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Alsun:nauuIBUTn QoQ Talu 4Q68

Flash Points

uolUuganvIsaV AU (SSSG) Tu 4Q68 QTD SuFinausIo 5-7% I1LodaNwun
gunnAaItioduouUNUNAlUBOUIFoUM.A. - W.g. US:NouduNIASIDNS
1TNMENUUs=UUaBMUTG  veusRnAR=dusenidouiktiona:nsanwe  gaidu
QUNARD SSSG ANAUUINNIINIABU MUNSE:a0RVaIrAIvalyBos1ugoy
la:wans:nuvadavIReginasaIAUINg-AUWS
USBNDIUVENEaVVUNRTKOYEN 1 @A llazavavunaiSin (Dohome ToGo) 3N
$10 10 awlu 4Q68 avwalnaud 2568 v:=davvunalnryiwuidu 27 dwn na:
VYUIRAIEN 27 a1

dmsunagnsiumsifulnrlsiudnun UsSBNe:ILU 1) NMSINUgEAVISAUATND
SnsIMISTUAU (UNSAU) &0 WLUBaINWNSIKUNEAIKUNS UIa:oeulau 2) NS
USHISIANSAUAAYAAUTKDUS:AnSNW 11a: 3) N1sanATEINenIUNISVIgIa:
USHISAIY o8maition Inatudnun usEnavidavengavavunalkoywudn 2-3
A 11919US:IDUNWUBNASIKINANT:IASUIRRTUBOUAUTENTUWURD

Impact Insight

weddoUs:DuUrlsansves DOHOME 9:nauunifuln QoQ Tu 4Q68 91N 1) wa
vadngMa 2) ulouNuNS=AUIASUININNIASY lla: 3) AlsneneniUonanau
o8IsAA U YoY usluurinlsonadaluifainsatn IngistAInonenarnlnie
TnaIReNAUBaIIREoAUVaITNoU 10ovINEoAVIUSITIUOIULKARD IRAOUKTNR:
TnnNBRIBERdBUNSIURRVUIa:ATEINoRanay doulu 1Q69 ublonanrinls:
ulrln QoQ moitio wsn:Unaidulnsunansenviosngavedd  Us=neunu
mmmﬁummsmsns:ﬁu|ﬁsugﬁo|vTiU|ﬁu (AUa:A3uIWA 2 I1a:GoURDAU)

Execution

WhedduAUs:urumsrintsd 2568 A 659 aUuIN (-2% YoY) a0 2569 i 762
auuN (+15% YoY) wseundAvAIu=tn “Neutral” 10ove1n 1) tuoluurinlswu
9arnanluiasiu 3Q68 Ia=9:nduuiAuln QoQ Tu 4Q68-1Q69 2) AMArISiuT
2569 nauuAulnla  vuauuyAgugeavisa v IALWANITUUIN  a:ANTEY
ponidunanad
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Upside (%)

Dividend yield (%)

Consensus Analysis

EPS (U1n) ASPS IAA Cons % diff
2568F 0.19 0.20 -3%
2569F 0.23 0.24 -6%
A @ aNguIUdTe Ua.IBawad

Global Peers

PE P/BV
2568F 2569F 2568F 2669F
FLOOR & DECOR-A 31.1 28.3 27 25
MR DIY GROUP M B 242 21.9 7.3 6.9
HORNBACH HOLDING 8.5 8.7 0.7 0.6
KOHNAN SHOJI CO 7.3 NA NA NA
DCM HD 1141 10.6 0.8 0.7
KINGFISHER PLC 13.8 0.9 0.9

AL ; Bloomberg

Us:=unrunisaoiavanary NNIsiiu

ﬁuaﬂ 31s.A. 2566 2,567 2568F 2569F 2570F

goAVIY (AUunn) 31,218 30,991 30,006 31,691 33,713
rinlsans (@uuan) 585 674 659 762 844
rlsunf @uuan) 585 674 659 762 844
EPS (UTN) 0.19
DPS (uan) 0.01
PER (i) 21.2
Dividend Yield (%) 0.1%

PBV (In") 1.0
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ESG Assessment

SET ESG Ratings

CG Score
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ESG

Environment (E)
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- mslswasnuliagening Tmsiniwdlsanisaalunnsiuiosovania-us-HInwannu la:an
msgolwwn

- nsannslswagulwwi n1ssausrusiAUs:HaIATWWANTsTUBIANS IW0SOUAUUS:HEIR
wannulwwi InsdvarurnlindodUsuenniAR 26-27 esmisaidud la:usuioanidnindoalsu
9INANOUBIY On-Peak vodnsiwwiia:dnindedusuonmAlrgisudnnouradn 1 3olug
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Social (S)

