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Very strong 2Q26 profits beat

¥  Earnings of Bt954m rose 84% y-y and 19% g-q. The strong ¥ SG&A to sales rose slightly to 20.7% from 20.0% last year due
beat came from the gross margin. to the negative operating leverage impact from negative SSSG.
SG&A to sales also rose from 17.7% in 1Q26 due to expenses

" Total sal flat y-y, driven by about -3% y-y SSSG, offset . |
otal sales were flat y-y, driven by about -3% y-y orse from new stores and the negative leverage impact.

by strong store expansion. Sales fell by 5% g-q due to
seasonal factors. " We reiterate BUY on GLOBAL as we like that its earnings
growth does not rely on SSSG, but rather on a refocus on
house-brand products and cost cutting. We expect improving
SSSG from a better economy to provide another earnings
support factor in 2H26F.

" Gross margin rose to 31.6% from 25.4%/26.6% in 2Q25/1Q26
due to the rising mix of high-margin house-brand products
from last year and higher product prices amid the war-led

supply shortage.
Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-q% y-y% % 2026F 2026F 2027F
Revenue 8,183 7,416 7,628 8,590 8,171 Revenue (5) (0) 51 32,570 34,850
Gross profit 2,080 1,965 2,009 2,287 2,581 Gross profit 13 24 55 8,834 9,546
SG&A 1,640 1,637 1,681 1,518 1,688  SG&A 1 3 49 6,547 6,865
Operating profit 441 328 328 768 893 Operating profit 16 103 73 2,288 2,681
EBITDA 781 682 685 1,123 1,253 EBITDA 12 60 63 3,747 4,195
Other income 202 181 201 203 190 Other income (6) (6) 47 829 866
Other expense 0 0 0 0 0 Other expense
Interest expense 60 59 53 38 30 Interest expense (21) (50) 62 110 81
Profit before tax 583 450 476 934 1,053 Profit before tax 13 80 66 3,006 3,466
Income tax 111 88 94 185 212 Income tax 15 91 66 601 693
Equity & invest. income 46 29 46 50 105 Equity & invest. income 110 127 92 168 177
Minority interests 1 4 13 5 9 Minority interests 91 492 na (9) (12)
Extraordinary items 1 (3) (11) (1) 1 Extraordinary items na 117 na 0 0
Net profit 520 392 429 803 955 Net profit 19 84 69 2,564 2,938
Normalized profit 520 395 441 803 954 Normalized profit 19 84 69 2,564 2,938
EPS (Bt) 0.10 0.07 0.08 0.15 0.18 EPS (Bt) 19 84 71 0.46 0.52
Normalized EPS (Bt) 0.10 0.07 0.08 0.15 0.18 Normalized EPS (Bt) 19 84 71 0.46 0.52
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 836 856 2,029 1,586 778 Sales grow th (6.1) 3.3 0.1 26 (0.1)
A/C receivable 846 733 603 746 761 Operating profit grow th (41.0) 10.4 (26.6) 31.6 102.6
Inventory 14,733 14,853 13,068 12,388 12,776 EBITDA grow th (26.9) 6.8 (14.3) 20.9 60.4
Other current assets 151 208 180 94 132 Norm profit grow th (32.1) 8.6 (15.7) 29.0 83.6
Investment 2,496 2,481 2,451 2,009 2,275 Norm EPS grow th (32.1) 8.6 (15.7) 29.0 83.6
Fixed assets 19,401 19,636 19,725 19,811 19,850
Other assets 2,144 2,144 2,134 2,422 2,169 Gross margin 25.4 26.5 26.3 26.6 31.6
Total assets 40,606 40,911 40,190 39,056 38,741 Operating margin 5.4 4.4 4.3 8.9 10.9
S-T debt 9,935 11,003 9,932 6,698 6,622 EBITDA margin 9.6 9.2 9.0 131 15.3
A/C payable 3,459 2,529 2,474 3,818 3,148 Norm net margin 6.4 53 5.8 9.4 1.7
Other current liabilities 285 98 205 388 404
L-T debt 370 370 185 185 660 D/E (x) 04 0.4 0.4 0.3 0.3
Other liabilities 1,501 1,486 1,601 1,634 1,651 Net D/E (x) 0.4 04 0.3 0.2 0.2
Minority interest 277 271 252 258 252 Interest coverage (x) 13.1 11.5 13.0 29.6 41.8
Shareholders' equity 24,779 25,154 25,540 26,077 26,004 Interest rate 24 22 20 1.8 17
Working capital 12,120 13,057 11,197 9,316 10,389 Effective tax rate 19.0 19.5 19.8 19.8 20.2
Total debt 10,305 11,373 10,117 6,883 7,282 ROA 5.7 4.4 47 84 10.0
Net debt 9,469 10,517 8,088 5,297 6,504 ROE 8.3 6.3 7.0 12.5 14.7

Sources: Company data, ttb wealth estimates
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DISCLAIMER

General Disclaimers And Disclosures:

This report is prepared and issued by ttb wealth securities public company limited (ttb wealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttb wealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth 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 ttb wealth. 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 ttb wealth 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 ttb wealth, 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, ttb wealth, 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.

ttbwealth, TTB and its group companies perform and seek to perform business with companies covered in this report. ttb wealth, TTB, its group
companies, their employees and directors may have positions and financial interest in securities mentioned in this report. ttb wealth, 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.

Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 3/2026 (B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research.

Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of IRPC PUBLIC COMPANY LIMITED No. 1/2026
(B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research.

Disclosure of Interest of ttb wealth securities public company limited

Investment Banking Relationship

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