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VALUATION TOTAL SHARES 330m  secTor

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 330
Par Value (Bt) 0.50
Market Capitalization (Btm) 12,788
Estimated Free Float (%) 24.90%
Foreign Shareholders (Actual / Limit) (%) 3.8% / 49.0%
YTD Avg Daily Tunover (Btm) 21.92
YTD Turnover Ratio (%) 23%
Statistical Beta (Raw / Adjusted) 0.42/0.61

Constituel SET100/SET100FF / SETESG
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AA
ESG Book N/A
Moody's N/A
MSCI N/A
Refinitiv N/A
S&P N/A
MAJOR SHAREHOLDERS as of 30 April 26
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FORECASTS & VALUATION Consolidated
Year End 2023A 2024A_ 2025 2026F _ 2027F
Sales (Bm) 2530 3111 3664 4284 4798
EBITDA (Btm) 871 1085 1,333 1508 1641
Core Proft (Btm) 408 521 670 786 883
Net Profit (Btm) 408 51 670 786 883
EPS (B) (Core) 124 158 203 238 268
EPS Growth (%) a% 2% 29% 1% 12%
DPS (BY) 060 080 12 132 148
PIE (x) 313 246 191 163 145
DIP (%) 15%  21%  31%  34%  38%
BV (BY) 605 703 827 944 1079
PIB (x) 64 55 47 41 36
ROE (%) 226%  241%  265%  26.9%  26.5%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1: 2Q69F Preview

MOSHI
Statement of Comprehensive Income
Quarterly 1Q2026A 2Q2026F  %QoQ 2Q2025A  %YoY 1H25A  1H26F %YoY
Revenue from sales 984 956 -2.9% 816 17.2% 1,654 1,940 17.3%
Costof sales 430)  (419) 27%  (367)  -14.0% (742)  (849) -14.4%
Gross profit 554 537 -3.1% 448 19.8% 913 1,091 19.6%
Otherincome 1 12 15.0% 12 2.0% 24 23 -4.1%
Total revenues 565 550 -2.7% 461 19.3% 937 1,114 19.0%
SG&A (310) (326) -5.3% (272)  -20.1% (532) (636) -19.6%
Share of profit : Associates & JVs - - - -
Operating profit 255 223 -12.5% 189 18.2% 405 478 18.1%
Finance costs (21) (22) (21) (42) (43)
Core profit before taxes 234 201 -13.8% 168 20.1% 363 435 20.0%
Extra items - - - -
Profit before income taxes 234 201 -13.8% 168 20.1% 363 435 20.0%
Non-controlling interests - - - -
Net Profit 191 161  -15.6% 134 19.9% 290 352 21.3%
Core Profit 191 161 -15.6% 134 19.9% 290 352 21.3%
Depre & Amortization 108 112 3.7% 101 11.5% 198 221 11.4%
EBITDA (inc. Other income) 363 335 -1.7% 290 15.8% 603 699 15.9%
Core EPS (Bt) 0.29 024 -15.6% 0.20 19.9% 0.44 0.53 21.3%
Source : Company, LHSEC Estimates
Key Assumptions
Quarterly 1Q2025A 2Q2025A 3Q2025A 4Q2025A 1Q2026A 2Q2026F
Sale Growth (YoY) 21.3% 28.1% 14.8% 11.3% 17.3% 17.2%
GPM 55.3% 55.0% 55.7% 56.6% 56.3% 56.2%
SG&Ato sale -31.0% -33.3% -34.1% -29.6% -31.5% -34.2%
SSSG 7.9% 15.2% 6.0% 1.6% 3.8% 4.0%
Store expansion 6 13 5 14 5 11
Number of store at the end 170 183 188 202 207 218
Source : Company, LHSEC Estimates
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Figure 2: Revenue, Net Profit, and Net Profit Growth Trend
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Figure 4: Total Stores and New Store Openings
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Figure 6: Quarterly Gross Profit Margin
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Figure 8: P/E Band
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Figure 3: Annual Gross Profit Margin (GPM) Performance (2023 - 2027F)
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Figure 5: Annual Same-Store Sales Growth (SSSG) Trend
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Figure 7: Quarterly Same-Store Sales Growth
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Figure 9: Monthly Tourist Arrivals Comparison and YoY Growth
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MOSHI

Statement of Comprehensive Income Unit : Btm
Quarterly 2Q2025A  3Q2025A  4Q2025A  1Q2026A  2Q2026F
Revenue from sales 816 845 1,165 984 956
Cost of sales (367) (374) (509) (430) (419)
Gross profit 448 470 660 554 537
Otherincome 12 10 9 11 12
Total revenues 461 481 669 565 950
SG&A (272) (288) (344) (310) (326)
Share of profit : Associates & JVs - - - - -
Operating profit 189 193 325 255 223
Finance costs (21) (21) (21) (21) (22)
Core profit before taxes 168 172 303 234 201
Extra items - - - - -
Profit before income taxes 168 172 303 234 201
Non-controlling interests - - - - -
Net Profit 134 137 243 191 161
Core Profit 134 137 243 191 161
Depre & Amortization 101 104 108 108 112
EBITDA (inc. Other income) 290 297 433 363 335
Core EPS (BY) 0.20 0.21 0.37 0.29 0.24
Key Financial Ratios

