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u We estimate 3Q25F profit resuming growth by 7% y-y.

3Q25F earnings preview

u SSSG recovery to -1% to -2%.
u Positive surprise on gross margin.

u Upside to earnings and DCF TP.

"  We estimate 3Q25F net profit of Bt388m, increasing by 7% y-y.

® In addition to same-store sales growth (SSSG) recovering to -1% to -2% in
3Q25F, from -10.0% in 1Q25 and -10.7% in 2Q25, gross margin will beat to
26.3% (+42bp y-y, +88bp g-q) due to rising house-brand gross margin from
product price adjustment. House-brand sales mix is expected to maintain y-y
and g-q at 24%.

® One branch at Maesot, Tak province was opened in 3Q25. YTD, three
branches were opened to reach 93 stores in Thailand. With increasing stores
from 87 in 3Q24 to 93 in 3Q25, we forecast sales growth resuming by 3.5%
y-y in 3Q25F. Three more stores will open in 4Q25F.

® GLOBAL has yet to guide equity income from Myanmar, Indonesia and Laos
in 3Q25F, we estimate profit before equity income to grow strongly by 19% y-
y to Bt338m.

¥ Assuming 3Q25F equity income falling by 37% y-y to Bt50m, same trend as a
29% fall y-y in equity income in 1H25 due to Myanmar issue (government
controls product prices post the earthquake and a hit to gross margin) and
weak Indonesian economy, we forecast 3Q25F net profit of Bt388m, a 7%
growth y-y.

¥ Since earnings turnaround is faster than expected (we forecast 2H25F net
profit to fall 18% y-y) from an earnings decline by 14/32% in 1Q25 and 2Q25,
we see upside to our earnings projection and current DCF TP of Bt7.3/share
(current rating is a HOLD).

Key Valuations

Earnings Preview

Y/E Dec (Bt m) 2024A  2025F 2026F 2027F
Revenue 32,285 31,840 33,332 34,839
Net profit 2,377 1,874 1,959 2,092
Norm net profit 2,377 1,874 1,959 2,092
Norm EPS (Bt) 0.4 0.3 0.4 0.4
Norm EPS gr (%) (11.2)  (21.5) 44 6.8
Norm PE (x) 17.0 21.6 20.7 19.4
EV/EBITDA (x) 11.3 13.2 12.8 12.0
P/BV (x) 1.6 1.6 1.5 1.4
Div. yield (%) 2.9 1.9 1.9 2.1
ROE (%) 9.9 7.4 7.4 7.6
Net D/E (%) 32.2 324 30.4 27.7
Source: Thanachart estimates
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Ex 1: 3Q25F Preview

Yr-end Dec (Bt m) ——————Income Statement —MMM8M™MM X —— Change
1Q25 (9-9%) (v-y%)
Revenue 7,182 7,621 8,374 8,183 7,433 9) 3
Gross profit 1,858 1,970 2,105 2,080 1,955 (6) 5
SG&A 1,561 1,524 1,521 1,640 1,635 (0) 5
Operating profit 297 447 584 441 320 (27) 8
EBITDA 638 799 929 781 670 (14) 5
Other income 138 173 215 202 160 (21) 16
Other expenses 0 0 0 0 0
Interest expenses 83 73 64 60 60 1 (27)
Profit before tax 352 547 735 583 420 (28) 19
Income tax 71 109 149 111 84 (24) 19
Equity & invest. Income 79 80 33 46 50 8 (37)
Minority interest 3 5 4 1 2 38 (30)
Extraordinary items 0 1 1) 1 0
Net profit 364 523 622 520 388 (25)
Normalized profit 363 523 623 520 388 (25) 7

Sources: Company data, Thanachart estimates
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DISCLAIMER

General Disclaimers And Disclosures:

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) and its group companies. Copyright
© Thanachart Securities Public Company Limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other persons
without our written consent.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable,
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TTB or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an
invitation to make an offer to sell or buy any securities. Neither TNS, TTB nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TTB and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

TNS, TTB and its group companies perform and seek to perform business with companies covered in this report. TNS, TTB, its group companies, their
employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TTB or its group companies may from time
to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this report.
Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies:

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Banpu Public Co. Ltd. No. 2/2025 (B.E. 2568)
tranche 1-3”, therefore investors need to be aware that there could be conflicts of interest in this research.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Gulf Development Public Co. Ltd. No. 1/2025 (B.E.
2568) tranche 1-4”, therefore investors need to be aware that there could be conflicts of interest in this research.
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