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VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End
Issued Shares (m) 400
Par Value (Bt) 0.50
Market Capitalization (Btm) 1,088
Estimated Free Float (%) 38.1%
Foreign Shareholders (Actual / Limit) (%) 0.00% / 49.00%
YTD Avg Daily Turnover (Btm) 1.97
YTD Tumnover Ratio (%) 13%

Statistical Beta (Raw / Adjusted) 1.64/1.43
Constituen mai
Auditor EY OFFICE LIMITED
CG Rating Very Good
Thai CAC NA
ESG Scoring

SET ESG Ratings NA
ESG Book NA
Moody's NA
MSCI NA
Refinitiv NA
S&P NA
MAJOR SHAREHOLDERS as of 04 March 26

29.00%
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6.51%
1.67%
1.54%
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FORECASTS & VALUATION Consolidated
Year End 2023A_ 2024A  2025A  2026F _ 2027F
Sales (Btm) 6728 678 8307 8695 9,503
EBITDA (Btm) 249 205 342 353 381
Core Proft (Btm) 100 48 146 159 176
Net Profit (Btm) 100 48 102 159 176
EPS (B) (Core) 025 012 037 040 044
EPS Growth (%) 2% 5% 202% ®% 1%
DPS (BY) 015 008 015 020 022
PIE (x) 109 25 74 6.9 6.2
DIP (%) 53%  29%  53%  7.3%  81%
BV (BY) 145 142 160 180 202
PIB (x) 19 19 17 15 13
ROE (%) 7%  84%  242%  234%  23.1%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1: Store Locations Map across Thailand Figure 2: Number of Stores by Type 2018-2025
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Figure 3: Online Performance Review Figure 4: Online Channel & Marketplace Strategy

Online Performance Review .
Online Channel

Targeting Customer : Online (New)
eCommerce Market Place
I Chat & Shop

CR- - 3 R .
I S . S 4 ST F T ST ﬂ eCommerce iStudiobyspvi (Weh)
AN S S Lazada

Revenue Gontribution eCommerce Ustare (Web) Shopee
B Shopee B Lazada B E-Commerce Ustare Sacial
SV
Figure 5: Apple Product Launch Timeline Figure 6: Apple Premium Partner: Current & Upgrade Locations
. APP
Apple Product Launched in the past Apple Premium Partner

Current Location Upgrade Location
* iStudio Central WestVille * iStudio Central Rama 9
* iStudio Central Chaengwattana  * iStudio Secon Square Srinakarin
* iStudio Central Nakornsawan * iStudio Central Rayong
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SPVI

Statement of Comprehensive Income Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue from sales 6,728 6,784 8,307 8,695 9,503
Cost of sales (6,049) (6,111) (7,460) (7,791) (8,511)
Gross profit 679 673 847 904 993
Other income 42 47 55 59 62
Total revenues 721 720 902 963 1,055
SG&A (587) (653) (718) (752) (822)
Share of profit : Associates & JVs - - - - -
Operating profit 134 67 183 212 233
Finance costs 9) (7) (10) (10) (10)
Core profit before taxes 125 60 174 202 224
Extra items - - (44) - -
Profit before income taxes 125 60 129 202 224
Tax expense (25) 12) (28) (43) (48)
Net Profit 100 48 102 159 176
Core Profit 100 48 146 159 176
EBIT DA (inc. Other income) 249 205 342 353 381
Core EPS (Bt) 0.25 0.12 0.37 0.40 0.44
Statement of Financial Position Unit : Btm
Year End 2023A 2024A 2025A 2026F 2027F
Cash and cash equivalents 64 122 285 421 470
Trade and other current receivables 155 120 126 131 150
Inventories 642 524 607 574 716
Total current assets 882 792 1,041 1,150 1,359
Property, Plant, and Equipment 298 359 262 195 199
Total assets 1,232 1,213 1,369 1,412 1,625
Trade and other current payables 300 418 495 458 583
Total liabilities 652 644 731 694 819
Issued and paid-up share capital 200 200 200 200 200
Share premium 40 40 40 40 40
Appropriated - statutory reserve 20 20 20 20 20
Unappropriated 320 309 379 458 546
Total shareholders' equity 580 569 639 718 806
No. of shares 400 400 400 400 400
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Profit for the year 125 60 129 202 224
Net cash from operating activities 52 466 318 291 288
Net cash from investing activities (77) (87) (27) (75) (151)
Net cash from financing activities 39 (320) (128) (79) (88)
Net increase (decrease) in cash 13 59 163 136 49
Key Financial Ratios Unit : %
Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth 21% 1% 22% 5% 9%
Gross profit growth 15% -1% 26% 7% 10%
SG&Agrowth -24% -11% -10% -5% 9%
EBIT DA growth -5% -18% 67% 3% 8%
Core profit growth -21% -52% 202% 9% 11%
GPM-sales 10% 10% 10% 10% 10%
EBIT DAmargin 4% 3% 4% 4% 4%
Core profit margin 1% 1% 2% 2% 2%
BV (Bt) 1.45 1.42 1.60 1.80 2.02
ROE (Core) 18% 8% 24% 23% 23%
ROA (Core) 9% 4% 11% 11% 12%

