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United Arrows, Gordon Ramsey mezmﬁymﬂvlma Al 4 ngugsianan Toun i) Wisnsdduazdnamiredudlaialae
nelAuusUs Pandora Waz Cath K|dston ii) LLW‘nu‘]Ji‘”ﬂ‘ﬂ‘]_lmﬂ Marimekko, GANNI, Umted Arrows iii) Lﬂum’]“ﬂmtmmmﬂﬂu HARNN N
Fas ey lsiEng AudUenuas, aRuLAT IAiaven Lav1En1saLi iv) §3na F&B mmnwmuﬂumummﬂmw Gordon Ramsey
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Fig.1: Revenue Breakdown By Industry Fig.2: Revenue Breakdown By Brand
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Fig.3: Revenue Breakdown By Channel Fig.4: Gross Margin By Brand
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Fig.5: Number Of Branches Fig.6: Ticket Size By Brand

Ticket Size By Brand THB
Number Of Branches 2020 2021 2022 2023 Mean 4,675
Pandora 37 39 43 46 Pandora 6,000
Marimekko 10 11 13 16 Marimekko 5, 600
Cath Kidston 44 a4 41 40 Cath Kidston 1,200
HARNN 24 23 23 31
Gordon Ramsey - - - 1 HARNN 850
GANNI - - - 1 Gordon Ramsey (Bread Street) 2,200
United Arrows - - - - Gordon Ramsey (Street pizza) 550
Total 115 117 120 135

GANNI 13,000

United Arrows 8,000
Source: Company, KSS Source: Company, KSS

Investment Highlight

1. PANKs, SINKs, DINKs huunau Luxury-Premium Mass 28} SSSG louacﬂu
nau~|

ARBEHE N@Qﬁj‘ﬂ@“ﬂ’f)\i TAN Nﬂ')’]QJLLﬂNLLN LL@vﬂJﬁﬂﬂﬂ’]‘W‘m mn@m’mmimum Luxury-Premium Mass Lﬂwuﬂu@mmwm‘a‘ummuim
T,mLmulmJLmJuTmumnmmmmmmﬁamJLum mmmwmmummwim LL@qummiwuﬂmmﬂ@ﬂﬂﬂ mﬂmmwmmﬂu
ﬁ%uuwuumumu 219 PANKs (Professional Aunt No Kids) mmamwmﬂmmm%umn VIN%‘L&’W]ﬂ’]N’]‘LAﬂ ?Wﬂiﬂﬁw uazdnaziduld
@Wﬂﬂ‘ui@%lﬂim 94 SINKs / DINKs (Single Income No Kids / Double Income No Klds) ‘mﬂﬂuimmm”mmqmuwinu@ﬂ mm‘mmﬂ@u
uﬁJNum@@LL@vNﬂﬁﬂx‘Pﬁfﬂ@\‘iL‘WF;I\‘]’W@Gl’ﬂﬂ’]ﬁ‘u’]llﬂ@‘]_l@ﬂtlaﬁ'ﬂ@uﬂ’]LL@VUTﬂ’]ﬁ‘mﬂuVL@W@vLm@VIﬁluL@Wl’ﬂ\‘mﬁﬁ‘N’mﬁlu ﬁQEL@?NIWﬂW&’]Mﬂﬁ‘N
mum Luxury-Premium Mass VLSJVLWQ’mﬂﬂEILW?NLLﬁLWﬂﬁﬂN’ﬂﬂWﬂiﬂLLﬁlLTﬁJ“HﬂWﬂL‘]ﬂ@ Lifestyle mﬂqﬂivmmwmwmmﬂ @ﬂEﬂﬂ@ﬂdﬂUﬁ@’ﬂﬂ
memwmmmumaaﬂmLm i) fﬂf;lllﬂﬁ]@ﬁ’mﬂﬁ‘um’)@ﬂlu@ﬂ’]\‘i[ﬂ@Luﬂ\‘iﬂ’ﬂﬂﬂﬂ@\‘lﬂl}ﬁlqL@‘ﬂﬂﬂﬁ‘u’]L%WL@@NWLL’&WLP]?@Q‘U?V@U i) Andau
ﬂ’ﬂﬂj@’mm“)L?‘ﬂw/l"llil’]?;lL‘ll’mﬂ’ﬁ‘i_lﬂﬂﬂ@ﬂﬁ’]? memm LL@‘”‘II@\?I%ZW‘LAUV‘W@LWN?I% iii) fammuﬂu‘ﬂmmﬂmmmu@mqmmmmn 35.7%
SL‘L‘!‘]J 2017 Lﬂu 40.5% Tuﬂ 2023 iv) ﬂ?mmmimmmmmm@ﬂ -2.4% CAGR mmmmﬂ@%mwmwﬂmw BLAANBANNININ SSSG 184
TAN VILL‘iI\iLLﬂj‘\iﬂ']’]ﬂ@ﬂJLLmu@ﬂ’W'} Lﬂiﬂﬁﬂ@%sﬁ‘]_llfﬁ’] mmsﬁ@mnmnimummvmﬂmqmﬂmmemﬂuammmﬁu

