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Figure 1 1H26 Performance

CRC

of Comprehensive Income
Quarterly 1Q2026A  2Q2026A %QoQ  2Q2025A %YoY 1H25A 1H26A %YoY
Revenue from sales 61,932 55,501 -10.4% 53,953 2.9% 114974 117,433 21%
Costof sales (45.851)  (40,168) 124%  (39.877) 0.7% (85364)  (86,020) 0.8%
Gross profit 16,081 15,333 -4.7% 14,076 8.9% 29611 31413 6.1%
Other income 4,581 4,618 0.8% 4,113 12.3% 8,682 9,199 6.0%
Total revenues 20,662 19,951 -3.4% 18,189 9.7% 38,293 40,613 6.1%
SG8A (16251)  (16481) 14%  (15858) -3.9% (32101)  (32732) -2.0%
Share of profit : Associates & JVs 165 116 103 246 281
Operating profit 4,576 3,586 -21.6% 2435 47.3% 6,438 8,162 26.8%
Finance costs (783) (812) -3.7% (975) 16.7% (1,989) (1,695) 19.8%
Core profit before taxes 3,793 2,774 -26.9% 1,460 90.0% 4,449 6,567 47.6%
Extra items (99) (70) (206) 76 (169)
Profit before income taxes 3,694 2,704 -26.8% 1,254 115.6% 4525 6,398 41.4%
Tax expense (803) (578) (423) (1,114) (1,381)
Profit (Loss) From Discontinued Operations (Rir - - 406
Non-controlling interests 102 82 94 232 184
Net Profit 2,789 2,044 -26.7% 1,143 78.9% 3480 4,833 38.9%
Core Profit 2,888 2,114 -26.8% 1,349 56.7% 3,404 5,002 46.9%
Core Profit (ex Rinascente) 2,888 2,114 -26.8% 943 124.2%
Depre & Amortization 3,833 4,011 4.7% 4,508 -11.0% 9,043 7,844 -13.3%
EBITDA (inc. Other income) 8,244 7481 -9.3% 6,840 9.4% 15,235 15,725 32%
Core EPS (Bt) 048 035 -26.8% 022 56.7% 0.56 0.83 46.9%

Source : Company, LHSEC Estimates

GPM 25.97% 27.63% 26.09% 25.75% 26.75%
SG&Ato sales -26.24%  -29.69% -29.39% -27.92% -27.87%
EBITDAmargin 12.39% 12.44% 11.78% 12.32% 12.42%
NPM 4.18% 3.39% 1.96% 2.81% 3.81%
Core profit margin 4.33% 3.51% 2.32% 2.75% 3.94%
Core profit margin (ex Rinascente) 4.33% 3.51% 1.62% 0.00% 0.00%

Source : LHSEC Estimates

" gaillsznaunis 1H69 nsanefiani Rinascente lullssinAama denaidauanasnaliiadnAmysalaseasng
M9NIRULATERIMNAN 3109038 Taesiuyunian1sduly 1HE9 anasiie 19.8% YoY AILATLNIAARS
o e e 4w e e ve oy aa
299ANABNIIA LA ANARAIMUNET 13.3% YoY Teifadasenaradaanyulidnsnnlegniluges 1He9
o X . X . _ .
aeneiaTuu 3.81% an 2.81% lwdas 1H68  wananil ulasiananauuniann Rinascente aanly nls
uandsnsaziouanuudunsaesngugsnastednay el 2069 WHulatuane? 2,114 fuumn Andlu
Core Profit Margin  3.51% tAulnainszAs 943 A1uUW Geil Margin a7 1.62% T 2Q25 Qg +124% YoY

o

atwiiaddny dedunisasieuliiiiudengiuiilsannnisaifiniundndiaaiuinetnaeiuag

B

a o o a 4 & - ° o | a a ' ,
13NN Laue waus g anfn (WVNTW) 1R 1 anansAEnd AT du 15 nuuansla LN lREIMs N2y 10120 Ths. 02 055 5100 “11291N 9