Key Assumptions

Yearly 2023A 2024A 2025A 2026F 2027F
Channel (Contribution%)

Retail 38% 40% 42% 40% 42%
U store 12% 8% 9% 9% 9%
AIS store 13% 1% 11% 12% 11%
icenter 1% 1% 1% 1% 1%
Education & Enterprise 8% 5% 4% 5% 5%
Online 28% 34% 33% 33% 32%
Channel (Change%)

Retail 2% 8% 27% 1% 13%
U store -8% -36% 46% 2% 10%
AIS store 8% 9% 22% 9% 8%
icenter 2% -24% -22% 25% 40%
Education & Enterprise 40% -29% 17% 5% 3%
Online 131% 20% 19% 8% 5%

Source : Company, LHSEC Estimates
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SPVI

Statement of Comprehensive Income Unit : Btm
Quarterly 4Q2024A  1Q2025A  2Q2025A  3Q2025A  4Q2025A 1Q2026F
Revenue from sales 1,848 1,875 1,924 2,080 2,428 1,945
Cost of sales (1,665) (1,692) (1,730) (1,873) (2,165) (1,749)
Gross profit 183 183 194 207 263 196
Otherincome 15 13 13 14 15 15
Total revenues 198 196 207 220 278 211
SG&A (179) (170) (177) (179) (192) (173)
Share of profit : Associates & JVs - - - - -
Operating profit 19 26 30 42 86 38
Finance costs (2) (2) 2) 2) (3) 3)
Core profit before taxes 16 24 27 39 83 36
Extra items - (44)

Profit before income taxes 16 24 27 39 39 36
Tax expense (3) (5) (6) (8) 9) 7
Net Profit 13 19 21 31 30 28
Core Profit 13 19 21 31 74 28
EBITDA (inc. Other income) 55 63 69 84 151 75
Core EPS (Bt) 0.03 0.05 0.05 0.08 0.19 0.07

Key Financial Ratios

Quarterly 4Q2024A  1Q2025A  2Q2025A  3Q2025A  4Q2025A 1Q2026F
Sales growth 25% 1% 3% 8% 17% -20%
Gross profit growth 27% 0% 6% 7% 27% -5%
SG&Agrowth -23% 5% 5% -1% 7% 4%
EBITDAgrowth 30% 14% 10% 22% 79% -11%
Core profit growth 159% 45% 10% 47% 139% 9%
GPM-sales 10% 10% 10% 10% 1% 1%
SG&Ato sales -10% 9% 9% 9% -8% 9%
Core profit margin 1% 1% 1% 1% 3% 1%
Key Assumptions

Quarterly 4Q2024A  1Q2025A  2Q2025A  3Q2025A  4Q2025A 1Q2026F
Channel (Contribution%)

Retail 49% 38% 34% 43% 50% 38%
U store 7% 8% 10% 12% 8% 8%
AlS store 13% 11% 12% 12% 11% 11%
icenter 1% 1% 1% 1% 1% 1%
Education & Enterprise 4% 4% 5% 4% 2% 4%
Online 26% 38% 38% 28% 29% 38%
Channel (Change% YoY)

Retail 11% 14% 47% 33% 2%
U store 22% 43% 74% 41% 5%
AlS store 6% 39% 48% 7% 4%
icenter -20% -18% -20% -28% 19%
Education & Enterprise -17% 1% 21% -29% 5%
Online 4% 4% 37% 50% 4%

Source : Company, LHSEC Estimates
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