Fig.7: GDP Per Capita and Textiles Fig.8: Shift in Expense Ratio
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Fig.9: Single Population & Birth Rate
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Fig.10: Industry Growth, Market Share &
Market Size
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Source: NSO, KSS Source: Frost & Sullivan, Company, KSS

Fig.11: Historical SSSG Fig.12: Same Store Sales Growth (Peers)

120% SSSG 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F
100% Staple 6.8% 6.2% 2.9% 1.6% 2.8% 2%
0% BJC 1.6% 4.8% 2.1% -0.5% 0.1% -1-2%
CPALL 8.0% 7.9% 3.5% 3.6% 4.9% +3-4%

60% CPAXT 10.9% 6.0% 3.2% 1.7% 3.4% +2-3%
240% Home Improvement -0.8% -1.3% -2.5% -5.2% -2.2% -3%
20% 18-0M3% DOHOME -9.0%  -9.8%  -7.0%  -91%  -9.8% -6%
’ e -4.0% GLOBAL -8.7% -9.5%  -12.3%  -12.3% -5.4% -2-2.5%

0% D HMPRO 5.8% 5.0% -3.6% -8.5% -2.1% -4-6%
-20% ILM 8.5% 9.0% 13.1% 8.9% 8.4% +1-3%
o Discretionary 1.9% -0.3% -2.0% -4.7% -1.6% -2%
1023 2023 3023 4Q23 1024 2024 CRC 13.0% 4.0% 0.0% -2.4% 1.0% -1-2%

Average Commerce 3.8% 2.2% -0.1% -2.3% 0.1% -1%

Pandora e\ CK e HARNN e Blended TAN TAN 18.0% 2.0% 1.0% -4.0% 6.0% 7.3%

Source: Company, KSS Source: Company, KSS

2. Fashion: Unduliusudonn Nobody & Champion

TAN tszaunudralunstiuuusus Pandora uay Marimekko ’Lﬁﬁ,ﬂuﬁﬁ*ﬂ?ﬂluﬂ@vmﬂ%ﬂ azavanaananelulnamulnandiaanane
wususuH (Fig.13-14) TneeAenagnafug uuu@umuaznismelidniundugn 3aueende KOLs lunnaiia Engagement UAZ&519
Communlty WiReauN st Marimekko mma‘m@ﬂu Focus mﬂmumluﬂau Home & Kitchen mﬂumummn‘mﬂumﬂ@uj mama‘wmmm
widuanensziihdin Adnnsvi Marketing Finu Celebrity & Influencer audmflunszua ede duniilusaagnsnisadusuiaes TAN i
UsvauanugSauazansnsnadadvlafilaausundn Principal Brand (Lususisl) ) aulgsunissiadtyyiniaitlu Partner negasieLiies
"7 Pandora fisedtytynanndn 15 1 uaz Marimekko 312 9 ﬂ%aﬂwﬁuﬁmm@ﬁmmﬁﬂ 5 Ylilaudiedl 2029F %n%ﬂuﬂwﬁuﬁmqumm
ﬁi@Lma‘um“l,uﬂm;ﬁuznggmﬂﬁm 40-46 #111 Lﬁﬂuﬁu'ﬁﬂuqu%ﬂuﬂ@qmm@zﬁmﬁmlwaﬁ 79 uiisdauansislanalunssensgna
Ay (Fig. 18)

yanANTLFEY fafinnadlafaunsusindulue 2 WUSUA NG Luxury-Premium Mass L& GANNI wisust Fast Fashion aantauunsn
mmwmﬂmm 4Q23 waznNAsazaenadn 1 a121lu 2Q-3Q24F ffu United Arrows WLITUS Streetwear mﬂmﬂum \Wasialugag 2Q24F
Safl Ticket Size 12@8 13,000 LMUA 8,000 LNNANLAL (Fig. 6) uazdne Track Record fiAaudnsATe3Em fadde u@mmumm 2
uI@mmmuTmmmu‘L@ filannad TAN mmmmmﬂ@w'ﬁwﬂiwaummmmrm Marimekko MueRmu i dmuuususluaine 2 uysud
39Fen3TTa GANNI ez United Arrows mm@ﬂmmmﬂummmﬂmmmnu Marimekko uaz Cath Kidston 24eiansmanmiuli Social
Media (Fig. 17) u,zqmmﬂﬂﬂmwLmz‘iﬂmmmmwxﬂimummmLi@lumimmmmqﬂmﬂm
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Fig.13: Pandora Principal Brand vs TAN's Fig.14: Marimekko Principal Brand vs