UsBnDulouwatuauuna:imswnsundedansuuuesu  SoURIKANNISAUENSUULEBUTU
ssAudna U URnanaonnoeansuuussuvadiouiuansuimesiusuiua  Ing
mMsUQURRaYTaoURIRuoVaulUONITUWINNIU BUBU  IIa:SUAUSOUVIIAEAINUIANSW
TuaruA Ve wIduuyue  AttiunoiuiauentA  Iasi@SMwAINIREUAU  Tua:I0nansTu
wugu na:luidenUnuRnuluidedved oA drysni AEUN N 60 IwA o1g) NMSANWY
ANN9:SWNY - MéoaMU:NWAIAL doumugusUla:auAu UsBnwseuiJudountisiunisinnn
satuauulAsINSANI 9 Vouan1dunsANWY AEUN a0NUWEIUNANIA:KUISIIUSIBNNS BNAY
TnoUBoIKEeBUBURTASUWANS:NUNNALWURAY  IWeITulsiuanAula-asinouIig
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Governance (G)

USBNIAURURMIUNANHUNEY SnnUs:auA VouuAu lia:uRRUsyuiiornuvesussn soundlndntio
||a:UﬁUﬁmuma‘nmsﬁﬁﬁuanaﬁvmsﬁﬁ voJuUSBNanN:ITeu U 2555 (The Principles of Good
Corporate Governance of Listed Companies 2012) AUIUONNANANAKANNSWES KU
||a:ha‘nmsn°ﬂﬁua||aﬁ9msﬁﬁ dmSuusNInN:zITuud 2560 (Corporate Governance Code
for Listed Companies 2017)
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SYNOPSIS
(@wuunn) 1Q67 2067 3Q67 4Q67 1Q68 2068 3068 QoQ (%)  YoY (%) oM67 9MB8  YoY (%)
selAINNISVIBIAzUSNIS 7,959 8,016 7,393 7,623 8,079 7,283 6,753 -7.3% -8.7% 23,368 22,115 -5.4%
funuVIgIa:usNIs (6,542) (6,615) (6,180) (6,345) (6,660) (5,972) (5,558) -6.9% -10.1%  (19,338) (18,190 -5.9%
rinlsvugiu 1,416 1,401 1,213 1,278 1,419 1,311 1,194 -8.9% -1.5% 4,030 3,925 -2.6%
AlGTeviea:usmis (1,024) (1,099) (1,087) (1,045) (1,046) (1,094) (1,056) -3.5% -2.9% (3,210) (3,196) -0.4%
seli (Fnldane duq 58 74 110 90 52 77 80 4.7% -26.9% 242 209 -18.7%
AoNItuTY (153) (146) (147) (187) (125) (109) (101) -7.8% -31.6% (446) (335) -25.0%
nlsuni 244 193 77 160 245 157 102 -35.1% 32.4% 514 504 -1.9%
rinlsgns 244 193 77 160 245 157 102 -35.1% 32.4% 514 504 -1.9%
EPS 0.08 0.06 0.02 0.05 0.07 0.05 0.03 -35.1% 26.4% 0.16 0.15 -6.3%
Gross Profit Margin (%) 17.8% 17.5% 16.4% 16.8% 17.6% 18.0% 17.7% 17.2% 17.7%
SG&A/Sales (%) 12.9% 13.7% 14.7% 13.7% 12.9% 15.0% 15.6% 13.7% 14.5%
Net Profit Margin (%) 3.1% 2.4% 1.0% 2.1% 3.0% 2.2% 1.5% 2.2% 2.3%
Norm Profit Margin (%) 3.1% 2.4% 1.0% 2.1% 3.0% 2.2% 1.5% 2.2% 2.3%

AN : ENB9IUDT Ua.IIBaWad
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wanisANduIuU 2568-2570 vouy DOHOME

JurilsvamAnu (@uuan) Juns:igRuan @uuan)
a"uqm 318.n. 2567 2568F 2569F 2570F ﬁuqa 318.n. 2567 2568F 2569F 2570F
YOAVIEY 30,991 30,006 31,691 33,713 NS=IARUAAYINNSANITLNIU
Aunuviy (25,683)  (24,785)  (26,145)  (27,813) AlsiouNBRUl 819 824 953 1,055
rilsiugiu 5,308 5,201 5,546 5,900 shonsiasunlasAluns:nuikiuan 651 151 - -
AEIeluNISYIEIa:USKHIS (4,256) (4,201) (4,405) (4,619) AidousiAniiazAnGng NG 996 1,049 1,091 1,151
Mls9nNIsANITUINU 1,385 1,266 1,387 1,527 IWU/an MNAINSSUNISANITLIU (313) 20 (167) (694)
seldiFntsne)du 332 246 246 246 Buq (751) (150) (176) (196)
dounugwanilsvnusEnsou 30 35 40 45 NS:IARUEAINMISHNITWUANS 1,401 1,894 1,702 1,316
AONIDUIY (583) (461) (452) (490) Ns:IARUAAINNISaINU
rilsrournnG 819 824 953 1,055 1WU/an 9NNSaINUS::aU - - - -
nERulA (145) (165) (191) (211) IWU/an MNAUNSWEN10S (1,063) (1,500) (2,000) (2,200)
rlsansnioudouveutiiioRudoutios 674 659 762 844 Buq (19) (99) (103) (118)
douveuyffioriudoutioy 0 - - - NS:IARUAAINNISAINUGNS (1,083)  (1,599)  (2,103) 2,318)
lsans 674 659 762 844 NSEARUAAMNNISTARIRNU
flsun; 674 659 762 844 1WU/an ug (450) (82) 1,000 1,500
EPS 0.2 0.2 0.2 0.2 1WU/an HOEUBUY (25) 27 - -
Norm EPS 0.2 0.2 0.2 0.2 1WU/an NUIA:douRUyaFiu - - - -
1Wu/an msusudougitioriu [0) . - -

