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Fiscal Year End

Issued Shares (m)

Par Value (Bt)

Market Capitalization (Btm)

Estimated Free Float (%)

Foreign Shareholders (Actual / Limit) (%)
YTD Avg Daily Tumover (Btm)

YTD Turnover Ratio (%) 14%
Statistical Beta (Raw / Adjusted) 1.62/1.38
Constituen mai
Auditor EY OFFICE LIMITED
CG Rating Very Good
Thai CAC N/A

ESG Scoring

SET ESG Ratings
ESG Book
Moody's

MSCI

Refinitiv

S&P

N/A
N/A
N/A
N/A
N/A
N/A

MAJOR SHAREHOLDERS as of 04 March 26
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FORECASTS & VALUATION Consolidated

Year End 2023A 2025A  2026F  2027F

Sales (Btm) 6,728 8307 8646 9175
EBITDA (Bm) 246 201 3 42
Core Profit (Btm) 100 8 ue 2
Net Profit (Bm) 100 8 102 22 235
EPS (BY) (Core) 0.25 037 055 059
EPS Growth (%) 21% 02% 5% 6%
DPS (BY) 0.15 015 028 029
PIE (x) 130 269 8.9 59 56
DIP (%) 4% % 4% 8% 9%
BV (BY) 145 142 160 187 217
PIB (x) 22 23 20 17 15
ROE (%) 18% 8% 4% 3% 29%

235

Source : Company, SETSMART, LHSEC Estimates
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Figure 1: Revenue and revenue growth
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Figure 3: Core profit and core profit growth
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Source: LHSEC Research

Figure 5: Apple Product Launch Timeline (2025-2026)
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Figure 2: Revenue breakdown by channel
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Figure 4: P/E Band
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Source: SET Smart, LHSEC Research

Figure 6: Store Network Upgrade
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Current Location Upgrade Location

* iStudio Central WestVille * iStudio Central Rama 9
¢ iStudio Central Chaengwattana  * iStudio Seacon Square Srinakarin
* iStudio Central Nakornsawan » iStudio Central Rayong

SAVi

Source: Company
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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 8,646 9,175
Cost of sales (6,049) (6,111) (7,460) (7,677) (8,147)
Gross profit 679 673 847 969 1,029
Otherincome 42 47 55 58 61
Total revenues 721 720 902 1,027 1,089
SG&A (587) (653) (718) (736) (781)
Share of profit : Associates & JVs - - - - -
Operating profit 134 67 183 291 308
Finance costs 9) (7) (10) (10) 9)
Core profit before taxes 125 60 174 281 298
Extra items - - (44) - -
Profit before income taxes 125 60 129 281 298
Tax expense (25) (12) (28) (60) (64)
Non-controlling interests
Net Profit 100 48 102 221 235
Core Profit 100 48 146 221 235
Depre & Amortization 112 134 151 131 137
EBITDA (inc. Other income) 246 201 334 422 445
Core EPS (Bt) 0.25 0.12 0.37 0.55 0.59
Statement of Financial Position Unit : Btm
Year End 2023A 2024A 2025A 2026F 2027F
Cash and cash equivalents 64 122 285 339 457
Trade and other current receivables 155 120 126 142 142
Inventories 642 524 607 557 678
Other current assets 22 26 23 23 23
Total current assets 882 792 1,041 1,061 1,300
Fixed assets (RoU, assetimprove.) 261 326 240 252 265
Other non-current assets 89 95 88 88 88
Total assets 1,232 1,213 1,369 1,401 1,653
Trade payables 300 418 495 416 551
ST & CP of LT loans 183 - - - -
Short-term loans from related parties
Current portion of lease liabilities 69 73 85 83 82
Other current liabilities 3 3 21 21 21
Total current liabilities 555 494 601 520 653
Lease liabilities - net of current portion 75 124 104 102 100
Long-term loans from financial institution
Other non-current liabilities 22 26 26 26 26
Total liabilities 652 644 3 648 779
Issued and paid-up share capital 200 200 200 200 200
Total shareholders' equity 580 569 639 749 867
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Profit for the year 125 60 129 281 298
Net cash from operating activities 52 466 318 307 386
Net cash from investing activities (77) (87) (27) (143) (150)
Net cash from financing activities 39 (320) (128) (111) (117)
Net increase (decrease) in cash 13 59 163 53 118

