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THAILAND | COMPANY FOCUS

MR. D.L.Y. HOLDING (THAILAND) PUBLIC COMPANY LIMITED

159 Rawmads. 8.1a.97¢e. Taans (Uszwmnalng) andm (Nunaw)

RATING BUY TARGET 10.49 UPSIDE +17.87% TICKER MRDIYT
CLOSE 8.90 VALUATION DCF TOTAL SHARES 6,017m sector COMM

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 6,017

Par Value (Bf) 0.50

Market Capitalization (Btm) 53,552
Estimated Free Float (%) 20.7%
Foreign Shareholders (Actual / Limit) (%) 49.00% / 49.00%
YTD Avg Daily Tumover (Btm) 40.05
YTD Tumover Ratio (%) 6.56%
Statistical Beta (Raw / Adjusted) 0.34/0.56
Constituen SET
Auditor EY OFFICE LIMITED
CG Rating NA
Thai CAC N/A
ESG Scoring

SETESG Ratings NA

ESG Book NA

Moody's NA

MSCI N/A

Refinitiv N/A

S&P NA

MAJOR SHAREHOLDERS as of 12 May 26
v fidwas. f.1a.018. da 25.09%
UL @UWIN TAUIAR 16.41%
MDIH (Singapore) Pte. Ltd. 11.28%
MR. TAN YU YEH - 8.81%
MR. TAN YU WEI - 7.50%
MR. Yu Yeh Tan 6.65%
w3 nmduifans da 5.34%
RAFFLES NOMINEES (PTE) LIMITED 3.64%
CARTABAN NOMINEES (TEMPATAN) SDN BHD 2.67%
U.&. §eantiuvi 2u 2.63%
MR. TAN YEW TEKK - 1.08%
MISS TAN LEE HON - 1.08%
FORECASTS & VALUATION Ce

Year End 2024A  2025A  2026F  2027F  2028F
Sales (Btm) 16,146 20,078 23963 27,846 30,974

EBITDA (Btm) 4771 6,474 7,575 8,707 9,587

Core Profit (Btm) 1,756 2,631 3,089 3,619 4,018

Net Profit (Btm) 1780 2,631 3089 3619 4018

EPS (Bt) (Core) 0.31 0.44 0.51 0.60 0.67

EPS Growth (%) -34% 39% 17% 17% 1%
DPS (BY) 0.12 0.21 0.22 0.25 0.28

P/E (x) 284 204 17.3 14.8 133

DIP (%) 1.3% 2.3% 2.4% 2.9% 3.2%
BV (Bt) 0.85 1.61 1.91 2.26 2.64

P/B (x) 10.5 55 47 39 34

ROE (%) 421%  364%  29.2%  28.9%  27.3%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1: Store Locations Map across Thailand

Store Network as at 31 March 2026

Total Stores in Thailand 1Q2026 New Stores?
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Store Distribution by Region Wy
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+8 in 1020828
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South 145 sioms Banghkok 117 sioes - . N
+8 in 12028 +2 in 102026 Net additions driven primarily by

standalone format and expansion o undersened areas
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Source: MRDIYT

Figure 2: Store Expansion

FY26 Expansion Strategy - To Add 210 New Stores
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+ Target to cxoeed =1,500 slores in Thailand by 2027
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Source: MRDIYT
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Figure 3: MR.DIY 2.0 Store Format

MR.DIY 2.0 Store Format

MR, DIY 1.0 Format (2016 - 2025)
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Figure 4: Key Product Category
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MR. D.L.Y. Thailand stands out as a “one-stop shop”™ by offering products across the broadest categories amongst peers

Source: MRDIYT
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Figure 5: Price Comparison

2

Attractive Price to Quality — 27% Lower vs. our Peers

L eading one-stop destination with an attractive value-for-money product offering, wide range of products and

convenient retail experience

d items for i
Prices in THE, unless otherwise stated

Double Lock Keeps Food Fresh 1.800mi
3M Scotch-Brite General Duty Scrub Sponge
Poly Brite Ultra Scourer Spenge

