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n1ls 3Q67 dulnlsis:Auiuso @ 12 wornau 2567

4 N
ADVICE Tirinlsans 3Q67 A 62 a1uunn (+2% QoQ, +21% YoY) Inurnlsh
A QoQ  IWSEIAISIKUUINSOAVISRZIVULINWONY:BAIBINSTIANIS ADVICE

TURU (U1SIU) Aknay souATEEVIBIR:USSAZIVUTRA dourilshlisy

YoY ws1selngonvigvunnsedny UoNAUGUISIUREIVU Outperform

finls 9M67 Tanaou 72% voumaANIstud 2567 rntkisngandus:uanunis shmUegiu (UIN) 6.85
rlsU 2567-68 1oR 250 (+47% YoY) Nla: 329 auuin (+32% YoY) 1o swidrune (un) 8.70
muIL InUSUlUTss A Idruteld 2568 A 8.70 UN (AIN1SDY PER 16.4 Upside (%) -~

IN1) AYANIU:UN “Outperform” Iws: 1) S:8:aUDUd0UININANLS 3Q67 A Dividend yield (%) 43

90NUNA lla: 2) STAHUBOVIER PER U 2568 $19 13 1IN QNN91 COM7 By

AN:=DNISAINAINON InBaviun PER J 2568 Ns10 21 1NN PR AT

) = 2n A 5 EPS (un) ASPS  1AA C % diff
UszuarunissolavarArynenisiiu P8 (uon SPE 1A Gons % dif
2 2568F 0.53 049 8%
augn 319.0. 2565 2566 2567F 2568F 2569F ALN: IAA consensus, a1EN1UGE Ua. 19158 Wad
8AAU1E (A1ULN) 14,388 13,519 15,012 17,184 19,797
) - . ESG RATING
mlegvd (@) 206 170 250 329 393 SET ESG Ratings .
CG Score n/a
EPS (1) 0.46 0.38 0.40 0.53 0.63 Anti-corruption Aikun1s5usas -
DPS (1) 0.64 0.07 0.30 037 0.44 A7 SET
PER(L‘V]"]) NA NA 171 13.0 10.9
Dividend Yield (%) NA NA 4.3% 5.4% 6.4%
PBV (17in) NA NA 3.4 3.0 28 \ y
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OUTPERFORM: NsfURUNIIAS1:AWNSUNTRI8IonaounaWuUgUIadiiuoNSIAMHUUSENARNNSIAS1:HTonaRe:asWwaneuIinuAsU:AN 1038 Vel SECTOR HéowsuU: SET INDEX
NEUTRAL: nsruRtN3IAS1-HWeNStUUedeionaounawuguiasiiuonsinnuusBnAinnisainsHilonane:asuanoulinuRweniuATiadgvos SECTOR réowaqAu SET INDEX

UNDERPERFORM: NsruAingIAs1:0 ANStUNUeeionaounawugiuiasliuonsinruusBnAiinsainsHilonane:asuanouinuRiiuAioasved SECTOR Kéalignan SET INDEX
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nls 3Q67 Inlany QoQ na: Yoy
ADVICE Un1lsansvon 3Q67 A 62 a1UUIN (+2% QoQ, +21% YoY) Ing
Us:lﬁuéwﬁmﬁ'ua‘ﬂﬁuﬁﬂs QoQ Ws=SIAVISIA:USNISIWY 3.7 Wuaiu

NOISINIA HOHY3IS3H Ad

UTN (+10% QoQ) 9nNTsiIAUTIAVevaAVBTUuNNBaINTY NUdTU 3Q67
USENIAIJNETVT “Advice iStore” 2 IKJISN NWARSIIA:S:80d IWOIIMUIY
Aunvay Apple BusUIARTATULTUUINWONY:BAIBUAVENSIUISIUNANAY
IENU2YTIN 9.2% TUlnsUNENaU 130 9.1% lazAnls918lunisvigia:
USHISAIWIVU 8% QoQ 2MNNNSTZUNISAaIngdvu NS=AUUonVg

IasKINIREU YoY rlsiugon 3Q67 Alnlansd 1ITuiwsn:

1) s191A9INNISVEIa:USAISAIAUIAT U 5% YoY 91nNn¥adn1d Ing
godnwNisAUan guidusaunananidsieln 2.4 wuaiuun (+3%
YoY) 9nnIsinulnvovgonviaaviiny (Same Store Sales Growth-
SSSG) la:geav1gNENATHURIDAINY dousaunuAaudseln 1.3
WUAUUIN (+7% YoY) Iws1:n1svgaviniwsulsdguiwuvu dmsu
$191nNNSTHUSNMSEOUAUAN 1IA:USNISINANANDIANS IUENTULIN
Un (38 aUu1N) INDSMSINSIAUINEIT 30% YoY

