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natdnfulndgasnan Alrguullinng QTD

| 12mth price target (THB) 14.30
Current price (24/08/2023) 12.60
Upside/Downside 13.49%
CG rating 5
ESG rating n.a.
Thai CAC Certified
Share summary
Issue shares : (m shrs) 792
Market capitalization: (THB bn) 10.0

(USDbn) 0.3
Avg. Daily Turnover: (THBm) 25
(Usbm) 0
Foreign Limit/Actual (%) 49/4
Free Float: (%) 43
NVDR: (%) 4
‘ Share price / rel. to SET
--MC SET Rebased

Source: Bloomberg Finance LP

Performance (%) im 12m
MC na. 30.6
SET 2.2 -4.5
Major Shareholders %
AMEN 183070 43.79
Mindo Asia Investments Limited 7.07
wig fiswn laadmm 2.65

Source: SET
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Forecasts and ratios

Year Ended December 31 2021 2022 2023 2024E 2025E
Sales (THBm) 3,249 2,949 3,696 4,293 4,756
EBITDA (THBm) 953 990 1,203 1,336 1,413
Net profit (THBm) 446 486 644 753 831
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 0.56 0.61 0.81 0.95 1.05
EPS (% YoY) -29.2 8.9 32.5 17.0 10.4
EPS vs Cons (%) nm nm nm 4.4 5.0

PER (X) 17.3 15.6 14.5 13.3 12.0
Yield (%) 4.4 4.8 6.4 7.2 7.5
P/BV (X) 2.8 2.7 2.7 2.6 2.6
EV/EBITDA (X) 6.1 5.6 6.3 5.9 5.6
ROE (%) 11.7 13.4 17.4 20.1 21.8

Source: Company data, TISCO estimates
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Figure 1. lsgn8 4Q22/23 amas YoY, QoQ

Result (FY end of June) 4Q22/23 4Q21/22 % YoY 3Q22/23 % QoQ vs4Q22/23F Est. 2022/23 2021/22 % YoY
Sale Revenue 837 752 11.3 957 (12.5) 838 (0.1) 3,670 2,923 25.6
Cost ofsale 297 259 14.8 336 (11.6) 305 (2.6) 1,291 1,031 25.2
Gross Profit 540 493 9.5 621 (13.0) 533 1.3 2,379 1,892 25.8
SG&A 394 346 13.9 424 (7.0) 376 4.9 1,587 1,306 21.5
EBIT 152 152 (0.2) 204 (25.5) 161 (5.5) 817 611 33.6
EBITDA 252 246 2.5 302 (16.7) 259 (2.9) 1,203 990 21.6
Net Profit before Tax 146 147 (0.8) 201 (27.3) 152 (3.9) 797 591 34.8
Income tax expenses 28 27 2.5 37 (25.7) 35 (21.4) 153 107 43.5
Net profit 118 121 2.7) 163 (27.7) 117 1.4 644 486 32.5
EPS (Bt) 0.15 0.15 (2.7) 0.21 (27.7) 0.1 1.4 0.81 0.61 32,5
Gross Margin (%) 64.5 65.6 64.9 63.6 1.4 64.8 64.7

EBITDA Margin (%) 30.1 32.6 31.6 30.9 (2.8) 32.8 33.9

Operating Margin (%) 18.4 20.3 21.3 19.3 (4.9) 22.3 20.9

Net Profit Margin (%) 14.1 16.1 17.1 13.9 1.5 17.5 16.6

SG&Aexpenses to sales ratio (%) 47.1 46.0 44.3 44.8 5.0 43.2 44.7

Revenue by channel (Bt,m) %YoY % QoQ %YoY
Free Standing Shop 560 478 17.2 624 (10.3) 586 (4.5) 2,415 1,792 34.8
Department 159 185 (14.1) 214 (25.7) 184 (13.4) 798 664 20.2
ECommerce 90 51 76.3 86 4.4 34 167.6 329 303 8.6
Same Store sale growth (%) 5% 43% 28% 15% 21% -7%

no. store 699 647 8.0 680 2.8 716 (2.4) 699 647 8.0

Source: MC, TISCO Research
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