nsiAUlvassonVIY (YoY %) -0.7% -3.2% 5.6% 6.4% an 9eduwa (16) (17) (17) (17)
MsIAUlAVEINIISIINNISANTUIIU (YoY% 9.4% -8.6% 9.5% 10.1% NS:IANUAAIINNISTANINUENS (491) 79) 983 1,483
Snsndourinlsiugiu 17.1% 17.4% 17.5% 17.5% Wu/an Huandns (172 222 582 481
dmsndourilsannisAnitiugiu 4.5% 4.2% 4.4% 4.5% NS:IANUERENS 124 346 928 1,409
aurhlsvianustelnsuna @Guuin) JuRa @wuun)

4Q67 1Q68 2Q68 3Q68 ﬁuem 318.A. 2567 2568F 2569F 2570F
YOAVIY 7,623 8,079 7,283 6,753 Nudnna:snenisiiouini 1,689 3,538 4,692 4,692
AUNUVIY (6,345) (6,660) (5,972) (5,558) @ﬂhﬁmsﬁﬂ 1,806 1,976 2,009 2,099
rinlsiugiu 1,278 1,419 1,311 1,194 auAAuinéo 13,197 14,113 14,475 14,475
AlgInelunisve (1,045) (1,046) (1,094) (1,056) aunswe huuﬁuuéu 196 203 211 211
snelidu 90 52 77 80 ARU 01ANS lazgunsni 30,609 29,383 27,991 27,991
doundvwanilsvnNusEnsou 29 31 32 33 AunsweluruuBoudu 15,078 15164 15316 15,316
AonIDusny -137 -125 -109 -101 aunsweisou 62,665 64,377 64,785 64,785
lsnournng 190 304 189 122
NBRUTE (30) (59) (32) (20) 1mdinnsAn 16,670 16,935 17,370 17,370
rilsansraugitioriudoutios 160 245 157 102 nlaunYUBEU3U 492 443 399 399
wilariudoutios 0 0 0 0 nlRonaNIDuASUMKUATS: 1T 3916 3,533 3,663 3,663
rilsans 160 245 157 102 nlauRDneNIDys:u:610 11,918 12,276 10,634 10,634
SWNSWIAY - - - - nlaulunyuBeudu 2187 2150 2,167 2,167
nlsuni 160 245 157 102 rtidusou 35,132 35,337 34,233 34,233
goaV1Y (YoY%) 2.6% 10.2% -8.5% -8.7% NUISYNENS:IE0 3,230 3,383 3,383 3,383
AISVUSiU (YoY %) 11.3% 14.7% -7.4% -1.5% douinuyaniu 5,566 5,566 5,566 5,566
AISINNISANTUIU (YOY %) 30.9% 7.6% -34.7% -7.1% fnlsa:au 4,627 5,268 6,014 6,841
dnsdounnisiu douvoaiioriu 12,826 13,622 14,367 15,194
dugn 318.n. 2567 2568F 2569F 2570F sounGauna:douvouitiofu 33566 34,343 36,284 38,849
dnsrdoudniwngod (1IN7) 0.9 1.0 0.9 0.9
dnsrdourunuKyuISo (i) 0.1 0.1 0.2 0.2 auuAgauTunisrizus:uirunis
SRSAOUNLUBEUANHTINSAN(IN) 213 18.8 20.1 21.0 Augn 31 5.0, 2567  2568F  2569F 2570F
dnsndouruBuuduAdIkde (i) 2.0 2.0 2.1 2.1 s1elavigna:usnis (@uun)
5mswéouhu‘umumhﬁmsm (If) 7.3 7.7 7.9 7.9 - gOAVILAUA 30,635 29,579 31,199 33,148
Hﬁéuvioqu (If) 1.6 15 15 1.6 - s1eliANUSNNS 356 427 491 565
riauRDneniDuanssodoutitioriuir) 1.6 15 1.4 1.4 FuouANIVUATHEY (1K) 24 26 28 30
wanaUINUYINAUNSWeaZe 2.0% 1.9% 2.2% 2.2% SSSG (%) (5.3) (5.0) 1.0 2.0
wamauINuINGHarude 5.4% 5.0% 5.4% 5.7%
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