Securities

FungaLA 20 AIVNAN W.A. 2569

Figure 2 Growth paths diverge as global risks resurface

Figure 3 Sales trend by business segment

Growth paths diverge as global risks resurface
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Statement of Comprehensive Income Unit : Btm
Quarterly 1Q2025A  2Q2025A 3Q2025A  4Q2025A 1Q2026A 2Q2026A
Revenue from sales 61,021 53,953 54,260 59,141 61,932 55,501
Cost of sales (45,487) (39,877) (39,782) (43,025) (45,851) (40,168)
Gross profit 15,534 14,076 14,478 16,116 16,081 15,333
Otherincome 4,569 4,113 4,085 12,021 4,581 4,618
Total revenues 20,103 18,189 18,563 28,137 20,662 19,951
SG&A (16,243) (15,858) (15,892) (22,998) (16,251) (16,481)
Share of profit : Associates & JVs 143 103 80 158 165 116
Operating profit 4,003 2,435 2,751 5,297 4,576 3,586
Finance costs (1,014) (975) (991) (907) (783) (812)
Core profit before taxes 2,989 1,460 1,760 4,390 3,793 2,774
Extra items 282 (206) 2 (99) (99) (70)
Profit before income taxes 3,271 1,254 1,762 4,291 3,694 2,704
Tax expense (691) (423) (476) (1,891) (803) (578)
Profit (Loss) From Discontinued Operations (Rina) (104) 406 106 282 - -
Non-controlling interests 138 94 91 52 102 82
Net Profit 2,337 1,143 1,301 2,630 2,789 2,044
Core Profit 2,055 1,349 1,299 2,729 2,888 2,114
Core Profit (ex Rinascente) 2,160 943 1,193 2,447 2,888 2,114
Depre & Amortization 4534 4,508 4674 4,348 3,833 4,011
EBITDA (inc. Otherincome) 8,395 6,840 7,345 9,487 8,244 7,481
Core EPS (Bf) 0.34 0.22 0.22 045 048 0.35

Statement of Financial Position

Quarterly 1Q2025A 2Q2025A 3Q2025A 4Q2025A  1Q2026A 2Q2026A
Cash and cash equivalents 9,119 9,917 9,411 9,797 14,169 12,946
Trade and other current receivables 17,446 16,607 17,678 13,887 12,594 12,269
Inventories 46,706 45461 46,643 43,455 42,571 42,294
Other current assets 967 914 651 3,155 2,958 667
Total current assets 74,238 72,899 74,382 70,294 72,292 68,176
Fixed assets (RoU, assetimprove.) 126,234 130,612 129,239 109,474 109,443 109,128
Other non-current assets 92,039 84,654 82,488 67,080 68,178 68,636
Total assets 292,512 288,165 286,109 246,849 249913 245940
Trade payables 60,103 52,502 55,204 53,239 48,027 46,132
ST & CP ofLT loans 54,172 64,031 59,235 44,506 47,505 41,570
Short-term loans from related parties 43 43 83 65 65 65
Current portion of lease liabilities 6,455 6,506 6,481 5,191 5,301 5477
Other current liabilities 1,380 929 1,027 4510 4,760 983
Total current liabilities 122,153 124,011 122,030 107,510 105,658 94,226
Lease liabilities - net of current portion 45,747 50,776 50,223 31,594 32,093 32,315
Long-term loans from financial institution 28,387 21915 21,784 16,747 16,696 21,233
Debentures 6,996 6,996 6,997 8,637 8,651 14517
Other non-current liabilities 14,348 14,382 14,162 13,073 13,004 13,048
Total liabilities 217,632 218,081 215,195 177,561 176,103 175,339
Issued And Paid-Up Share Capital 6,031 6,031 6,031 6,031 6,031 6,031
Total shareholders' equity 74,880 70,084 70,913 69,287 73,811 70,601

