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Moshi Moshi Retail Corporation
Bloomberg SET Exchange Sector

MOSHI TB MOSHI SET Commerce

fglanaiulplaanteas

12mth price target (THB) 60.00
Current price (19/10/2023) 53.75
Upside/Downside 11.6%
CG rating na.
ESG rating n.a.
Thai CAC n.a.
Share summary
Issue shares : (m shrs) 330
Market capitalization: (THB bn) 17.7
(USDbn) 0.5
Avg. Daily Turnover: (THBm) 83
(USDm) 2
Foreign Limit/Actual (%) 49/8
Free Float: (%) a7
NVDR: (%) 2

Share price / rel. to SET

-8-MOSHI
90

70

Source: Bloomberg Finance LP

SET Rebased

Performance (%) im 3m 12m
MOSHI -4.0 -1.4 na.
SET -6.6 -7.4 -10.4
Major Shareholders %
Boonsongkorh family 57.20
MISS Monthana Asavametha 9.20
Winnfield Capital Overseas 5.00

Source: SET
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‘ Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 1,256 1,890 2,454 3,072 3,791
EBITDA (THBm) 467 621 736 885 1,027
Net profit (THBm) 131 253 342 468 590
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 0.44 0.84 1.14 1.56 1.97
EPS (% YoY) 29.8 92.9 35.0 37.0 25.9
EPS vs Cons (%) nm nm nm nm nm

PER (X) na. 42.3 47.2 34.4 27.4
Yield (%) 0.0 0.3 0.8 1.2 1.5
P/BV (X) na. 6.7 8.6 7.4 6.3
EV/EBITDA (X) na. 16.0 20.4 16.6 13.9
ROE (%) 14.8 19.7 19.6 23.2 24.9

Source: Company data, TISCO estimates
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Figure 1. marnls 3q gawiiulnd Yoy uazanasiieaiiniias Qoq sndadesugania

Bt,m 3Q23F 3Q22 %YoY 2Q23 % QoQ 9M23F 9M22 %YoY
Total Revenue 588 460 28.0 596 (1.3) 1,750 1,253 39.6
Gross Profit 310 234 32.7 306 13 921 639 44.1
SG&A 199 168 18.0 196 1.5 585 457 27.8
EBIT 114 67 69.6 114 (0.7) 344 186 85.3
EBITDA 191 139 37.2 192 (0.4) 567 395 43.6
Interest expenses 13 7 95.9 12 8.1 36 18 95.3
Net Profit before Tax 100 60 66.7 102 (1.8) 308 167 84.3
Income tax expenses 22 15 48.5 23 (1.8) 68 38 79.6
Net profit (loss) before extraitems 78 45 72.7 79 (1.8) 241 130 85.6
Other gain 0 2 n.a. 3 n.a. 6 5 n.a.
Net profit 78 a7 66.0 83 (5.8) 247 135 83.2
EPS (Bt) 0.26 0.16 66.0 0.28 (5.8) 0.82 0.45 83.2
Gross Margin (%) 52.9 51.0 51.7 52.6 51.0

EBITDA Margin (%) 32.6 30.4 32.4 324 31.5

Operating Margin (%) 19.4 14.6 19.3 19.7 14.8

Net Profit Margin (%) 13.3 10.3 14.0 14.1 10.7

SG&Aexpenses to sales ratio (%) 33.9 36.7 33.1 33.4 36.5

Source: MOSHI, TISCO estimates
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