2) dnsrlsTUAU (U1SIU) AGIVU 8.8% Tuson 2Q66 10U 9.1% IWs1:Hu
TRSUAOUARNISAIUINVUAUUSNCUETSD

waus:nounissielnsund

(R1u19) 1066 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 QoQ% YoY%  9M66 9M67 YoY%
aelle 3,455 3,295 3,586 3,182 3,567 3,405 3,748 10.1 45 10,336 10,721 3.7%
-Anlan 2176 2089 2328 2133 2407 2,185 2399 9.8 3.0 6,593 6,991 6.0%
-Ande 1251 1,178 1229 1,021 1,132 1,185 1,311 10.7 6.7 3,658 3,627 -0.8%
-ANLENIg 28 29 29 28 28 36 38 5.3 29.5 86 103 19.0%
FuuINg (3163) (3,020) (3,272) (2,882) (3233) (3,091) (3407)  10.2 4.1 (9,455)  (9,731) 2.9%
finlsdusu 292 275 315 300 334 315 341 8.3 8.3 882 990 12.3%
A ldane lunsaneuazidms (229)  (222)  (247)  (251)  (266)  (237)  (262)  10.8 6.0 (698) (765) 9.5%
lsanmastiunu 63 53 67 49 69 78 78 0.6 16.6 183 225 22.8%
ﬂﬂiﬁ”(ﬁﬂ%f»n‘m)ﬁ'uq 4 2 1 2 1 2 1 (52.9)  (43.8) 7 4 -48.1%
flsin® 47 38 51 34 56 61 62 1.5 21.4 137 180 31.8%
flsgnd 47 38 51 34 56 61 (100.0)  (100.0) 137 118 -13.7%
énanrinladus 84%  84%  88%  94%  94%  92%  91% 8.5% 9.2%
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AnrnlsTavugeawalu 4Q67

NOISINIA HOHVY3IS3IH A9

wreddsuesouoluumlsiu 4Q67 ue:inunungyawWAvedd Ia=e:lnln
YoY Ing0JasunanAIn9:IvIuINS:NUET

finlsans JedenAne-twarionils 4Q67

- Tfwauonvnnania Itesentulnsinan | -o19dANEIneTunsvieia:-ushisgavu

4Q67F +QoQ +YoY N , 1A,
4 vounnu 1du High season NWusInANTS | 91nn1siEuunismanniviuiu

JuingBoauAiia:usNsaINININSUNEBU
sounuNMsvigguUnsal IT azaUnsniiotio
Vou Advice oY

- Aau8on U19:AT U KAINIASTION “IIU
10,000 UTN” TneTUFAAENUATEIIU Als
Uane n.g. 67 $unnv:duasioidosuniu
BOURAU F.A. B7 AOY

- JusInARDNsgoaur IT UugouRlndn
g9s:U1R (¥ouU 2563 — 2565) UN9:1IsouU
nsiasuaUnsniiinuvodiAuIED IWoIWU
Us:ansnawnnsidonu

- MAlAUs:TosgaNNISoOKLNY “Tolwu
16” ogwiRUInsuraIdulnsunalisn KadISU
9WIKUNeUane n.g. 67 RWUUa

~ ANAYOAVIYISIFIVU 9NNSITAENTHU
Ino1aw1:N1SVIgaUAVOd Apple WU
Advice iStore 9NIAUAIBUITA 2 KIS Tu
3Q67 10U 8 1KJ Tu 4Q67

- dMSWISTU U9:vIUgIV Ul QoQ Iny
AMUNR:IRdouannIsANIWY muUSuncu
N1sdu8ovodusSINA AA:INUTUTUEIY

high season
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AYUS:zU1tuNIsnals nazAvAu=U “Outperform”

fnlsgon 9MB7 REDNUEAAEIU 72% INANARSIAISAZAVUIL 4Q67 FuAd
Uszunrunisnnlsd 2567 — 2568 Tomuiaui 250 a1uuin (+47% YoY)ia:
329 a1UUIN (+32% YoY) muaiau InUsuluissiAidanuned 2568 A
8.70 UN (AYN1S3Y PER 16.4 In) IngistAgAniu=UN “Outperform” dnsu
ADVICE 1tiodo1n

1) szg=audUasuuonanals 3Q67 Reanuia IlAny QoQ 1a: Yoy Iia:
Alslus:o:0n1JTu 4Q67 dunania Fu9:300TnN1wsounilsnad 2567
nauuiEulnlalsy 9ngurlsicntudnou