1
Performance TAN's Performance
70% 0.48% 50% 47% 45%
62% 0.48% 4.1% —. 0%
60% 40% ‘D
0.48% ° 3.3% 5
3.1% il 31% 3.5%
50% \
30% 28% 3.0%
23%
a0k 0.47% .
20% - 2.4%
2.0%
30% oacl 047% 9%
. 10% 15%
20% 13% >
10% 0.46% i [ 1.0%
10% 6% 0% —
05%
. e 2%
0% 0.46% -10% 0.0%
2022 2023 2020 2021 2022 2023
mmmm Pandora Sales growth TAN PD Sales growth Pandora Global vs TH size (%) m Viarimekko Sales growth TAN MM Sales growth Marimekko Global vs TH size (%)
Source: Company, KSS Source: Company, KSS
Fig.15: GANNI Fig.16: United Arrows

Source: Company, KSS Source: Company, KSS

Fig.17: Brand Engagement via Instagram  Fig.18: Number Of Store: Fashion

B ) Central 39
Brand Global Followers Thai Followers Siam Piwat 5
) The Mall 10
Pandora 10,600,000 10,600,000 Seacon Group 5
Terminal 4
Marimekko 885,000 63,900 Future Park 1
Robinson Lifestyle 18
Cath Kidston 566,000 78,800 Total 79
GANNI 1,400,000 - Pandora 46
Marimekko 16
United Arrows 448,000 - Cath Kidston 40
GANNI 1
*(1) Global Official Account United Arrows
Source: Company, KSS Source: Company, KSS
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Fig.19: Number of Store: Fashion Fig.20: SSSG Forecast
120 o 1_15 “ 155 14%

91 10%

6%

® 5% % 4% 4%
e —— 30

60 2% 2% 2%

0%

40 -5%
46 48 50 51
20 37 39 43 46 _10%
-12%
0 -15%

2020 2021 2022 2023 2024F 2025F 2026F 2023 2024F 2025F 2026F
® Pandora Marimekko Cath Kidston ® GANNI m United Arrows
e Pandora Marimekko Cath Kidston e GANN| emmUnited Arrows

Source: Company, KSS Source: Company, KSS

3. aouoQd Wellness la: F&B 1GUIAU Lifestyle

anusunainlnIesiEn TAN fdsenagafadhdgaannesufiszsiu Gross Margin gandidia arnilaqiiuaie 64.1% lud 2023 1l
66.3%, 66.5% WAr 66.7% Wl 2024-2026F mwa sy Inedunsusglsaldun ) HARNN wususii@ndnet waslisnisatszdy
Premium-Luxury 1agl HARNN fimsdulaflansuuazTuniiluuusus Rising stars ﬁtﬁuimmﬂﬁﬂﬁmtﬁm wazn19venelilg Global
Scale tnatfaqiiuiidndougnAnsess 60% aulng 40% ﬂimamuaﬂ‘wm Upside Risk ‘vrmmuﬂa TAN Husuazaenendegnidasaanis
$uf HARNN lutlssmadn desns snf uagldviu aanidufinnadou Tmall mﬂmiammmweae HARNN Greater China saufiu
Richarm daemuaanzidian 10 §rumenn uaz TAN aziidadauntsiteriu 55% Guiuiaeldlu 2H24F Fadlecfuiinge weadunsaau
ldgedle feuiudsstamiuazlannaiinnedt TAN azléy

ii) ﬂﬁﬂmamzﬁammumiu F&B ae19 Gordon Ramsey (Bread Street Street Pizza) mﬁmm@mmm Gordon Ramsey mrlm'am )
Marimekko pop-up café Wag Cath Kidston Tearoom 79 TAN mmwmwu Gross l\/largln m@dﬁimsl,uﬂ@mu%@mumem@mu Value-
Added L1 Beverages L'WNL[?]NSL‘M Ticket Size mauﬂuﬂmmmmumnﬂaauu Breadstreet 1 2,200 ‘U’Wl[?l'am WAL Street Pizza ‘1/1 550 U
AR ﬂeﬂ?ﬂumumr-ptmu‘v;ummmmuwummsluimmnaf;ﬂm'm'tmluﬂfta‘mﬂfmmmgim F&B V]LWN“}J‘LA (Flg. 22)

Fig.21: Tourism Growth & TAN's Revenue Fig.22: Number Of Store: Wellness, F&B

Forecast
1200 41.8 45.0 50
39.8 46
40.0 45 42
1000 341
350 40 37
800 28.2 30.0 35 32
25.0 0
. 24
600 25 23 23
20.0
20 » %
400 111 15.0 15 31
24 23 23
10.0 10
200 481
0 0.0 0
2022 2023 2024F 2025F 2026F 2020 2021 2022 2023 2024F 2025F 2026F
mmmm HARNN Income Gordon Ramsey Income No. Of Tourism B HARNN Gordon Ramsey
Source: Company, KSS Source: Company, KSS
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Fig.23: SSSG Forecast

