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Forecasts & Valuation

Year to 31 Dec 2023A 2024F 2025F 2026F

Revenue (THBmn) 1,415 1,763 2,065 2,333
Revenue growth (%) 11.7 24.6 17.1 13.0
EBITDA (THBmn) 453 454 509 556
EBITDA growth (%) 23.2 0.3 12.0 9.3
Profit, norm (THBmn) 177 176 206 239
Profit growth,norm (%) 41.1 -0.4 17.1 15.9
Profit, net (THBmn) 167 176 206 239
Profit growth, net (%) 33.1 5.5 17.1 15.9
EPS, norm (THB) 0.6 0.6 0.7 0.8
EPS growth, norm (%)  -0.2 5.5 17.1 15.9
DPS (THB) 1.2 0.2 0.3 0.3
P/E, core (x) 11.1 10.5 9.0 7.7
P/BV, core (x) 1.2 1.1 1.0 1.0
ROE (%) 10.8 10.6 11.6 12.4
Dividend yield (%) 19.1 4.1 4.7 5.5
FCF yield (%) 6.4 8.1 7.5 9.6

Source: Company data, KSS estimates
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Fig. 1: Earnings revision

KSS New estimate VS old

(THBr) Old New % Change
2024F 2025F 2006F 2024F 2025F 2006F 2024F 2025F 2026F
Total Revenue 1,768 2,085 2,401 1,763 2,065 2,333 % -1% -3%
Gross Profit 1,171 1,387 1,603 1,148 1,353 1,541 -2% -2% -4%
SG&A 922 1,071 1,214 922 1,071 1,214 % % %
EBITDA 477 543 618 454 509 556 -5% -6% -10%
Financial Cost 21 21 21 22 22 23 7% 7% 7%
Net Profit 190 243 300 176 206 239 -7% -15% -20%
EPS (Baht) Q63 Q8 1.00 Q59 Q69 Q80 -7% -15% -20%
Gross Margin 66.2% 66.5% 66.8% 651% 65.5% 66.1% -2% -1% -1%
Net Margin 108% 11.6% 12.5% 100% 100% 102% -8% -14% -18%
SSSG 4% 4% 4% 4% 3% 3% % -13% -19%
Nurrber of stores 149 160 169 149 160 169 % % %
Source: KSS estimated
Fig. 2: 5-Year Forward PE band Fig. 3: 5-Year Forward PBV band
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Fig. 4: TAN's SSSG Fig. 5: Industry PER
SSSG By Brand 1Q24 2024 3Q24 4Q24 FY24 Valuation By Industry (TH) PE(X) Proportion 25F
Pandora 9% 7% -3% -7% 2% Fashion 12 23%
0, 0, 0, 0, 0,
MM 10% 18% 8% 7% ST festyle 13 46%
CK -33% -2% -19% -3% -14% .
HARNN 17% 2% 17% 8% 19 &8 17 9%
Online (all channel) - 11% 14% 3% 9%  Beauty & Wellness 21 22%
Blended TAN 6% 7% 2% -1% 4%  Average PER25F 15

Source: Company data, KSS estimated
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Fig. 6: TAN's Revenue by brand Fig. 7: TAN's Revenue by channel
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Source: Company data, KSS estimated Source: Bloomberg
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 20 November 2024)
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