Securities @

nigns Ain v

Fundamental Analyst

>4 Nathakorn.Sr@lhsec.co.th

® 02 055 5143

e Tngen

Assistant Fundamental Analyst

FungWauAn 22 RAIAN W.A. 2569

THAILAND | COMPANY FOCUS

MR. D.L.Y. HOLDING (THAILAND) PUBLIC COMPANY LIMITED
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VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION
Fiscal Year End

Dec 31

Issued Shares (m) 6,017
Par Value (Bf) 0.50
Market Capitalization (Btm) 48,137

Estimated Free Float (%)

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

YTD Tumover Ratio (%)

20.7%

49.00% / 49.00%
58.24

20.05%

Statistical Beta (Raw / Adjusted) 0.59/0.73
Constituen SET50/SET50FF /SET100/SET100FF / SETWB
Auditor EY OFFICE LIMITED
CG Rating NA
Thai CAC NA
ESG Scoring

SET ESG Ratings NA
ESG Book NA
Moody's NA
MSCI NA
Refinitiv 66.75
S&P NA
MAJOR SHAREHOLDERS as of 21 Aug 26

25.09%
16.38%
11.28%
8.81%
7.50%
6.65%
4.25%
4.09%
3.56%
2.64%
1.08%
1.08%
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FORECASTS & VALUATION Ci
Year End 2024A  2025A  2026F  2027F
Sales (Btm) 16,146 20,078 23,963 27,846
EBITDA (Btm) 4,771 6,474 7,245 8,182
Core Profit (Btm) 1,756 2,631 3,083 3,619
Net Profit (Btm) 1780 2631 3083 3619
EPS (BY) (Core) 031 044 051 0.60
EPS Growth (%) -34% 39% 17% 17%
DPS (BY) 0.12 021 0.22 0.25
P/E (x) 255 18.3 15.6 133
DIP (%) 1.5% 2.6% 2.7% 32%  35%
BV (BY) 0.85 1.61 1.91 2.26 2.64
P/B (x) 94 5.0 4.2 35 3.0
ROE (%) 421%  364% 291%  289%  27.3%
Source : Company, SETSMART, LHSEC Estimates

2028F
30,974
8,804
4,018
4,018
0.67
1%
0.28
12.0
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Figure 1 3Q26F Preview

MRDIYT

Statement of Comprehensive Income

Quarterly 1Q2026A  2Q2026A  3Q2026F %QoQ 3Q2025A %YoY 9M25A 9M26F %YoY
Revenue from sales 5,424 5,832 5,931 1.7% 4,924 20.5% 14,344 17,187 19.8%
Cost of sales (2,605) (2,798) (2,915) -42%  (2,341) -24.5% (6,905) (8,317) -20.4%
Gross profit 2,819 3,034 3,017 -0.6% 2,583 16.8% 7438 8,870 19.2%
Otherincome 29 45 30 -32.8% 35 -15.0% 87 103 19.2%
SG&A (1,868) (1,997) (2,089) -3.6% (1,710 -21.0% (4,860) (5,934) -221%
Other exp,inc (non recurring) - - - - - -

Share of profit : Associates & JVs (28) (27) (39) -43.0% (24) -60.2% (70) (93) -32.7%
Operating profit 952 1,055 939 -11.0% 884 6.3% 2,595 2,946 13.5%
Depre & Amortization 733 771 781 1.3% 674 16.0% 1,913 2,286 19.5%
EBITDA 1,712 1,853 1,759 -5.1% 1,581 11.3% 4,579 5,325 16.3%
Finance costs (73) (78) (80) -2.3% (99) 19.2% (290) (232) 20.1%
Profit before income taxes 878 977 859 -12.1% 784 9.5% 2,305 2,714 17.8%
Tax expense (200) (220) (197) 10.6% (180) -9.5% (524) (616) -17.7%
Non-controlling interests 0 0 0 0 0 0

Net Profit 678 7571 662 -12.5% 605 9.5% 1,781 2,098 17.8%
Extraoridaryitems - - - - - -

Core Profit 678 757 662 -12.5% 605 9.5% 1,781 2,098 17.8%
Core EPS (Bf) 0.11 0.13 0.11 -12.5% 0.11 1.9% 0.32 0.35 9.5%

Source : Company, LHS Research
Key Financial Ratios

Quarterly 1Q2026A 2Q2026A  3Q2026F %QoQ 3Q2025A %YoY 9M25A 9M26F %YoY
GPM 51.97%  52.03%  50.86% -117bps 52.45% -159 bps 51.86%  51.61% -25 bps
SG&Ato sales -34.44%  -34.24%  -34.88%  -64bps -34.74%  -14bps -33.88%  -34.52% -64 bps
EBITDAmargin 31.40%  31.54%  2951% -203bps  31.88%  -237 bps 31.73%  30.80% -93 bps
Net profit margin 12.50% 12.94% 11.18% -176bps  12.26% -107 bps 1240%  12.20% -21 bps
Core profit margin 12.50% 12.94% 11.18% -176bps  12.26% -107 bps 1240%  12.20% -21 bps

Source : LHS Research

Key Assumptions

Quarterly 1Q2025A  2Q2025A  3Q2025A  4Q2025A 1Q2026A  2Q2026A  3Q2026F
Number of store at the end 978 1027 1072 1127 1192 1248 1300
No. of new Store (Net) 46 49 45 55 65 56 52
SSSG 1.8% 5.0% 2.9% 2.0% 1.3% -1.2% 0.8%