50%
45%

50%

40%
35%
30%
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6% 5%
2023 2024F 2025F 2026F

e HARNN Gordon Ramsey

Source: Company, KSS

Fig.24: Blended Gross Margin

2022 2023 2024F 2025F 2026F

Pandora 58.2% 64.0% 65.0% 65.0% 65.0%
Marimekko 54.6% 58.0% 60.5% 60.5% 60.5%
Cath Kidston 48.3% 46.0% 46.0% 46.0% 46.0%
HARNN 81.9% 81.9% 82.0% 82.0% 82.0%
Gordon Ramsey - - 70.0% 70.0% 70.0%
GANNI - - 60.0% 60.0% 60.0%
United Arrows - - 55.0% 55.0% 55.0%
Blended TAN 59.6% 64.2% 66.3% 66.5% 66.7%

Source: Company, KSS

4. Healthy Balance Sheet with Room to Expand

fneiseaLl IBD/E ﬁ@@‘i_lu‘ﬂ 0.25 1 mnﬁmwu 1,549 qvl. El\‘1°1|f;l’1ﬂiﬂ@ﬂm’m@’mﬂ@ﬁmﬁﬁﬂ\ﬂ mﬂ‘lwumuwu@ﬂ @ﬂﬁﬂ@ﬂ\‘lﬂﬂﬂ@ﬂﬂﬁﬂl‘uﬂ’]ﬁ‘
wulmaas TAN Iuﬂ@@uuwmmmﬂmmmumummeL@”LLmum“lﬁwﬂ 24-26F mmumm‘lmmaﬂ 7% CAGR ‘Lu’um”‘w Cash
Conversion Cycle 4 ﬂ%uuin@mm@m@mmm LL[?]'Q“’Nﬂ’]ﬁ“]Jﬁ“LIWH.IuLﬂﬂu@ﬂ’ﬂ’mﬂ’]i“ﬂﬂ’m@ﬂ"mLﬁﬂ?ﬂluﬂ 24-26F

Fig.25: IBD/E

9.00
8.00
7.00
6.00
5.00
4.00
3.00
2.00

1.00 0.36 0.34 0.32

0.00 - 0.25 0.22 0.20

2020 2021 2022 2023 2024F 2025F 2026F
e | jability / Equity Interest-Bearing Debt / Equity

Source: Company, KSS

Fig.27: Cash Conversion Cycle

400 370 370 370 370 370
353

350
310

300 280
255 255 255 255

255
238 ; ) P )
250 211 P
Vi
200 178
v
150 141 126 136 140 140 140 140 140
100
22
50 24 21 25 25 25 25 25
Al Bm B Au B i inln

2021A 2022A 2023A 2024F 2025F 2026F 2027F 2028F

. nventory day AP day mmEE AR day Cash Cycle Days

Source: Company, KSS
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Fig.26: CAPEX

250

232
221
195
200
150
118

100

64
50 5 I

0 .

2021A 2022A 2023A 2024F 2025F 2026F

Source: Bloomberg, KSS

Fig.28: Cash Conversion Cycle vs. Peers

Overall Peers CCC 2019 2020 2021 2022 2023
SABINA 286 344 371 274 271
MC 421 360 320 356 272
WARRIX 200 246 287 188 233
JPC 127 134 106 86 90
JUBILE 148 148 144 147 222
Total Average 236 246 246 210 218
TAN CCC 268 191 211 178 238

Source: Bloomberg, KSS
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Outlook S:e:&ugondounsy

f1u Outlook 2Q24F aziilu Lowest Season ﬁimmﬁuﬂdﬂﬁmuﬂ A7 eadAn 32 a1 (+45% y-y, -48% g-q) NeALIR y-y dauileann
Hiiudailu low base a1 SSSG ﬁﬁuﬂgluizﬁu@q +7% a nuLUs Pandora uaz Marimekko 7laaisiuann collection Wi, usumaiiuiln
L%aﬁ;ﬂ%\mmﬂmmmLL@:LLmum’“LmJ 1un191e United Arrows @121U3N0 LAZAAAY g-q AN Seasonality (Q4 > Q1 > Q3 > Q2) Inasell
Upside Risk 910 HARNN Greater China Aazidnanlu 2H24F

s:g:gnoAnanilsansiaulainds 27% ul 2024-26F

Tuanusit] 24F-26F ALlaede 27% CAGR mmm”lmmmmu‘llm (+32%, +28%, UAZ +20%) mummu TnadqaiAuann i) SSSG Failfiann
Fulndfis1s 6% YTD muﬂmwmmummmﬂan‘wﬁ%uu 1% wiluanasinndstennsn ii) AWl Brand unldilnsioting GANNI uay
United Arrows iii) ﬁqﬁ‘ﬂﬂ F&B way Beauty & Wellness Vl‘ﬂ”‘mﬂﬂim”ml Gross Margin a1n 64% 1t 2023 zg 66.3% WA 66.7% luil 2024F
WAY 2026F AINATAL iv) ludau SG&A to sales luil 2024-26F Uszifindnazanadi 51.0%, 50.0%, WAL 49.5% AINANFLANLAATNER
ol wazAndaneunedauduiunuasd

