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completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL.SEC Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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KEY INVESTMENT HIGHLIGHTS

Q  On the path of capturing market opportunities from 2023E-25E, and going forwards
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Fig 1: MOSHTI’s revenue contribution by store type, 2019-2024E Fig 2: MOSHTI's gross profit contribution by store type, 2019-2024E
Retail sales . Discounted retail sales The ok station Retail sales . Discounted retail sales . The ok station
2,000 54.6%  54.4% 55.9% 54.8% 55.8% 56.0% 60%
427% ...... e o
37 0% 403% oo, 402% l
1,500 40%
1,000 20%
g 89% 88% g ]
86% 86% 84% 5 - 200%  20.0%
] r—
500 0%
2019 2020 2021 2022 2023E 2024E 2019 2020 2021 2022 2023E 2024E
Source: Company, DAOL Source: Company, DAOL

O @1dananis OST usas1umdalAsaligunigladas1um1 The OK Station Wadui 5 .. 2023 16

. 4 I v me = Lo e J4 .
31eUse SET Liﬂ\imsmsn@n@mmummmemmumﬂlmmw Alawa awrdu annn (OST) anyanaiiaadas
mmmmuiﬂuﬁmmﬂumeu mmswmﬁquﬂﬂm 38.9 A1ULN (Lﬂumslmﬂmnmnumm 3 Dequdi 34.9
#uuw) Taelud 2022 OST uswa1msquw 150 &1ut9 uaxdl Net profit margin Alszanns 3-5%
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completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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Fig 3: The OK station Fig 4: The OK station

Source: Company, DAOL Source: Company, DAOL

Q Keeping gross margin high are the key to be market leader
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Fig 5: MOSHI's consolidated revenues vs. gross margin, 2019-2024E  Fig 6: MOSHI’s consolidated net profits vs. net margin, 2019-2024E
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completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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O Being leading lifestyle retail company in Thai market with deep understandings in customers’ need
and being very adaptive strengths
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Fig 7: Seasonal products, Back to school
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Fig 8: Seasonal products, Summer Fig 9: Seasonal products, Summer
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To see a further strong recovery and potential growth ahead
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Fig 10: 2018-24E net profits and growth

Fig 11: 2019-25E store expansion and growth
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VALUATION
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Fig 12: Peer comparison
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Fig 13: Commerce Sector Forward PER band Fig 14: Commerce Sector Forward PBV band
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Fig 15: MOSHI’s business expansion timeline
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Fig 17: MOSHI’s retail store Fig 18: MOSHI’s retail store
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Quarterly income statement Forward PER band

(Bt mn) 1Q22 2Q22 3Q22 4Q22 1Q23

Sales 363 428 458 641 563 ®

Cost of sales (179) (207) (225) (289) (259)

Gross profit 184 221 234 352 304 429 250
SG&A (144) (146) (168) (197) (190)

EBITDA (28) 8 ®) 85 8 40.0 r“( fw +15D
Finance costs (6) (5) (7) 8) (10) 37 | g
Core profi 29 59 47 119 86 343 I W I, .

Net profit 29 59 47 119 86
314 -258D
EPS 0.10 0.20 0.16 0.40 0.29
Gross margin 50.6% 51.7% 51.0% 54.9% 54.1% 285 T
EBITDA margin -1.7% 1.9% -1.3% 13.3% 8.5% Dec-22 Jan-73 Eebh-23 Mar23 Apr-23 May-23
Net profit margin 8.0% 13.7% 10.3% 18.5% 15.2%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 121 238 756 1,031 1,453 Sales 1,363 1,256 1,890 2,680 3,386
Accounts receivable 26 9 9 13 17 Cost of sales (640) (578) (899) (1,273) (1,601)
Inventories 261 259 404 572 723 Gross profit 723 677 991 1,407 1,786
Other current assets 1 2 52 74 94 SG&A (579) (495) (654) (919) (1,162)
Total cur. assets 408 508 1,221 1,691 2,287 EBITDA 390 477 637 775 812
Investments 0 7 6 6 6 Depre. & amortization (238) (285) (288) (271) (167)
Fixed assets 824 751 706 435 268 Equity income 0 0 0 0 0
Other assets 801 727 868 1,230 1,554 Other income 8 9 12 17 21
Total assets 2,034 1,993 2,801 3,363 4,116 EBIT 152 192 349 504 645
Short-term loans 130 169 0 0 0 Finance costs (20) (25) 27) (26) (31)
Accounts payable 187 166 224 318 401 Income taxes (31) (35) (69) (102) (131)
Current maturities 198 162 167 0 0 Net profit before MI 101 131 253 376 483
Other current liabilities 26 35 137 194 245 Minority interest 0 0 0 0 0
Total cur. liabilities 541 532 527 511 646 Core profit 101 131 253 376 483
Long-term debt 614 452 610 865 1,093 Extraordinary items 0 0 0 0 0
Other LT liabilities 56 55 54 76 96 Net profit 101 131 253 376 483
Total LT liabilities 670 507 664 941 1,189
Registered capital 225 225 300 300 300 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 225 225 300 300 300 Growth YoY
Share premium 0 0 1,178 1,178 1,178 Revenue -19.8% -7.9% 50.5% 41.8% 26.4%
Retained eamings 597 729 132 432 803 EBITDA -50.1% 22.2% 33.5% 21.7% 4.8%
Others 0 0 0 0 0 Net profit -67.5% 29.8% 92.9% 48.5% 28.5%
Minority interests 0 0 0 0 0 Core profit -67.5% 29.8% 92.9% 48.5% 28.5%
Shares’ equity 822 954 1,610 1,911 2,281 Profitability ratio
Gross profit margin 53.1% 53.9% 52.4% 52.5% 52.7%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 7.4% 10.5% 13.4% 14.0% 14.3%
Net profit 101 131 253 376 483 Net profit margin 7.4% 10.5% 13.4% 14.0% 14.3%
Depreciation (238) (285) (288) (271) (167) ROA 5.0% 6.6% 9.0% 1.2% 1M1.7%
Chg in working capital (707) 79 (178) (384) (344) ROE 12.3% 13.8% 15.7% 19.7% 21.2%
Others Stability
CF from operations (845) (75) 364 264 307 D/E (x) 1.47 1.09 0.74 0.76 0.80
Capital expenditure (309) 358 (243) 0 0 Net D/E (x) 1.00 0.57 0.01 (0.09) (0.16)
Others 90 (7) 0 0 0 Interest coverage ratio 19.98 18.76 23.90 29.68 26.08
CF from investing (219) 351 (243) 0 0 Current ratio (x) 0.75 0.95 2.32 3.31 3.54
Free cash flow (1,169) 263 100 243 282 Quick ratio (x) 0.27 0.47 1.55 2.19 2.42
Net borrowings 943 (159) (7) 88 228 Per share (Bt)
Equity capital raised 75 0 1,253 0 0 Reported EPS 0.45 0.58 0.84 1.25 1.61
Dividends paid 1 0 (39) (76) (113) Core EPS 0.45 0.58 0.84 1.25 1.61
Others 0) 0 0 0 0 Book value 3.65 4.24 5.37 6.37 7.60
CF from financing 1,018 (159) 1,207 12 115 Dividend 0.13 0.18 0.25 0.38 0.48
Net change in cash (46) 117 1,328 276 422 Valuation (x)
PER 97.34 74.99 51.84 34.90 2717
Core PER 97.34 74.99 51.84 34.90 2717
P/BV 11.97 10.32 8.15 6.87 5.75
EV/EBITDA 0.00 0.00 0.00 0.00 0.00
Dividend yield 0.3% 0.4% 0.6% 0.9% 1.1%