Quarterly 2Q2025A  3Q2025A  4Q2025A  1Q2026A  2Q2026F
Sales growth -2.8% 3.6% 38.0% -15.5% -2.9%
Gross profit growth -3.4% 4.8% 40.3% -16.0% -3.1%
SG&Agrowth -4.5% -5.8% -19.7% 10.0% -5.3%
EBITDAgrowth -1.6% 2.6% 45.7% -16.1% -1.7%
Core profit growth -13.9% 2.1% 76.8% -21.3% -15.6%
EPS growth -13.9% 2.1% 76.8% -21.3% -15.6%
GPM 55.0% 95.7% 96.6% 56.3% 96.2%
SG&Ato sales -33.3% -34.1% -29.6% -31.5% -34.2%
EBITDAmargin 35.0% 34.8% 36.9% 36.5% 34.7%
Core profit margin 16.2% 16.1% 20.7% 19.2% 16.7%

Source : Company, LHSEC Estimates
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MOSHI

Statement of Comprehensive Income Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue from sales 2,530 3,11 3,664 4,284 4,798
Cost of sales (1,180) (1,447) (1,622) (1,872) (2,097)
Gross profit 1,350 1,664 2,043 2,412 2,702
Otherincome 29 41 44 44 45
Total revenues 1,379 1,706 2,086 2,457 2,747
SG&A (815) (975) (1,164) (1,388) (1,555)
Share of profit : Associates & JVs - - - - -
Operating profit 563 730 922 1,068 1,192
Finance costs (53) (75) (85) (87) (88)
Core profit before taxes 510 655 837 982 1,104
Extra items

Profit before income taxes 510 655 837 982 1,104
Tax expense (102) (134) (167) (196) (220)
Non-controlling interests - - -

Net Profit 408 521 670 786 883
Core Profit 408 521 670 786 883
Depre & Amortization 308 355 411 440 449
EBITDA (inc. Other income) 871 1,085 1,333 1,508 1,641
Core EPS (Bf) 1.24 1.58 2.03 2.38 2.68

Statement of Financial Position

Year End 2023A 2024A 2025A 2026F 2027F
Cash and cash equivalents 95 177 152 590 898
Trade and other current receivables 12 24 26 32 32
Inventories 422 703 753 732 8%4
Other current assets 1,095 982 1,314 1,314 1,314
Total current assets 1,624 1,886 2,244 2,668 3,139
Fixed assets (RoU, assetimprove.) 1,916 2,290 2,577 2,628 2,681
Other non-current assets 118 200 231 231 231
Total assets 3,659 4,376 5,051 5,527 6,050
Trade payables 283 327 378 436 476
ST & CP ofLT loans 7 15 20 21 21
Short-term loans from related parties - - - - -
Current portion of lease liabilities 227 276 315 322 328
Other current liabilities 84 114 130 130 130
Total current liabilities 601 732 844 908 955
Lease liabilities - net of current portion 997 1,250 1,392 1,420 1,448
Long-term loans from financial institution - - - - -
Debentures - - - - -
Other non-current liabilities 63 73 85 85 85
Total liabilities 1,661 2,054 2,321 2,413 2,488
Issued and paid-up share capital 330 330 330 330 330
Total shareholders' equity 1,998 2,322 2,731 3,114 3,562
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Profit for the period 510 655 837 982 1,104
Net cash from operating activities 719 688 1,142 1,384 1,298
Net cash from investing activities (1,113) (97) (539) (491) (501)
Net cash from financing activities (266) (509) (629) (455) (488)

Source : Company, LHSEC Estimates
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Key Financial Ratios

Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth 33.8% 23.0% 17.8% 16.9% 12.0%
Gross profit growth 36.2% 23.3% 22.8% 18.1% 12.0%
SG&Agrowth -24.6% -19.6% -19.4% -19.3% -12.0%
EBITDAgrowth 36.8% 24.5% 22.9% 13.1% 8.8%
Core profit growth 61.3% 27.5% 28.7% 17.3% 12.4%
EPS growth 46.6% 27.5% 28.7% 17.3% 12.4%
GPM 53.4% 53.5% 55.7% 56.3% 56.3%
SG&Ato sales -32.2% -31.4% -31.8% -32.4% -32.4%
EBITDAmargin 34.1% 34.4% 36.0% 34.8% 33.9%
Core profit margin 16.0% 16.5% 18.1% 18.2% 18.2%
Current ratio (x) 2.70 2.58 2.66 2.94 3.29
AR Turnovers 232 173 149 149 149
AR Days 2 2 2 2 2
Inventory Turnovers 3 3 2 3 3
Inventory Days 126 140 162 143 140
AP Turnovers 5 5 5 5 5
AP Days 77 76 78 78 78
BV (Bt) 6.05 7.03 8.27 9.44 10.79
ROE (Core) 22.6% 24.1% 26.5% 26.9% 26.5%
ROA (Core) 12.6% 13.0% 14.2% 14.9% 15.3%
Source : Company, LHSEC Estimates

Key Assumptions

Yearly 2023A 2024A 2025A 2026F 2027F
Sale Growth (YoY) 33.81% 23.00% 17.78% 16.92% 11.99%
GPM 53.4% 53.5% 55.7% 56.3% 56.3%
SG&Ato sale -32.2% -314% -31.8% -324% -324%
SSSG 16.90% 3.85% 7.00% 4.00% 2.50%
Store expansion 25 33 43 35 30
Number of store at the end 131 164 207 242 272

Source : Company, LHSEC Estimates
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