[LUzUN "Buy” 91N TP24F 19.8 Uunn 99 PER24F 27x

Wiz ¢ ‘Buy” ‘1/1 TP24F 19.8 U ﬁ"}'ﬂ‘i_lwﬁ‘ﬂ"ll’]ﬂﬂ PER24F 20 %1 184 TAN Lﬂwu Growth V]?J\i@ﬂlu Value Zone PINBY i) mmzw PE
fauUNAITIng 4 fammunmmmmﬁqumimm TAN Iuﬂ@ll Fashion, Lifestyle, F&B, Beauty & Wellness ii) mL@ﬂﬂ PE Global Peers mm
Fashion, AUAN Luxury e iii) mvma PE ﬂ@ﬁd Retail Commerce 32611 Global azlé PE MMuNzaN13an 27 Win

Fig.29: Key Assumption Fig.30: Blended PE ratio
Valuation By Industry (TH) PE(X) Proportion 24F

2023A  2024F 2025F A2498  Fashion (MC, SABINA, WARRIX) 21.3 22%
Store Count 135 147 158 167  Lifestyle (JUBILE, AURA) 20.7 52%
Overall SSSG 6% 6% 5% 4%  F&B (M, ZEN, AU) 33.1 4%
Gross Margin 64.1% 66.3% 66.5% 66.7%  Beauty & Wellness (SPA) 40.9 22%
SG&A to sales 47.1%  51.0%  50.0%  49.5% Average PER24F 5.8
Source: Company, KSS Source: Bloomberg, KSS
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Fig.31: Global Brand Peers

Source: Bloomberg, KSS

Fig.33: TAN P/E Band
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Mean

Prada

Hermes

LVMH

Kering

Pandora (A/S)

Fast Retailing
Inditex (Zara)
Marimekko (Oyj)
Salvatore Ferragamo

United Arrows (7606 JP)

26.8
22.7
45.2
22.1
16.5
15.8
39.6
22.9
21.8
49.6
114

+2SD = 27.1x

+1SD = 23.4x

11/2023  12/2023 1/2024 2/2024

Source: Company, KSS

Financial statements

Profit & Loss Statement

Year-end 31 Dec (THBmn)
Revenue

Cost of goods sold

Gross profit

SG&A

EBIT

Depreciation & amortisation
EBITDA

Interest expense

Other income

Pre-tax profit (loss)

Income tax

Forex gain (loss)

Other extraordinary Items
Gn (Ls) from affiliates
Minority interests

Net profit (loss)
Normalised net profit (loss)
Reported EPS (THB)

Research Division

3/2024 4/2024

-2SD=12.3x

5/2024 6/2024

FY21
766
353
414
428

130
134

Fig.32: Global Commerce Peers

Global Commerce Peers PE (X)

Mean
CRC

Go Fashion India
Rainbow Digital

Suzhou New District
Hangzhou Jiebai Group

Shoppers Stop

Wangfujing Group

Source: Bloomberg, KSS

Fig.34: TAN P/BV Band

3.2

27.8
18.7
45.7
20.5
23.5
15.1
55.8
15.1

+2SD = 3.1x

+1SD = 2.9x

2.8

06 = wn e e - e e e e e e e e e e e e e - - -

24

22

2
11/2023

12/2023

1/2024

2/2024 3/2024

Source: Company, KSS

FY22
1266
509
757
577
204
188
391

24
158
-36

167
177
0.56

FY24F
1768
597
Lival
902
288
225
513
-21

267
-53

o

220
220
0.73

4/2024 5/2024 6/2024

FY25F FY26F
2085 2401
698 798
1387 1603
1042 189
364 434
224 226
588 660
-21 -21
19 20
343 413
-69 -83
0 0

0 0

0 0

-6 -8
283 340
283 340
0.94 113
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Consolidated Balance Sheet