Source : Company, LHSEC Estimates
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Key Financial Ratios Unit: %
Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth 20.9% 0.8% 22.4% 4.1% 6.1%
Gross profit growth 14.8% 0.8% 25.8% 14.5% 6.1%
SG&Agrowth -23.8% -11.3% -10.0% -2.5% 6.1%
EBITDAgrowth 6.1% -18.0% 65.8% 26.3% 5.6%
Core profit growth -20.8% -51.7% 201.9% 51.4% 6.2%
EPS growth -20.8% -51.7% 201.9% 51.4% 6.2%
GPM 10.1% 9.9% 10.2% 11.2% 11.2%
SG&Ato sales 8.7% -9.6% -8.6% -8.5% -8.5%
EBITDAmargin 3.6% 2.9% 4.0% 4.8% 4.8%
Core profit margin 1.5% 0.7% 1.7% 2.5% 2.5%
Current ratio (x) 1.59 1.60 1.73 2.04 1.99
AR Turnovers 60 49 68 65 65
AR Days 6 7 5 6 6
Inventory Turnovers 10 10 13 13 13
Inventory Days 37 34 27 27 27
AP Turnovers 19 17 16 17 17
AP Days 19 21 22 21 21
BV (Bt) 1.45 1.42 1.60 1.87 217
ROE (Core) 18% 8% 24% 32% 29%
ROA (Core) 9% 4% 11% 16% 15%
Source : Company, LHSEC Estimates

Key Assumptions

Yearly 2023A 2024A 2025A 2026F 2027F
Sale Growth (YoY) 20.9% 0.8% 22.4% 41% 6.1%
GPM 10.1% 9.9% 10.2% 11.2% 11.2%
SGAto Sale 8.7% -9.6% -8.6% -8.5% -8.5%
Channel (Contribution%)

Retail 38% 41% 42% 41% 42%
U store 12% 8% 9% 9% 9%
AlS store 12% 1% 1% 12% 12%
icenter 2% 1% 1% 0% 0%
Education & Enterprise 8% 6% 5% 5% 5%
Online 28% 34% 32% 33% 33%
Channel (Change%)

Retail 2% 8% 27% 0% 9%
U store -8% -36% 46% 2% 2%
AlS store 8% -9% 22% 10% 5%
icenter 2% -24% -22% -40% 5%
Education & Enterprise 40% -29% 17% 2% 2%
Online 131% 20% 19% 5% 5%

Source : Company, LHSEC Estimates
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SPVI

Statement of Comprehensive Income Unit: Btm
Quarterly 1Q2025A  2Q2025A  3Q2025A  4Q2025A 1Q2026A 2Q2026F
Revenue from sales 1,875 1,924 2,080 2,428 2,016 1,992
Cost of sales (1,692) (1,730) (1,873) (2,165) (1,790) (1,765)
Gross profit 183 194 207 263 226 227
Otherincome 13 13 14 15 15 14
Total revenues 196 207 220 278 241 241
SG&A (170) (177) (179) (192) (172) (180)
Share of profit : Associates & JVs - - - - -
Operating profit 26 30 42 86 69 61
Finance costs 2 2 2) (©)) 2 2
Core profit before taxes 24 27 39 83 67 59
Extra items (44)

Profit before income taxes 24 27 39 39 67 59
Tax expense (5) (6) 8) 9 (13) (13)
Non-controlling interests - - - - - -
Net Profit 19 21 31 30 54 47
Core Profit 19 21 31 74 54 47
Depre & Amortization 37 37 38 39 31 30
EBITDA (inc. Other income) 63 67 80 124 100 91
Core EPS (Bt) 0.05 0.05 0.08 0.19 0.14 0.12
Key Assumptions

Quarterly 1Q2025A  2Q2025A  3Q2025A  4Q2025A 1Q2026A 2Q2026F
Sale Growth (YoY) 6.4% 13.5% 40.6% 31.4% 7.5% 3.6%
GPM 9.8% 10.1% 9.9% 10.8% 11.2% 11.4%
SGAto Sale 9.1% 9.2% -8.6% -1.9% -8.5% 9.0%
Channel (Contribution%)

Retail 38% 34% 43% 50% 40% 35%
U store 8% 10% 12% 8% 7% 9%
AlS store 11% 12% 12% 11% 11% 13%
icenter 1% 1% 1% 1% 0% 0%
Education & Enterprise 4% 5% 4% 2% 3% 5%
Online 38% 38% 28% 30% 38% 37%
Channel (Change% YoY)

Retail 1% 14% 47% 33% 1% 6%
U store 22% 43% 74% 41% 4% 4%
AlS store 6% 39% 48% 7% 12% 10%
icenter -20% -18% -20% -28% -43% -46%
Education & Enterprise -17% 1% 21% -29% -4% 1%
Online 4% 4% 37% 50% 7% 2%
Source : Company, LHSEC Estimates
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