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Fig 1: 3Q26 results preview

FY: Dec (Bt mn) QoQ 9IM26E 9IM25
Revenues 43,307 37,024 17.0% 43,744 -1.0% 125,243 114,085 9.8%
CoGS (34,732)  (29,649) 17.1%  (34,922) -0.5%  (99,910)  (91,094) 9.7%
Gross profit 8,575 7,375 16.3% 8,822 -2.8% 25,333 22,991 10.2%
SG&A (8,879) (7,980) 11.3% (8,876) 0.0%  (26,507)  (23,901) 10.9%
EBITDA 5,469 4,790 14.2% 6,155 -11.1% 16,882 15,349 10.0%
Other inc./exps 3,118 3,090 0.9% 3,623 -13.9% 10,504 9,443 11.2%
Interest expenses (1,370) (1,421) -3.6% (1,375) -0.4% (4,044) (4,097) -1.3%
Income tax (331) (252) 31.5% (645) -48.7% (1,357) (1,035) 31.1%
Core profit 847 628 34.9% 1,228 -31.0% 3,151 2,832 11.3%
Net profit 1,847 637 190.1% 2,882 -35.9% 5,910 2,718 117.5%
EPS (Bt) 0.46 0.16 190.1% 0.72 -35.9% 1.47 0.68 117.5%
Gross margin 19.8% 19.9% 20.2% 20.2% 20.2%
Net margin 4.3% 1.7% 6.6% 4.7% 2.4%
Fig 2: BigC's SSSG (%); 1Q22 — 3Q26E Fig 3: BJC quarterly share prices vs profits
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Quarterly income statement Forward PER band

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

Sales 38,561 37,024 39,935 38,191 43,744 X

Cost of sales 30,786 29,649 31,478 30,255 34,922

Gross profit 7,775 7,375 8,458 7,936 8,822 41.8 +2SD
SG&A (8,030) (7,980) (8,273) (8,753) (8,876)

33.8
EBITDA 5,208 4,790 5,677 5,258 6,155 m +18D
| Y. ~

Finance costs (1,340) (1.421) (1,330) (1,299) (1,375) 258 Vo LY, Avg.
Core profit 1,121 628 1,289 1,075 1,228 17.8 % -18D
Net profit 990 637 1,293 1,180 2,882

9.7 -2SD

EPS 0.25 0.16 0.32 0.29 0.72
Gross margin 20.2% 19.9% 21.2% 20.8% 20.2% L7 w w w w w
EBITDA margin 13.5% 12.9% 14.2% 13.8% 14.1% Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
Net profit margin 2.6% 1.7% 3.2% 3.1% 6.6%
Balance sheet Income statement
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 4,857 5,144 4,133 3,962 4,519 Sales 154,672 167,727 154,020 156,930 159,907
Accounts receivable 19,377 19,490 19,056 19,416 19,784 Cost of sales 124,628 125,764 122,572 124,760 127,046
Inventories 22,338 21,701 20,237 20,619 21,010 Gross profit 30,043 31,963 31,448 32,171 32,861
Other current assets 843 759 651 663 676 SG&A (31,650) (32,146) (32,174) (32,782) (32,941)
Total cur. assets 47,416 47,094 44,077 44,661 45,990 EBITDA 20,306 22,134 21,026 21,586 22,675
Investments 2,741 2,597 2,578 2,578 2,578 Depre. & amortization (8,839) (9,248) (9,049) (9,406) (9,720)
Fixed assets 62,854 64,037 65,707 68,301 70,581 Equity income (200) (84) 100 (50) (50)
Other assets 225,960 223,285 222,128 221,272 221,471 Other income 13,273 13,153 12,603 12,841 13,085
Total assets 338,970 337,012 334,491 336,811 340,620 EBIT 11,467 12,886 11,977 12,180 12,955
Short-term loans 5,904 5,844 5,355 5,456 5,560 Finance costs (5,338) (5,669) (5,427) (5,302) (5,309)
Accounts payable 32,880 33,744 32,984 33,607 34,245 Income taxes (503) (2,272) (1,527) (1,582) (1,759)
Current maturities 29,831 26,080 28,071 21,5625 20,606 Net profit before MI 5,627 4,945 5,023 5,296 5,887
Other current liabilities 2,829 2,966 4,276 4,356 4,439 Minority interest 917 989 903 900 1,001
Total cur. liabilities 71,445 68,634 70,686 64,945 64,850 Core profit 4,710 3,956 4,120 4,396 4,887
Long-term debt 113,517 112,467 108,546 114,021 115,414 Extraordinary items 85 45 109 2,759 -
Other LT liabilities 28,113 29,709 28,642 29,183 29,737 Net profit 4,795 4,001 4,230 7,155 4,887
Total LT liabilities 141,629 142,176 137,188 143,204 145,151
Tota iailts 2a07 2wei0 27ee eue 210001
Registered capital 4,115 4,115 4,115 4,115 4,115 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 4,008 4,008 4,008 4,008 4,008 Growth YoY
Share premium 85,926 85,926 85,926 85,926 85,926 Revenue 2.9% 2.0% -2.4% 1.9% 1.9%
Retained earnings 29,399 30,103 31,182 33,228 35,184 EBITDA 2.5% 9.0% -5.0% 2.7% 5.0%
Others Net profit -4.3% -16.5% 5.7% 69.2% -31.7%
Minority interests 6,230 6,203 6,292 6,292 6,292 Core profit -5.2% -16.0% 4.2% 6.7% 11.2%
Shares’ equity 125,896 126,202 126,617 128,662 130,619 Profitability ratio