Year-end 31 Dec (THBmnN) FY21 FY22 FY23 FY24F FY25F FY26F
Cash & ST Investments 70 43 161 175 259 362
Accounts Receivable 84 80 87 97 121 143
Inventory 326 456 525 515 605 707
Other Current Assets 27 28 43 43 43 43
Total Current Assets 508 607 816 830 1028 1255
Fixed Assets 625 496 704 674 671 677
Other Assets 762 763 783 783 783 783
Total Assets 1895 1866 2303 2286 2482 2715
Accounts Payable 145 207 172 97 121 143
Short-term Loan and Overdraft 540 528 106 106 106 106
Current Portion of Long-Term Loans 97 77 17 0 0 0]
Other Current Liabilities 197 173 198 184 183 185
Total Current Liabilities 979 985 493 387 41 433
LT Loans 436 387 29 0] 0] 0
Other Liabilities 281 169 231 215 215 216
Total Liabilities 1697 1541 753 602 625 650
Paid-up Capital 60 60 300 300 300 300
Share Premium 0 0] 173 173 173 173
Retained Earnings 151 280 94 222 386 585
Other Adjustments -8 -7 -17 -17 -17 -17
Total Equity 198 325 1549 1684 1857 2065
Minority Interest -4 -7 [0} 6 14 24
Total Liabilities and Equity 1895 1866 2303 2286 2482 2715

Source: TAN, KSS

Cashflow (THBmn)

Year-end 31 Dec FY21 FY22 FY23 FY24F FY25F FY26F
Net Profit -32 125 167 220 283 340
Forex & other extraordinary adjustment -16 2 -7 0] 0 0]
Depreciation & amortization 130 188 213 225 224 226
Net change in working capital & others -30 -65 -128 -75 -90 -102
Net operating cash flows 52 251 244 370 416 464
Net capital expenditure -36 -66 -172 -195 -221 -232
Free cash flow -6 -24 122 14 84 103
Other items -1 1 -35 0] 0 (0]
Debt issue -15 -210 -1004 -75 -1 3
Equity issue ] 0 1441 0 0 0
Dividend paid -6 0 -353 -85 -110 -132
Net financing cash flows -22 -209 50 -161 -m -130
Net cash / (Debt) at beginning 78 70 43 161 175 259
Net cash -6 -24 122 14 84 103
Net Cash / (Debt) at ending 73 46 165 175 259 362

Valuation and ratio analysis

Per Share (THB)

EPS -0 0.42 0.56 0.73 0.94 113
DPS 0.02 0.00 118 0.28 0.37 0.44
BVPS 0.66 1.08 5.16 5.61 6.19 6.88
Multiplier (x)

PER -137 35 26 20 16 13
P/BV 22 14 3 3 2 2
EV/EBITDA 43 14 10 9 8 7
Dividend yield (%) 0.1 0.0 8.0 1.9 2.5 3.0
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Growth (%)
Sales growth -16% 65% 12% 25% 18% 15%
EBITDA growth -38% 192% 20% 9% 15% 12%
Normalised profit growth -324% -489% 41% 24% 28% 20%
Net profit growth -387% -453% 34% 31% 28% 20%
EPS growth -324% -489% 33% 32% 28% 20%
Profitability Ratio (%)
Gross margin 53.99% 59.80% 64.10% 66.25% 66.54% 66.75%
EBITDA margin 17.52% 30.92% 33.25% 29.00% 28.19% 27.48%
EBIT margin 0.51% 16.08% 18.21% 16.29% 17.45% 18.08%
Net margin -4.52% 9.64% 11.52% 12.09% 13.17% 13.77%
ROE -16.25% 38.54% 10.77% 13.07% 15.22% 16.49%
ROA -1.70% 6.71% 7.24% 9.63% 11.39% 12.54%
ROCE -3.52% 14.21% 9.22% 11.59% 13.65% 14.92%
Asset Utilization (x)
Fixed asset turnover 7.47 10.81 4.25 8.74 10.35 11.82
Receivable turnover 8.76 15.43 17.01 19.28 19.13 18.20
Inventory turnover 118 1.30 1.04 115 1.25 1.22
Payable turnover 2.59 2.89 2.68 4.43 6.40 6.05
Liquidity ratio (x)
Current ratio 0.52 0.62 1.65 214 2.50 2.89
Quick ratio 0.16 0.12 0.50 3.48 0.93 116
Leverage ratios (x)
Liabilities / equity 8.55 4.74 0.49 0.36 0.34 0.31
Interest-bearing debt / equity 7.43 3.85 0.32 0.25 0.22 0.20
Interest coverage 0.09 4.50 5.29 13.86 17.57 20.82
Debt service coverage 0.09 0.30 0.87 118 1.35 1.51

n
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SET ESG RATINGS 2023 (as of 06 November 2023)
Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG
ETC FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH
IRPC IVL MAJOR MC MFEC MINT NOBLE NVD ORI OoSsP PB
PLANB PPS RATCH RS S&J SAT SC SCB SCCC SGP SIRI
SJWD SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW
TVO VGI WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM

PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings - BBB

AGE ARROW BA CcscC GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
oM TVDH UPF