Source : LHS Research
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MRDIYT

Statement of Comprehensive Income

Yearly 2024A 2025A 2026F 2027F 2028F
Revenue from sales 16,146 20,078 23,963 27,846 30,974
Costof sales (8,121) (9,692) (11,543) (13,399) (14,888)
Gross profit 8,024 10,386 12,420 14,447 16,086
Otherincome 45 121 139 146 153
SG&A (5,426) (6,649) (8,186) (9,548) (10,689)
Other exp,inc (non recurring) 24 - - - -
Share of profit : Associates & JVs 1 91) (100) (90) (86)
Operating profit 2,668 3,766 4,272 4,955 5,465
Depre & Amortization 2,128 2,616 2,872 3,137 3,344
EBITDA 4,771 6,474 7,245 8,182 8,894
Finance costs (376) (374) (299) (299) (299)
Profit before income taxes 2,292 3,393 3,973 4,656 5,165
Tax expense (512) (761) (890) (1,037) (1,147)
Non-controlling interests 0 0 0 0 0
Net Profit 1,780 2,631 3,083 3,619 4,018
Extraoridaryitems 24 - - - -
Core Profit 1,756 2,631 3,083 3,619 4,018
Core EPS (BY) 0.31 0.44 0.51 0.60 0.67

Statement of Financial Position

Year End 2024A 2025A 2026F 2027F 2028F
Cash and cash equivalents 784 1,771 1,609 2,283 3,362
Trade and other current receivables 217 134 285 202 340
Inventories 4,893 5,545 6,667 7,509 8,242
Other current assets 44 72 72 72 72
Total current assets 5,939 7,522 8,633 10,066 12,016
Fixed assets (RoU, assetimprove.) 8,367 9,238 10,089 11,018 11,482
Other non-current assets 994 1,633 1,633 1,633 1,633
Total assets 15,300 18,393 20,355 22,7117 25,131
Trade payables 1,037 1,305 1,484 1,754 1,843
ST &CP of LT loans 543 - - - -
Short-term loans from related parties - - - - -
Current portion of lease liabilities 1,637 1,931 1,931 1,931 1,931
Other current liabilities 304 479 479 479 479
Total current liabilities 3,521 3,716 3,894 4,164 4,254
Lease liabilities - net of current portion 4,707 4,674 4,674 4,674 4,674
Long-term loans from financial institution 2,057 - - - -
Other non-current liabilities 256 304 304 304 304
Total liabilities 10,542 8,694 8,872 9,142 9,232
Issued and paid-up share capital 2,799 3,009 3,009 3,009 3,009
Total shareholders' equity 4,758 9,700 11,482 13,575 15,899
Cash Flow Statement Unit: Btm  Unit: Btm
Yearly 2024A 2025A 2026F 2027F 2028F
Profit (Loss) Before Finance Costs And/or Income Tax Expense 2,292 3,393 3,973 4,656 5,165
Net cash from operating activities 3,252 5,389 5,161 6,566 6,880
Net cash from investing activities (1,264) (2,040) (3,723) (4,066) (3,807)
Net cash from financing activities (2,875) (2,363) (1,600) (1,826) (1,994)
Netincrease (decrease) in cash (887) 986 (162) 674 1,079
LI uann e waus waus g A (N1 1aeh 1 81A13AEE NN T4 15 0uRaINT 1 WANTINUILNE IAFINT DTN 10120 Tn3. 02 055 5100 w1 3410 7
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Financial Ratios

Yearly 2024A 2025A 2026F 2027F 2028F
Sales growth 26.1% 24.4% 19.3% 16.2% 11.2%
Gross profit growth 29.3% 29.4% 19.6% 16.3% 11.3%
SG&Agrowth -31.8% -22.5% -23.1% -16.6% -12.0%
EBITDAgrowth 23.8% 35.7% 11.9% 12.9% 8.7%
Core profit growth 27.2% 49.8% 17.2% 17.4% 11.0%
EPS growth -33.8% 39.4% 17.2% 17.4% 11.0%
GPM 49.7% 51.7% 51.8% 51.9% 51.9%
SG&Ato sales -33.6% -33.1% -34.2% -34.3% -34.5%
EBITDA margin 29.5% 32.1% 30.1% 29.2% 28.6%
Core profit margin 10.8% 13.1% 12.8% 13.0% 12.9%
Current ratio (x) 1.69 2.02 2.22 2.42 2.82

AR Turnovers 107 114 114 114 114

AR Days 3 3 3 3 3

Inventory Tumnovers 2 2 2 2 2

Inventory Days 193 194 190 190 190

AP Turnovers 9 8 8 8 8

AP Days 39 43 43 43 43

IBD / Equity 1.88 0.68 0.58 0.49 0.42

Net IBD / Equity 1.72 0.50 0.44 0.32 0.20

Debt to EBITDA 1.87 1.02 0.91 0.81 0.74

BV (Bt) 0.85 1.61 1.91 2.26 2.64
ROE (Core) 42.1% 36.4% 29.1% 28.9% 27.3%
ROA (Core) 12.0% 15.6% 15.9% 16.8% 16.8%
Source : LHS Research
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