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Moshi Moshi Retail Corporation
Bloomberg SET Exchange Sector

MOSHI TB MOSHI SET Commerce

ATANTLS 2Q 1A YoY 910 SSSG WISLLATI

12mth price target (THB) 60.00
Current price (16/07/2025) 42.00
Upside/Downside 43%
CG rating 5
ESG rating n.a.
Thai CAC n.a.
Share summary
Issue shares : (m shrs) 330
Market capitalization: (THB bn) 13.9
(USDbn) 0.4
Avg. Daily Turnover: (THBm) 25
(Usbm) 0
Foreign Limit/Actual (%) 49/3
Free Float: (%) 24
NVDR: (%) 3

Share price / rel. to SET

-@-MOSHI

Source: Bloomberg Finance LP

SET Rebased

Performance (%) im 3m 12m
MOSHI 1.2 7.7 -8.7
SET 3.9 1.6 -12.4
Major Shareholders %
Miss Monthana Asavametha 14.20
Mr. Sa-nga Boonsongkor 9.60
Mr. Somchai Boonsongkorh 9.60

Source: SET
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 2,530 3,111 3,605 4,085 4,535
EBITDA (THBm) 845 1,060 1,195 1,332 1,457
Net profit (THBm) 408 521 582 674 759
EPS (THB) 1.24 1.58 1.76 2.04 2.30
EPS (% YoY) 243.5 27.5 11.7 16.0 12.5
PER (X) 40.0 30.7 23.8 20.5 18.3
Yield (%) 1.4 1.9 2.1 2.4 2.7
P/BV (X) 6.9 6.0 5.3 4.6 4.0
EV/EBITDA (X) 17.8 13.5 9.9 8.5 7.5
ROE (%) 49.8 34.5 38.6 44.7 50.3

Source: Company data, TISCO estimates
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Figure 1. mannls 2025F taulad Yoy ansanziefidulnuazsnsauniindy

Bt,m 2Q25F 2Q24 %YoY 1Q25 % QoQ 6M25F 6M24 %YoY 2025F 2024 YoY
Sales revenue 812 637 27.5 839 (3.3) 1,650 1,328 243 3,605 3,111 15.9

Costofsale 368 299 233 375 (1.7) 743 611 21.6 1,669 1,447 15.3

Gross Profit 443 338 31.2 464 (4.5) 907 717 26.5 1,937 1,664 16.4

Non Core Income 4 4 (9.9) 4 (8.1) 8 8 (0.5) 20 17 17.7

SG&A 279 229 21.8 260 7.1 539 445 21.0 1,132 975 16.0

EBIT 169 114 48.5 208 (19.1) 377 280 34.6 825 705 16.9

EBITDA 264 198 33.1 301 (12.5) 565 446 26.6 1,195 1,060 12.8

Interest expenses 21 18 16.9 21 (1.0) 42 36 17.5 93 75 233

Net Profit before Tax 148 96 54.4 187 (21.2) 335 244 371 732 630 16.2

Income tax expenses 31 21 48.6 39 (21.2) 69 41 68.5 150 134 121

Net profit (loss) before extraitems 117 75 56.0 148 (21.2) 265 203 30.7 582 496 17.3

Other gain 6 6 (3.5) 8 (21.1) 14 12 12.8 0 25 (100.0)
Net profit 123 81 51.4 156 (21.2) 279 215 29.7 582 521 11.7

EPS (Bt) 0.37 0.25 51.4 0.47 (21.2) 0.85 0.65 29.7 1.76 1.58 11.7

Gross Margin (%) 54.6 53.1 55.3 55.0 54.0 53.7 53.5

EBITDA Margin (%) 32.5 31.1 35.9 34.2 33.6 33.2 341

Operating Margin (%) 20.8 17.8 24.8 22.8 21.1 22.9 22.7

Net Profit Margin (%) 15.2 12.8 18.6 16.9 16.2 16.1 16.7

SG&A expenses to sales ratio (%) 34.3 35.9 31.0 32.6 33.5 31.4 31.4

Source: TISCO estimates
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