2) MraN1IsU 2568 GulniNsun 32% YoY 9NIsInyuvaiASYINvIa:-N1ay
FoNAN9:=AVU UINAUNISAUSBNTIWU=SNVE8aN Ingraw:Tusuiuy
Advice iStore IWUBNS19 27 Iing souIdu 35 IIKg

3) stAHUUUUBOVIuR0Y PER U 2568 AS10 13 IN1 Bu8dmInanqu
WIUsERWNE3FuANUNGIBoVIuRS19 22 1NN 1a:RN91 COM7 Arinssiv

AANEAU TuBoviunou PER T 2568 NS0 21 1IN IK1IS1IATANISUNISIFUTR
vounnlsd 2568 IWen 11% $Jm1no1 ADVICE
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wanisAduviusielnsuia

NOISINIA HOHVY3IS3IH A9

(@111N) 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 QoQ (%)  YoY (%) 9M66 9M67 YoY (%)
snelaannmsaneuazLzng 3,455 3,295 3,586 3,182 3,567 3,405 3,748 10.1% 4.5% 10,336 10,721 4%
FUNUINEUAZLENT (3,163) (3,020) (3272) (2,882) (3,233) (3,091) (3,407) 10.2% 4.1% (9,455) (9,731) 3%
i ladusig 292 275 315 300 334 315 341 8.3% 8.3% 882 990 12%
Anldan e uaziFng (229) (222) (247) (251) (266) (237) (262) 10.8% 6.0% (698) (765) 10%
maiﬁ‘éuq 4 2 1 2 1 2 1 -52.9% -43.8% 7 4 -48%
flsdni 47 38 51 34 56 61 62 1.5% 21.4% 137 180 32%
flsgnd 47 38 51 34 56 61 62 1.5% 21.4% 137 180 32%
F1RNINLAL - - - - - - - NM NM - - NM
EPS 0.10 0.08 0.11 0.07 0.09 0.10 0.10 15% -11.9% 0.30 0.29 4%
Gross Profit Margin (%) 8.4% 8.4% 8.8% 9.4% 9.4% 9.2% 9.1% 8.5% 9.2%

SG&ASales (%) 6.6% 6.7% 6.9% 7.9% 7.4% 7.0% 7.0% 6.8% 71%
Net Profit Margin (%) 1.4% 1.2% 1.4% 1.1% 1.6% 1.8% 1.7% 1.3% 1.7%
Norm Profit Margin (%) 1.4% 1.2% 1.4% 1.1% 1.6% 1.8% 1.7% 1.3% 1.7%
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Us:zuarunaswanasaitiudaud 2567-2569 vou ADVICE

wurinlsvaanu (dauuan)

NOISINIA HOHY3IS3H Ad

iuqn 31 8.A. 2566 2567F 2568F 2569F
gamnuel 13,519 15,012 17,184 19,797
S uue (12,337) (13,679) (15,642) (18,001)
i ladusu 1,181 1,333 1,543 1,796
AR e lun T8 uaTLETUN g (949) (1,028) (1,151) (1,326)
rfnlsannnigantnen 232 305 391 469

dauuiisnanilaannisdingan - - - -

el (Al )AL 10 22 25 25
manideane (26) (15) (5) (3)
i lsdeaudinans 216 312 412 491
MEBR[RUlS (46) (62) (82) (98)
flsgyaneudlswresdiedudswiag 170 250 329 393

auresgiedudiwiag - - - -

flsgns 170 250 329 393
i lsin® 170 250 329 393
EPS 0.76 0.81 1.06 1.27
Norm EPS 0.76 0.81 1.06 1.27
nsRulnuasaanue (YoY %) -6.0% 11.0% 14.5% 15.2%
nsALlnaeanilesainnisenitiuanu (YoYe -12.4% 31.1% 28.5% 19.9%
Smanadauriiladusu 8.7% 8.9% 9.0% 9.1%
dmgdauni’leainnigenfineu 1.7% 2.0% 2.3% 2.4%

wurinlsvaanusaslnsuia (dauuin)