Cash Flow Statement

Quarterly 1Q2025A  2Q2025A 3Q2025A  4Q2025A 1Q2026A 2Q2026A
Profit for the period 2475 1,237 1,392 2,681 2,891 2,126
Net cash from operating activities 5,498 4,508 7457 14,753 6,935 3,568
Net cash from investing activities (2,726) (70) (640) 5,105 (2,213) (902)
Net cash from financing activities (2,985) (3,759) (6,927) (19,163) 207 (4,670)
Netincrease (decrease) in cash (213) 679 (110) 695 4,929 (2,005)

Source : Company, LHSEC Estimates
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CRC

Statement of Comprehensive Income Unit: Btm
Yearly 2024A 2025A 2026F 2027F 2028F
Revenue from sales 226,713 228,377 234,432 241,622 247,758
Cost of sales (166,811) (168,171) (171,223) (175,991) (179,965)
Gross profit 59,902 60,206 63,209 65,631 67,793
Otherincome 17,657 24,788 25,283 25,789 26,305
Total revenues 77,560 84,994 88,493 91,420 94,098
SG&A (63,566) (70,992) (72,288) (74,022) (75,406)
Share of profit : Associates & JVs 215 483 488 493 498
Operating profit 14,208 14,485 16,693 17,891 19,190
Finance costs (4,556) (3,887) (3,279) (3,312) (3,345)
Core profit before taxes 9,652 10,598 13,413 14,579 15,845
Extra items 270 (21) - - -
Profit before income taxes 9,922 10,577 13,413 14,579 15,845
Tax expense (2,289) (3,482) (3,016) (3,297) (3,601)
Profit (Loss) From Discontinued Operations (Rina) 1,003 691 - - -
Non-controlling interests 501 374 486 535 589
Net Profit 8,136 7411 9,911 10,747 11,655
Core Profit 7,866 7432 9,911 10,747 11,655
Core Profit (ex Rinascente) 6,863 6,742

Depre & Amortization 18,100 18,065 16,786 16,870 16,955
EBITDA (inc. Other income) 32,093 32,067 32,991 34,269 35,647
Core EPS (Bt) 1.30 123 164 178 193
Statement of Financial Position

Year End 2024A 2025A 2026F 2027F 2028F
Cash and cash equivalents 9,275 9,797 11,500 13,588 15,618
Trade and other current receivables 18,262 13,887 19,115 14,900 19,979
Inventories 47,462 43,455 49,113 46,033 51,261
Other current assets 1,041 3,155 3,155 3,155 3,155
Total current assets 76,041 70,294 82,883 77,675 90,012
Fixed assets (RoU, assetimprove.) 126,736 109,474 110,021 110,571 111,124
Other non-current assets 88,272 67,080 67,080 67,080 67,080
Total assets 291,049 246,849 259,985 255,327 268,217
Trade payables 61,750 53,239 63,837 56,499 66,554
ST & CP of LT loans 61,642 44,506 44,951 45,401 45,855
Short-term loans from related parties 25 65 65 66 66
Current portion of lease liabilities 6,622 5,191 5,243 5,295 5,348
Other current liabilities 945 4,510 4510 4,510 4510
Total currentliabilities 130,984 107,510 118,605 111,770 122,333
Lease liabilities - net of current portion 45235 31,594 31,910 32,229 32,552
Long-term loans from financial institution 21,065 16,747 16,914 17,083 17,254
Debentures 6,995 8,637 8,723 8,811 8,899
Other non-current liabilities 14,389 13,073 13,073 13,073 13,073
Total liabilities 218,668 177,561 189,227 182,967 194,111
Issued And Paid-Up Share Capital 6,031 6,031 6,031 6,031 6,031
Total shareholders' equity 72,381 69,287 70,758 72,360 74,106
Cash Flow Statement Unit : Btm
Yearly 2024A 2025A 2026F 2027F 2028F
Profit for the period 8,637 7,786 10,397 11,283 12,244
Net cash from operating activities 29,377 32,216 30,176 31,423 32,291
Net cash from investing activities (20,561) 1,669 (20,613) (20,733) (20,853)
Net cash from financing activities (13,766) (32,834) (7,859) (8,602) (9,409)
Netincrease (decrease) in cash (4,950) 1,051 1,703 2,088 2,029