Rubber glove 1 pair size M

Adhesive hook 0.5kg Max 6pcs

WD-40 Multi-purpose Spray Lubricant 400ml
Stanley Global Tape 3m/10'

Stanley Global Tape 5m/16"

TOV Acrylic Mounting Tape 12mm x 2m
Louis Self Adhesive Cellulose Tape

Horse Wax Crayons 12 colars

Color Pencil 12 pieces

Panasonic LRO3T/4B AAA 1.5 Volts 4 Balleries,

Statione
et Alkaline AA 1.5 Volts 4 Batteries
Etsotrical.

andetmers  Power Strip 3m, 4 socket 1 switch

Other

Competitors?
56 59
18 26
12 18
27 45
21 38
235 290
o5 170
1185 191
41 77
25 41
13 19
25 ar
89 121
23 ag
179 288

Frice (%)
(disc.) / prem.?

(6.8%)

(29.4%)

(32.1%) 2 3°/n

(39.6%) more competitive?

(44.7%)

(18.0%)

(44.0%)

(39.7%) 3 6 %

(47.0%) more competitive?

(39.0%)

(31.6%)

(32.4%)

(17.8%) 2 2“/0
fors competitive

(41.0%)

(37.7%)

» MR. D.LY. Thalland’s competitive “cost plus” pricing strategy, supported by its giobal procurement network, economies
of scale and strong private-label offering, allows it to offer unbeatabie prices while maintaining margins

» We adhere to a “one price policy” where the same product has the same price at all of our stores

Sousce: 1R repart
Notm " Sho tom =

ke o1

Rl e, Fioerihmsoen) " At 5 e oo o] ot el cin it o 1412

Source: MRDIYT

Figure 6: Product Strategy

price of th product by MR 517
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Always Low Prices

Product Strategy — To Continue to Excite and Delight customers

FY 2025 Product Contribution

MR. D.LY. PREMIUM
High-quality, thoughtfully designed
products with exceptional performance and
style at accessible prices

Private Label
Sales Contribution (%)
44.9% 45.0%
427%
2023 2024 2025 Curated selection of dried fruits. nuts, and

frequency consumption and gifling

Source: MRDIYT

DY

artisanal snacks designed for high-

MR.D.LY.
Awide range of quality, value-driven
products designed to meet everyday

consumer needs at “Always low prices”

ADOREA

ADOREA
Exclusive jewelry and fashion
accessories with luxury designs at
affordable prices.

Private-Label & Collaborative Intellectual Property (IP) Products

DAY'S
Offers a comprehensive range of daily
essentials for personal needs and
household organization

e

Own Intellectual Property (IPs)
0.0 Meow and Banana-Ya are examples
of our proprietary IPs, strengthening
product depth and expanding our market
reach
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Figure 7: Supply Chain Distribution Network

Always Low Prices

2 Efficient Supply Chain Distribution Network to Reduce
Unit Distribution / Fulfilment Costs

Economies of scale, effective cost management and lean operating structure, with a scalable platform that can
be leveraged for future growth

Dedicated warehouse infrastructure and... , ... Sizeable and efficiently-run logistics fleet
Effective
8 centrally Well Centrally / Offers control of
located organized managed | More than 130 “same-day” or distribution
warehouses inventory inventory / delivery “two-day” cost and timely
system management trucks delivery delivery of

