krungsri

Securities

80

MRELES

R

A member of (®) MUFG, a global financial group

MC Group mc

SERVICES / COMMERCE

Summary
19748249 Slightly Negative Aa119n191Uaa CEO 229 MC 1Hasain CEO vinu

s daflu Key man drangludas 4 Tk uan whisrmeRiAnIuaznagns

wanuasusEvnginslddunn  Tnasandauuzid “Buy’ aan TP25F 13.1 U
84 PER 14x 1Tuiudeudlon iiulnsiuns tunags (A1m Div yield 9.7%) uaz
wulnldnudeasnsaaulailan

Wasgu CEO

sziau

* 13EudInand n3diuiasy CEO anueandsensa ansddnnd NazAugadtyon

=

419lu 30 .81, 2025 wazusasia CEO lus Aa wsiuunan Nalasnu ANa 1 n.A. 2025

ARNLAULAZ ALY

® 137189 Slightly negative siatlsziAusanany \ilagann CEO 1Hin ﬁmﬂu@’.’u?‘mim%wﬁ
fotudnfueses w1 4 1 uazgasiitimeau uatlsznaunis 289 MC ﬁﬁﬁ”l,izgw%l,ﬁu
an FY2021 §rusinudslai (inyTauge 2.0.) 446 au. Aran7 737 av.luidil Tae
nauiidnAny Ae naiueeaaatueeulas, niu Image wusus, ﬂ’Wﬁ‘L‘WINﬂ@;N
&A1 Non-denim LL@zLﬂ'mzim;nﬁﬁ &, MC outlet fidneiFasnmansniiususuaznis
139119 Inventory 48

* suduimsluad goaamse Adszaunisnflunguussm WAVE uazMinor uazuiiazidn
snwslutasiinnzisnsgiaime uwilhesauisdedn nagndaesesinaszaznang
219 ng Non-denim, naifueaulay et luganfuifien axdinain neldd
fevulunjaes MC Aariuayuiazdausanlufisma sl

o slszfiurnlstl FY2025F 137 737 au. Buln 3% y-y u Upside risk $19 5% 41013
AuAnldaneldAnInAIn Tae Downside ANEBAINETAINANA +5% vy anrndite
wazundaanafitiuueliudaunndnis laaeniz Mc Outlet 9M25 tngns 5
#4121 anUnade 30-40 wie/dl a‘:ﬂzézu AANle FY4Q25F (1.81.-3.81.) Y y-y, a0
g-q Tneganue Mtd 1u.8.-w.A. §9iLTn Low single digit y-y (A1A SSSG AAALITY
5-7% y-y wAsnansannaanaeeaila (19% 1eemels) alna

* wuzih “Buy” a1n TP25F 13.1 um 84 PER 14x ludunguiaislnafifiulnduns
FuzneRuudeunds diusaldiudemweenladlda uazdl Div yield g9 9.7% (A1n
UsznIA 2H25F Div 0.43 uw/siu Ankdlu Yield 4.5% Uanea.n.) Ta11e PER25F 10
Win (ﬂ"]L’?ﬁIEI - 1.7SD)

Company Quick Comment
23 June 2025

Rating
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TP 25F (PER) THB 13.1
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Closing price THB 9.55
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Forecasts & Valuation

Year to 30 Jun 2024 2025F 2026F 2027F
Revenue (THBmn) 4,054 4,257 4,470 4,693
Revenue growth (%) 10.5 5.0 5.0 5.0
EBITDA (THBmn) 1,352 1,396 1,499 1,610
EBITDA growth (%) 12.2 3.2 7.4 7.4
Profit, norm (THBmn) 720 737 802 870
Profit growth,norm(%) 11.9 2.3 8.8 8.5
Profit, net (THBmn) 713 737 802 870
Profit growth, net (%) 11 3 9 9
EPS, norm (THB) 0.9 0.9 1.0 11
EPS growth, norm(%) 11 3 9 9
DPS (THB) 0.9 0.9 1.0 11
P/E, core (x) 10.6 10.3 9.4 8.7
P/BV, core (x) 2.0 2.0 2.0 2.0
ROE (%) 19.1 19.7 21.4 23.2
Dividend yield (%) 9.4 9.7 10.6 115
FCF yield (%) 111 7.0 8.5 9.7

Source: KSS
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Exhibit 1. Earnings Result FY3Q25 and FY9M25
Profit and Loss (THB mn)

Year-end 30 Jun 2025F
Revenue 995 1,336 1,067 7% -20% 3,178 3,245 2% 4,054 4,257 5% 76%
Gross Profit 623 867 670 8% -23% 2,038 2,088 2% 2,603 2,746 5% 76%
SG&A 418 500 445 6% -11% 1,324 1,375 4% 1,724 1,820 6% 76%
EBITDA 313 486 348 11% -28% 1,060 1,095 3% 1,352 1,396 3% 78%
Interest expense 10 9 10 5% 16% 26 29 10% 36 36 1% 80%
Corporate Tax 39 71 47 19% -34% 140 133 -5% 184 188 2% 71%
Other extraordinary items - - - 0 1
Net Profit 164 305 188 15% -38% 577 626 9% 713 737 3% 85%
Norm Profit 165 305 188 15% -38% 585 626 7% 720 737 2% 85%
EPS 0.21 0.38 0.24 15% -38% 0.73 0.79 9% 0.90 0.93 3% 85%
Gross profit Margin (%) 62.6% 64.9% 62.8% 64.1% 64.3% 64.2% 64.5%
SG&A/Sales (%) 42.0% 37.5% 41.7% 41.6% 42.4% 42.5% 42.8%
EBITDA Margin (%) 31.5% 36.4% 32.6% 33.3% 33.8% 33.4% 32.8%
Net profit Margin (%) 16.5% 22.8% 17.7% 18.1% 19.3% 17.3% 17.2%
Current ratio (X) 3.65 3.52 3.63 3.95 3.89
Interest Coverage (x) 21.70 42.95 23.73 26.16 26.43
Debt to Equity (x) 0.52 0.50 0.51 0.49 0.51
BV (THB/share) 4.56 4.87 4.55 4,72 4,73
ROE (%) 17.1%  31.5% 20.2% 19.1% 19.7%

Source: Company data, KSS estimated

Exhibit 1. Forward P/E band Exhibit 2. Forward P/BV band
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA
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Ratings - BBB
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80 -89 AA
65-79 A
50 - 64 BBB

23 June 2025
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of
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07 March 2025)
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(Corporate Governance)
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