ratio (x) 0.58 1.05 0.83 1.43 1.57
Net borrowings 156 141 237 140 197 Per share (Bt)
Equity capital raised 0 332 0 0 0 Reported EPS 0.58 0.77 1.18 1.65 217
Dividends paid (86) (42) (69) (125) (164) Core EPS 0.58 0.77 1.24 1.65 217
Others 1 (1) (0) 0 0 Book value 212 5.18 5.81 6.47 7.34
CF from financing 71 430 168 15 33 Dividend 0.68 0.30 0.71 0.99 1.30
Net change in cash (104) 161 45 248 179 Valuation (x)
PER 33.9 254 16.5 11.8 9.0
Core PER 33.9 254 15.7 1.8 9.0
P/BV 9.2 3.8 3.4 3.0 27
EV/EBITDA 12.7 8.8 6.0 3.5 3.7
Dividend yield 3.5% 1.5% 3.6% 5.1% 6.7%

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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai I0D)
Score Symbol Description ANNUNE
90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N

<50 No logo given n.a. n.a.

ANANALFTNADTUNSTUNTUSEN INE (10D)
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DAOL SEC: AMNUN1EURIALUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yarauadeiugn lnaamavinasenunuszndng 0% - 10% (lisanRuiluna)
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10D 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’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n134m%1 ESG Rating (ESG: Environment, Social, Governance) Lw'auxmfam’mi‘i:muﬂ’liﬂ’mumLLan@miLL@”umm
iumm@umamLLqmaauLm”mmmvmuim {panne DAOL SEC lumwlzﬁ%numsmwu‘lumwwmmiwrmmwmﬂu aqlddmvinnouat
”Lumﬂumuuu ESG mmwumm Cover ag] Awiumaninousflunistlsziiunziug ESG 289 DAOL SEC Mn1sHANstunaIn 3 fnu
fail

O nsamn1seuRILInRan (Environment) Mg ﬂ’ﬁ‘ﬂ‘i_li‘izmmutf;l‘i_l’]ﬂLLﬂ"’ﬂT”U’Juﬂ’ﬁ‘ﬂ’]\i’miuﬂdﬂﬂiLWﬂ'ﬂﬂﬂWi"mLL’Jﬂﬂ‘FJZJ
atiatalauna MninensedelUss@nsnn mmmumiﬂuﬂ@mwmmaﬂumqmsmqmw”lmummvwmqnmamLuuﬁsm Fa1n
‘lﬁjmmmmuma"lmmmwmmwuuq ud’mmmmlmwmmam‘mum@mmaﬂmm"lm

Qa msammimumau (Social) miwmwuu‘[ﬂmﬁmsmmsmwmnsuﬂﬂ@'amqLﬂuﬁﬁuuavmﬁmau ANNTAUATULAZARILN
wunmu@mqmmufa\umvmmmw mummuu@uuﬂm‘luumiﬂgummLLi\muﬂmqmmvmu Ua Lﬁm‘[famm‘lmmuwummmw
{RendasliFuinethadaiiu Fasidinasiazuuuann Bloomberg 1n8in134139351891145174°] Alaildaunnsiiu 117619574°] fiReadea
ALULTEN uaziangsun1e NGO

O ussEMAuA (Governance) NsAitFEMiinsinfuguananisha anfiuauadelilssla Juuamienisiimsannuidasidaau
Do P v a4 . day e a4 v e
Aefunasnuazaesidn naanauguaiideuldds TeutanisdremFliuiniaigedellsdla taaldinueiaisuiain ce
rating 1898NNANALESNADTUNITNNTUTE Ine (I0D)

ESG Rating  DAOL SEC ds=ifiuil 5 s=6u laun

1. Excellent lfazunusan aglusesu 5

2. Very Good l&pzuuusan aglusysiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory lonzunusn agfluseau 2

5. Pass linzuuusan agluseiu 1

a o o

fmFuLs wﬁm@miﬂLﬁmwﬂun'ﬁﬂmﬁmﬂ@f rating {4 n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, 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 Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on I0OD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ DN

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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