products

Own logistics network

Source: MRDIYT
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MRDIYT MRDIYT
Statement of Comprehensive Income Unit : Btm Statement of Comprehensive Income Unit : Bim
Yearly 2024A 2025 2026F 2027F 2028F Quarterly 1Q2025A  2Q2025A  3Q2025A  4Q2025A  1Q2026A
Revenue from sales 16,146 20,078 23,963 27,846 30,974 Revenue from sales 4,468 4,951 4,924 5734 5,424
Cost of sales (8,121) (9,692)  (11,555) (13,414) (14,904) Cost of sales (2,159) (2,405) (2,341) (2,787) (2,605)
Gross profit 8,024 10,386 12,407 14,433 16,070 Gross profit 2,309 2,546 2,583 2,947 2,819
Otherincome 45 121 139 146 153 Other income 24 27 35 34 29
Total revenues 8,069 10,506 12,546 14,579 16,223 Total revenues 2,333 2,574 2,618 2,981 2,847
SG&A (5,426) (6,649) (8,094) (9,500) (10,673) SG&A (1,523) (1,626) (1,710) (1,789) (1,868)
Share of profit : Associates & JVs 1 91) (100) (90) (86) Share of profit : Associates & JVs (12) (34) (24) (21) (28)
Operating profit 2,644 3,766 4,252 4,898 5,379 Operating profit 798 914 884 1,171 952
Finance costs (376) (374) (299) (299) (299) Finance costs (95) (96) (99) (84) (73)
Core profit before taxes 2,268 3,393 3,953 4,599 5,080 Core profit before taxes 703 818 784 1,087 878
Extra items 24 - - - - Extra items - - - - -
Profit before income taxes 2,292 3,393 3,953 4,599 5,080 Profit before income taxes 703 818 784 1,087 878
Taxexpense (512) (761) (864) (980) (1,062) Tax expense (161) (183) (180) (237) (200)
Net Profit 1,780 2,631 3,089 3,619 4,018 Net Profit 542 634 605 850 678
Core Profit 1,756 2,631 3,089 3,619 4,018 Core Profit 554 668 629 850 706
EBITDA (inc. Other income) 4,7 6,474 7,575 8,707 9,587 EBITDA (inc. Other income) 1,409 1,588 1,583 1,902 1,722
Core EPS (BY) 0.31 0.44 051 0.60 067 Core EPS (Bf) 0.10 0.12 0.1 0.14 0.12
Statement of Financial Position Unit : Btim Statement of Financial Position
Year End 2024A 2025A 2026F 2027F 2028F Quarterly 1Q2025A  2Q2025A  3Q2025A  4Q2025A  1Q2026A
Cash and cash equivalents 784 1,771 1,382 2,249 3,105 Cash and cash equivalents 813 546 491 1,771 1,115
Trade and other current receivables 217 134 285 202 340 Trade and other current receivables 207 156 91 134 67
Inventories 4,893 5,545 6,900 7,546 8,505 Inventories 4,614 5,067 5,509 5,545 5,261
Other current assets 44 72 72 72 72 Other current assets 109 138 140 72 125
Total current assets 5,939 7,522 8,639 10,070 12,023 Total current assets 5,743 5,008 6,231 7,522 6,569
Fixed assets (RoU, assetimprove.) 8,367 9,238 10,089 11,018 11,482 Fixed assets (RoU, assetimprove.) 8458 8,560 8717 9,238 11,346
Other non-current assets 994 1,633 1,633 1,633 1,633 Other non-current assets 1,026 1,165 1,289 1,633 1,344
Total assets 15,300 18,393 20,361 22,721 25,137 Total assets 15,227 15,632 16,237 18,393 19,259
Trade payables 1,037 1,305 1,487 1,754 1,847 Trade payables 874 1,006 1,096 1,305 1,150
ST &CP of LT loans 543 - - - - ST &CPofLT loans 70 70 2,663 - -
Short-term loans from related parties - - - - - Short-term loans from related parties - - - - -
Current porton of ease liabilties 1,637 1,981 1,931 1,981 1,931 Current portion of lease liabiliies 1,688 1,746 1,809 1,931 2,033
Other current liabilities 304 479 479 479 479 Other currentliabilities 462 342 268 479 682
Total current liabilities 3,521 3,716 3,897 4,165 4,257 Total current liabilities 3,004 3,164 5,836 3716 3,865