4Q66 1Q67 2Q67 3Q67
eBAUNE 3,182 3,567 3,405 3,748
FIY LU El (2,882) (3.233) (3,091) (3,407)
51 la i 300 334 315 341
AN ldanelunasane (251) (266) (237) (262)
seldEun 2 1 2 1
doauntivnanileanniusdngan - - - -
i lsneauwinang 45 66 76 77
A ERuls “12) (10) (14) 15)
flsgynadengtedudiwing 34 56 61 62
Jiavuaiuian - - - -
flagnd 34 56 61 62
FILNITWLAL - - - -
i lsini 34 56 61 62
eanuel (YoY %) 1.7% 3.3% 3.4% 4.5%
i1 lsduiu (Yo %) -2.9% 14.6% 14.3% 8.3%
rflsgns (YoY %) -47.6% 19.7% 60.8% 21.4%
Smsndoun1unisiiu
E‘fuqn 31 s.A. 2566 2567F 2568F 2569F
ARTVIRAIURNTNWARDY (L¥iN) 0.8 1.3 1.4 1.4
ARTNAIURUNUUULTI (WiN) 0.2 0.4 0.4 0.4
ﬁmmm’quwgwﬁﬁuqrwuﬁﬂﬁa‘ﬁ”ﬁ(wh) 48.5 52.4 53.4 53.5
BFRTNRIUNHUB D URUATALUAD (LiN) 9.5 9.5 9.7 9.7
@“Lw’]dquwuuﬁﬂuﬁ'ﬁuﬁn'ﬁé”] (win) 7.4 8.2 9.3 9.7
uﬁz‘ﬁuw{awu ¥in) 7.5 1.5 1.4 1.4
wiiAuntnendugvseda ugddeiuvin) 14 Netcash Netcash Netcash
NARBLLNUANNAUNINEaA 6.5% 8.6% 10.1% 11.1%
nameLuuanndieduads 54.8% 31.5% 24.6% 26.6%
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Uszuatunaswanasanitiugnud 2567-2569 vou ADVICE (519)

Juns

aRudan (§1uu1n)

ﬁus,m 31 8.A. 2566 2587F 2568F 2569F

NOISINIA HOHVY3IS3IH A9

NSTUARUANAINNITANLTUNU

f'lsgns 170 250 329 393
snunisasuulasilinssnuRtuan 23 85 94 103
ANABNINANLATAN AR UL E 125 48 50 53

rfinls/anevuann Fx AldlaTuy

WAs/AR AMNAANTTINNT6N TN (86) (276) (275) (150)
NFEUARUAAANNNITAILTUIN UGN 277 169 281 497
NFZURRIUNAIINNITAINU

\R/an @ﬁnnﬁi@qnu?:ﬂzé’u - 2) () @)
WRawan an@duninenang (42) (30) (30) (30)
B 55 (101) (101 (10m)
NFZUARUAAINNNTAIVUFNS 13 (133) (133) (133)

NTLAIUAAANNNITAAUILIU

WAN/an [ (110) (378) (26) 13)
\Ra/an uﬁau%;uj (20) 765 - -
WR/an Nuuazdauiiuga AL - 85 - -

Ws/an N1sdfudaug e - - - R

an ansfuua (183) (136) (198) (249)
NTZUARIUNAINNNITIAUNIUGNT (313) 336 (224) (262)
WAa/an Ruangns (23) 372 (76) 102
NIZURIUAAGNS 100 472 396 498

Juma (8auunn)

ﬁuqn 31 s.A. 2566 2567F 2568F 2569F

LEU‘ZQWLL‘N&T"IEH’W"ITL%EIULW"] 100 472 396 498
anuiinnada 273 300 344 396
AuAPLURD 1,367 1,501 1,718 1,980
AuniweiguiE auau o o o o
FAipuenans uazguneal 454 437 417 396
AuniwellaivyuFdeuau 450 465 471 469
RAunswesan 2,643 3,175 3,346 3,738
W uiinnedn 1,704 1,651 1,718 1,980
AL LA uEY 21 22 22 23
viinsinenidomruiiwuadisz 1 1 432 77 58 53
Vﬁauﬂlﬁﬂﬂn L‘ﬁyﬂﬁ‘;‘iﬂxﬂ’]') 98 75 67 60
uﬁ%ul;.iuuuLﬁﬂu%u 78 77 75 73
wiiRusan 2,333 1,901 1,941 2,190
NUBENTITzULAD 225 310 310 310
Aruiuyar1iu o 765 765 765
f'lsazan 98 211 342 486
druaasgiaiu 311 1,274 1,405 1,549
souniAuuazdIua sdiniu 2,643 3,175 3,346 3,738

avuagaulunisniads:uarunis

E‘I'ua_n 31 s.A. 2566 2567F 2568F 2569F
HAAUNELATLITNIT (R1ULNN) 13,519 15,012 17,184 19,797
—anelansaeinae 0 9,554 11,296 13,362
“anglanesdng o 702 983 1,377
R LGN 4,679 4,632 4,771 4,914
-9neldrnLEnag 115 124 134 145
Smanrinladudu 8.7% 8.9% 9.0% 9.1%
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