Source : Company, LHSEC Estimates
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Key Assumptions
Yearly 2024A 2025A 2026F 2027F 2028F
Same Store sale
Fasion 1% -4% 2% 2% 1%
Hardline -1% -5% 2% 2% 1%
Food 0% -4% 2% 2% 1%
Source : Company, LHSEC Estimates
Key Financial Ratios
Yearly 2024A 2025A 2026F 2027F 2028F
Sales growth 0.7% 2.7% 3.1% 25%
Gross profit growth 0.5% 5.0% 3.8% 3.3%
SG&Agrowth -11.7% -1.8% -24% -1.9%
EBITDAgrowth 0.1% 2.9% 3.9% 4.0%
Core profit growth -3.7% -5.5% 33.3% 8.4% 8.4%
EPS growth -3.7% -5.5% 33.3% 84% 8.4%
GPM 26.4% 26.4% 27.0% 27.2% 27.4%
SG&Ato sales 28.0% 31.1% 30.8% 30.6% 30.4%
EBITDAmargin 13.1% 12.7% 12.7% 12.8% 13.0%
Core profit margin 3.2% 2.9% 3.8% 4.0% 4.2%
Current ratio (x) 0.58 0.65 0.70 0.69 0.74
AR Turnovers 12 14 14 14 14
AR Days 29 25 25 25 25
Inventory Turnovers 4 4 4 4 4
Inventory Days 101 97 97 97 97
AP Turnovers 3 3 3 3 3
AP Days 134 123 123 123 123
BV (BY) 12.00 11.49 11.73 12.00 1229
ROE (Core) 11.0% 10.5% 14.2% 15.0% 15.9%
ROA (Core) 2.7% 2.8% 3.9% 4.2% 45%
Source : Company, LHSEC Estimates
Key Financial Ratios
Quarterly 1Q2025A 2Q2025A 3Q2025A 4Q2025A 1Q2026A 2Q2026A
Sales growth 30.1% -11.6% 0.6% 9.0% 4.7% -104%
Gross profit growth 51.8% 9.4% 2.9% 11.3% 0.2% -4.7%
SG&Agrowth -47.1% 2.4% -0.2% -44.7% 29.3% -14%
EBITDAgrowth 9.1% -18.5% 7.4% 29.2% -13.1% -9.3%
Core profit growth 56.2% -34.4% -3.7% 110.1% 5.8% -26.8%
EPS growth 56.2% -34.4% -3.7% 110.1% 5.8% -26.8%
GPM 25.5% 26.1% 26.7% 27.3% 26.0% 27.6%
SG&Ato sales 26.6% 29.4% 29.3% 38.9% 26.2% 29.7%
EBITDAmargin 12.8% 11.8% 12.6% 13.3% 12.4% 12.4%
Core profit margin 3.1% 2.3% 2.2% 3.8% 4.3% 3.5%
Currentratio (x) 0.61 0.59 0.61 0.65 0.68 0.72
AR Turnovers 14 13 13 15 19 18
AR Days 26 28 28 24 19 20
Inventory Turnovers 4 3 3 4 4 4
Inventory Days 93 104 104 94 84 95
AP Turnovers 3 3 3 3 4 3
AP Days 121 127 122 113 99 105
BV (Bt) 12.42 11.62 11.76 11.49 12.24 11.71
ROE (Core) 11.2% 74% 74% 15.6% 16.1% 11.7%
ROA (Core) 2.8% 1.9% 1.8% 4.1% 4.7% 34%

Source : Company, LHSEC Estimates
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