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 9
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Corporate governance report of Thai listed companies 2022

CG rating by the Thal Institute of Directors Assoclation (Thai I0D)

Score Symbol Description ANUKLNY
90-100 AALAAA Excellent Fian
80-89 AAAA Very Good Fun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

aunAuEduiasuaniIounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: Jounianiiit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunatanannsw e
IKaUs:INATNg la=nanarannswe 15U 1o To (“USBNAN:ITuU") IDAILEFoaNsISIU: Ia:iduvoyanyainunoluanusnivnduls wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNrannswe ale (Us:InATNg) $1An (Unsu) DTTudundosusedtivnounsUtioUIa:0NFoIvaIWadsoaINan

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o99nNs1IMUUU MNd1 Yarmudeduiiugnu Insmandawaneulnuius 10% (IsouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1touansIAdeqUU gandn yarenudedeugnu (Isouiduduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAIUIADIVaINaARImUTU ndoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. Itis not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 10
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsIuUL ESG @rSURURIST Cover ag) dmnsunaninturiunisus:=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 éinu el
O msdanisfnudanondou (Environment) KUty NsRUSENDUlBUsIa-Ns:=UdUNSHUTUSIANSIHOIANNSAIoNSD DLW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUSENINUSENUUY Dandousnulfngiwans:nusiodaondouinilns

O nsdAMSsEUdAU (Social) NsAUSBNTUTBUNIMSUSINsNEWaNsUAAaasuidusssula:InIfsy Tnisaiasuna:weauun
wunJduagweaitadia:untuniw soufivaduayuamiRinisufuasonswnuagwikuizay ia:1d alonalfyusu AusSEnAY
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ ANTUULENIUSITE T1UNNNISUSKASADUIEIAGAIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.

D|scla|mer ‘LIW}Lﬂi"]“’WQU‘LI‘L‘L’QﬂW’T’lIuIﬂEI‘LITH‘WMﬂﬂ‘WTWEI anla ‘]Jﬁ“”mﬂ‘l“ﬂil ""!’]ﬂﬂ (‘N‘M’]‘Hu) N’)[ﬂﬂﬂi’“’ﬂ\iﬁL‘W’ﬂu’]Lﬂu’ﬂLL@“’LN?JLL‘Wi“LIW]Lﬂi‘?“’ﬁ‘lﬂLﬂu‘H’ﬂNﬂﬂi“ﬂ’ﬂUﬂ’Wiﬁlﬂﬂul’ﬂ“ﬂ’ﬂ\iuﬂ@\?V]HV]QIﬂ {naanyin
muuuwuﬁmmm%mwimLﬂmwmamﬁﬁm‘nu@umﬂnﬂim LA Lﬂmuwm‘mmmemum'adnuﬂwn'am@mwaﬂmwaLLmamq‘lm muu Uanuanning ala ‘]Ji‘wlmﬁi‘ﬂil ’Q']ﬂﬂ (NUN) A azlisufinTeuse
mwmwmlm WLﬂWlIu"ﬂﬂﬂ’]ﬂ‘]]‘Lm’ALﬁi"\VWQ‘UU‘LW]\W]'NEINLLQUV]'N@@N Lmunﬂ'luuﬂmwu‘l‘nmawu@wmsmmmmm@m aumimmmu‘l@m‘wu
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