e e e o curront poron 4707 4,674 4,674 4,674 4674 Lease liabiliies - net of current 4623 4,569 4,509 4674 4,683
N - 2,057 - - - Long-term loans from financial 2,040 2,023 - -
Other non-current liabiliies 256 304 304 304 304 Other non-current liabilities 270 284 299 304 324
Total liabilities 10,542 8,694 8,875 9,143 9,235 Total liabilities 10,027 10,039 10,643 8,694 8,872
Issued and paid-up share capital 2,799 3,009 3,009 3,009 3,009 Issued and paid-up share capital 2,799 2,799 2,799 3,009 3,009
Share premium 0 3,339 3,339 3,339 3,339 Share premium 0 0 0 3,339 3,339
Other Surpluses 813 820 820 820 820 Other Surpluses 813 813 813 820 829
Appropriated - statutory reserve 176 259 259 259 259 Appropriated - statutory reserve 176 176 176 259 259
Unappropriated 970 2,274 4,060 6,153 8,476 Unappropriated 1,411 1,805 1,805 2,274 2,952
Non-controlling interests 0 0 0 0 0 Non-controlling interests 0 0 0 0 0
Total shareholders' equity 4,758 9,700 11,486 13,578 15,902 Total shareholders’ equity 5,200 5,593 5,504 9,700 10,387
Cash Flow Statement Unit: Btm _ Unit: Btm Cash Flow Statement
Yearly 2024A 2025A 2026F 2027F 2028F Quarterly 1Q2025A 2Q2025A 3Q2025A  4Q2025A 1Q2026A
Profit (Loss) Before Finance Costs And/ 2,292 3,393 3,953 4,599 5,080 Profit (Loss) Before Finance Costs Ani 703 818 784 1,087 878
Depreciation and Amortisation 2,128 2,616 3,122 3,628 4,036 Depreciation and Amortisation 598 642 674 703 733
Net cash from operating activities 3,252 5,389 5,187 7,250 7,350 Net cash from operating activities 1,484 1,010 953 1,942 1,916
Net cash from investing activities (1,264) (2,040) (3,973) (4,558) (4,500) Net cash from investing activiies (383) (509) (450) (697) (2,014)
Net cash from financing activities (2,875) (2,363) (1,602) (1,826) (1,994) Net cash from financing activities (1,072) (768) (558) 35 (558)
Key Financial Ratios Unit: % Key Financial Ratios
Yearly 2024A 2025A 2026F 2027F 2028F Quarterly 1Q2025A 2Q2025A 3Q2025A 4Q2025A 1Q2026A
Sales growth 26.1% 24.4% 19.3% 16.2% 11.2% Sales growth 4% 1% -1% 16% -5%
Gross profit growth 29.3% 29.4% 19.5% 16.3% 11.3% Gross profit growth 2% 10% 1% 14% 4%
SG&Agrowth -31.8% -22.5% 21.7% -17.4% -12.3% SG&Agrowth -3% -T% -5% -5% 4%
EBITDAgrowth 23.8% 35.7% 17.0% 15.0% 10.1% EBITDAgrowth -5% 13% 0% 20% 9%
Core profit growth 21.2% 49.8% 17.4% 17.2% 11.0% Core profit growth -11% 21% 6% 35% -17%
GPM-total 49.7% 51.7% 51.8% 51.8% 51.9% GPM-total 51.7% 51.4% 52.5% 51.4% 52.0%
EBITDAmargin 29.5% 32.1% 31.4% 31.1% 30.8% SG&Ato sales -34.1% -32.8% -34.7% -31.2% -34.4%
Core profit margin 10.8% 13.1% 12.9% 13.0% 12.9% Core profit margin 12.4% 13.5% 12.7% 14.8% 13.0%
BV (BY) 0.85 1.61 1.91 226 264 BV (BY) 0.93 1.00 1.00 1.61 1.73
ROE (Core) 42.1% 36.4% 29.2% 28.9% 27.3% ROE (Core) 45% 50% 45% 44% 28%
ROA (Core) 12.0% 15.6% 15.9% 16.8% 16.8% ROA (Core) 15% 17% 16% 20% 15%
Key Assumptions Key Assumptions
Yearly 2024A 2025A 2026F 2027F 2028F Quarterly 1Q2025A  2Q2025A  3Q2025A  4Q2025A  1Q2026A
Number of store atthe end 932 1127 1337 1547 1697 Number of store at the end 978 1027 1072 1127 1192
No. of new Store 191 195 210 210 150 No. of new Store 46 49 45 55 65
SSSG 3.5% 2.7% 1.5% 2.0% 2.5% SSSG 0.4% 4.0% 2.5% 1.4% 0.1%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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