TEALALUL

SET ESG Ratings

90 -100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

O o (UINPYY APy Py Y L me e o " e
fayandsngluenarsatuidnintulefidnglsrasdinedunsideyaundauint Fldnisliduusiiumnsaswieanubiusungmie
aaananninduialszmalnefla WnnsiuseduanugniesaesdeyavieluFeseansldnuineusuesinglszasiannzaula sumislifuiasey
' a dl a 421 o &I °o v [ ] 4‘ ] A i’/ ¥ A v a A Il [ o d’,
sauidemela 1 IfaTu Sullssnanmaidesalddndauniidaulmdeiomnldheddodemsunsliinludnenls q uenaini aaan

wannineuiszinalnaveasudns lunmaiaswulas uily dspsdeyaliddidouniidaulavzeriuun sauiailasuulasms SET ESG Ratings Anu

PANNEUTAN LA

'
o

WG : SET ESG RATINGS : aanananvinguvietszimalne - Auegimungsnaiieninudiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 10 June 2024)

AbLALALA

AAV ABM ACE ACG ADB ADD ADVANC  AE AEONTS AF AGE
AH AHC AIRA AIT AJ AKP AKR ALLA ALT AMA AMARIN
AMATA AMATAV  ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BKI BLA BOL BPP
BRI BRR BTC BTS BTW BWG BYD CBG CENTEL CFRESH  CHASE
CHEWA  CHG CHOwW CIMBT CIVIL cK CKP cM CNT COLOR com7
CPALL CPAXT CPF cPI cPL CPN cPwW CRC CRD csc css
cv [¥ele DDD DELTA DEMCO DMT DOHOME  DRT DUSIT EA EASTW
ECF ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN
FPI FPT FSX FVC GBX GC GCAP GENCO GFPT GGC GLAND
GLOBAL  GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
icc ICHI ICN m ILINK ILM IMH IND INET INTUCH P
IRC IRPC ITC ITEL VL JAS JTs KBANK KCCAMC KCE KEX
KKP KSL KTB KTC KTMS KUMWEL  KUN LALIN LANNA LH LHFG
LIT LOXLEY LPN LRH LST M MAJOR MALEE MATCH MBK MC
M-CHAI McoT MEGA MFC MFEC MILL MINT MONO MOONG MsC MST
MTC MTI NC NCH NCL NDR NER NKI NOBLE NRF NTV
NVD NWR NYT occ ONEE OR ORI ospP PAP PATO PB
PCSGH PDG PDJ PEER PG PHOL PIMO PJW PLANB PLAT PLUS
PM POLY PORT PPP PPS PR9 PRG PRINC PRM PRTR PSH
PSL PT PTC PTT PTTEP PTTGC Q-CON QH QTtc RATCH RBF
RPH RS RT s s&J SA SABINA SAK SAMART SAMTEL  SAPPE
SAT SBNEXT  SC scB scc sccc scaG SCGP scM sbc SEAFCO
SEAOIL SECURE  SELIC SENA SENX SFT SGC SGF SGP SHR sicT
SIRI sis SITHAI SJWD SKR SM SMPC SMT SNC SNNP SNP
so SPALI spC SPCG SPI SPRC SR ssc SSF ssscC STA
sTC STEC STGT STI suc SUN susco SUTHA svi SVT sYMcC
SYNEX SYNTEC  TACC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA  TGE
TGH THANA THANI THCOM THIP THRE THREL TIDLOR TIPH TISCO TK
TKN TKS TKT TLI ™ T™C TMD T™MT TNDT TNITY TNL
TNR TOA TOG TOP TPBI TPCS TPIPL TPIPP TPS TQaM TQR
TRT TRUE TRV TsC TSTE TSTH TTA TTB TTCL T™W TURTLE
TVDH TVH TVO VT TWPC UAC UBE uBIS UKEM up UPF
uPoOIC uv VCOM VGl VIBHA VIH VL WACOAL  WGE WHA WHAUP
WICE WINMED  WINNER XPG YUASA ZEN
AALAA
2s A5 AAI AIE ALUCON  AMR APURE ARIN AS ASIA ASIAN
ASIMAR  ASN AURA BR BSBM BSRC BTG CEN CGH CH CHIC
cl ciG cMc COMAN csp DOD DPAINT DV8 EFORL EKH ESTAR
EVER FORTH FSMART FTI GEL GPI HEALTH HUMAN IFS INSET I
J JCKH JDF JKN JMART JUBILE K KCAR KGI KIAT KISS
KK KTIS KweC KWM LbC LEO LHK METCO MICRO MK MVP
NCAP NOVA NTSC PACO PIN Pas PREB PRI PRIME PROEN PROS
PROUD PSTC PTECH PYLON RCL ROCTEC  SALEE SANKO scl SCN SE
SE-ED SFLEX SINGER SKN SONIC SORKON  SPVI ssP SSsT STANLY STP
SUPER SVOA swc TCC TEKA TFM TMILL TNP TPLAS TPOLY TRC
TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN wpP X0
AbLA
24cs AMANAH  AMARC AMC APP ASAP BCT BE8 BIG BIOTEC BLESS
BSM BVG cAZ CCET CHARAN  CHAYO CHOTI cITy CMAN CMR CRANE
CWT DHOUSE  DTCENT EASON FNS FTE GIFT GJs GTB GTV GYT
HL HTECH HYDRO G INGRS INSURE IRCP ITD ITNS JCK JMT
JR JsP KBS KGEN KJL L&E LEE MASTER MBAX MEB MENA
META MGT MITSIB MJD MOSHI MUD NATION NNCL NPK NSL NV
oGCc PAF pcc PEACE PICO PK PL PLANET PLE PMTA PPM
PRAKIT PRAPAT  PRECHA PRIN PSG RABBIT READY RJH RSP RWI sn
SAAM SAF SAMCO SAWAD SCAP scp SIAM SKE SKY SMART SMD
SMIT SOLAR SPA STECH STPI SVR TC TEAM TFI TIGER TITLE
TKC ™I TNH TPA TPAC TRITN UBA uMI UMs uTP VARO
VPO w WARRIX WORK WPH YONG ZIGA