Gross profit margin 19.4% 20.3% 20.4% 20.5% 20.6%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 3.0% 2.5% 2.7% 2.8% 3.1%
Net profit 4,795 4,001 4,230 6,155 4,887 Net profit margin 3.1% 2.5% 2.7% 4.6% 3.1%
Depreciation (8,839) (9,248) (9,049) (9,406) (9,720) ROA 1.4% 1.2% 1.3% 21% 1.4%
Chg in working capital 621 5,881 2,645 1,347 302 ROE 3.8% 3.2% 3.3% 5.5% 3.7%
Others - - - - - Stability
CF from operations 14,254 19,130 15,924 16,908 14,909 D/E (x) 1.69 1.67 1.64 1.61 1.61
Capital expenditure (10,683) (10,430) (10,719) (12,000) (12,000) Net D/E (x) 1.19 1.14 1.12 1.09 1.08
Others 296 53 (287) - - Interest coverage ratio 3.80 3.90 3.87 4.07 4.27
CF from investing (10,387) (10,377) (11,007) (12,000) (12,000) Current ratio (x) 0.66 0.69 0.62 0.69 0.71
Free cash flow 8,471 12,584 9,367 8,991 6,997 Quick ratio (x) 0.35 0.37 0.34 0.38 0.39
Net borrowings (55) (4,862) (2,418) (970) 578 Per share (Bt)
Equity capital raised - - - - - Reported EPS 1.20 1.00 1.06 1.79 1.22
Dividends paid (3,206) (3,206) (2,845) (4,110) (3,263) Core EPS 1.18 0.99 1.03 1.10 1.22
Others 90 (397) (664) - - Book value 29.86 29.94 30.02 30.62 31.02
CF from financing (3,172) (8,465) (5,928) (5,080) (2,684) Dividend 0.80 0.80 0.71 1.19 0.81
Net change in cash 695 288 (1,011) “71) 224 Valuation (x)

PER 16.6 19.9 18.9 1.1 16.3

Core PER 16.9 20.2 19.4 18.1 16.3

P/BV 0.7 0.7 0.7 0.6 0.6

EV/EBITDA 1.3 10.2 10.6 10.3 9.8

Dividend yield 4.0% 4.0% 3.6% 6.0% 4.1%

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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ADUHUNE
90-100 AAAAA Excellent Aian
80-89 AALAA Very Good AN
70-79 AAA Good 7
60-69 AA Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&adIasuantunssUNIsUSBnIng (I0D)

wadnso9nsrinAugIaNINISUSENIAN:TuURIANIIST IDuwaRifionNsarsoia:Us:IDuoyanusBnann:oulunainnannswe
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UsziduwansunUanurgonssItunInsvaausBnenn:iduu sniadlsisieyanioluvesusneman:idoulunisus:idu fudu wa
drsonnamtiFlllsidunissusastuwanisuaUAnurEansAItUNsVaUsEnean:Idou naludioJunstiFiu:unTunisasnulu
nanNSweivadusBnann:zIduundoriuztning gidvoyadonostiaosrunyrnuvosnuadlunisdinsizria-anaulelunstivoyaln q A
IRBoALUSBNIAN:IToURIEAlUWadNSo9T

AT USENKaNNawe mlo (Us:INATNg) 99Am (UrnsU) OlAgugunSosusadfivnoASUoUIIa:QNADIVOIWAaNSIIIINGTD

DAOL SEC: ADUKIUIgVOIANIUZUN

“Fo tosons1MUeUU sinan yaAnmudedoiiugnu InsAnar3auanauinuium 10% (Usouuduwa)
“fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRYAINKIILANOUINUS:HIW 0% - 10% (IusouRuduwa)
“wg” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lusouRuduwa)

KUNBIMR WanauINURMAR3VORIUEsUINaIMUAWIFsIVOIRaNARINLTU HSoanauluveu=Uu

|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 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 In1s9an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\1uondﬂU§Gn0msn‘"1ﬁua||aﬁomsua:Uﬂ:ﬂu
SulinvousiaAuondouIa:ainusAUTA Tnun1y DAOL SEC TAonulalenunisasnuluusBnAtnsWruunRaueiu Salddnrinincurlu
msiiAsiuL ESG drSURURIST Cover ot dmsunaninturilunisUs:uA=iuu ESG vou DAOL SEC rinnsWestunnn 3 ¢iu et
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Fauna:snswansog WoUs:ansnw soufadnIsWuWanWIondoUNISSSUBARIFSULANS:NUIINNSANITUSSAY Baisnld
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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-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 I0D’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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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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