TINATLUY Ayansnl AITNUNNE

11n4d1 80 AALAALA Aan
70-79 AAAA Anan
60 - 69 AAA 7
50 - 59 AA Fnald
40 - 49 Ve e
AN 40 No logo given N/A
nadamenan1sdnatesanIANdasNannTunssunIsUTEning  (10D) Tudesnisinduguananis  (Corporate Governance)  # ilunnsanifiunismuulaunaues
dineuamuznssunsiiunsnninduazaaiandnning tnanisdrsazas 10D lunisdrsauaztssifivaindeyasesiimasnadaulunaiauanninduszmalng uas
nanavanning 1iuele  (MA) Adnsdawesessnsne wasdudeyandamuinllarunsadtield daulu uadrsasenanaadunisinaue luyunesresyananiauan
TnerlailAdunislszfiunsU{im wazildfinnslddayaniehuienisdszifiu nadrsadinaaflunanisdisa o dundsnglusmeanunisiiiuguananisaassiman
nzfauingwingu Auiu nanisdnsaadsenadsuutlasldnieudsiuinans Wil Wimuannineg ngedd ain (winmw) Jldduiuwdesusesiisanngnsiesaesanisdnsma

sanaausiacinglea
e PN oo e . - , o a A e o o o - oo o . Lo o o
* URdniFenssinseduivnsvesiiniidnafunisninduguananis 1w nrenssinAaesiunannine nnsvase aasiidu uwsu Gannslddeya CGR Asmszmindieting

ananqlsenausag anusnaaziBaalisAN1AN hitp:/Awvww.thai-iod.com/en/projects-2.asp

UUASANA https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer
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ANTI-CORRUPTION PROGRESS INDICATOR daga o Jufl 10 fiquias 2567

2s AAI ADVANC  AE AF AH Al AIE AIRA AJ AKP AMA AMANAH
AMATA  AMATAV AP APCS As ASIAN  ASK AsP AWC AYUD B BAFS BAM
BANPU  BAY BBGI BBL BCH BCP BCPG BES BEC BEYOND BGC BGRIM  BKI
BLA BPP BRR BSBM BTC BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI
CHOW  CIG CIMBT  CM cMc COM7  CPALL  CPAXT  CPF cpI cPL CPN cPw
CcRC csc pcc DELTA  DEMCO  DIMET  DOHOME DRT DUSIT  EA EASTW  ECF EGCO
EP EPG ERW ESTAR  ETC ETE FNS FPI FPT FSMART  FTE GBX GC
GCAP  GEL GFPT GGC GJs GPI GPSC GSTEEL  GULF GUNKUL HANA  HARN HENG
HMPRO  HTC icc ICHI IFs Il ILINK ILM INET INOX INSURE  INTUCH  IRPC
ITEL VL JAS JKN JR JTS KASET  KBANK KBS KCAR  KCCAMC KCE KGEN
KGl KKP KSL KTB KTC L&E LANNA  LHFG LHK LPN LRH M MAJOR
MALEE ~ MATCH  MBAX  MBK Mc MCOT ~ META  MFC MFEC MILL MINT MONO  MOONG
MsC MST MTC MTI NATION  NCAP  NEP NKI NOBLE  NRF NWR occ oGe
OR ORI PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS
PSH PSL PSTC PT PTECH PTG PTT PTTEP  PTTGC  PYLON Q-CON  QH aLt
artc RABBIT RATCH  RML RS RWI s&J SAAM  SABINA  SAK SAPPE  SAT sc
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