krungsri

Securities

il

NEelallss

R

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

Index Living Mall im
SET / COMMERCE

sssG wantduuon!

L374RY Positive Gi'ﬂ‘ff'ﬂga@’m Analyst meeting Tnaiidn1e SSSG 3QTD ﬁu
FSauazsansanannauniiuian Low-single digit 39 USusiluaniu
landluiAaun.a. uaza.n. UsznaufuiiAnig Gross margin 14 2H25F
aansaifluanturaiiasannisld Data Lﬁ@ﬂquﬂudquamﬁy’ﬂuﬁmmq
Online uaz Retail #analiaranannlsilni 3Q25F inau y-y, 4-q ’aglu
nTau 200-220 Ay, wananiludeun.e. ILM azi3udla Flying tiger 8111
wsn# Emsphere wazazinmsaenaiiisidsiy 5 arannneluiusl 25F 3
\ilu Upside risk Fanselisanidnanlutlssanums sastlssanunisuay
Az Buy uusiathuvsng TP25F tAnfi 18.1 uam a9 DCF lag ILM

Wwiudulnaderasiudaely wazfidunagssn 8% lasjudauns

PER25F 9.3x (-2SD)

szihu
() UsEndaLne SSSG 3QTD YiumatndwduLan Low-single digit (AMNIANAAAL

Mid-single digit 1w 2Q25) Ial5ufanauialuiAeun.A. uaza.A. AINAUAINGH
Furniture

(i) $iAn19 Gross margin 114 2H25F mmmﬂumwumaLummﬂmi‘lsn Data LW@ﬂQNF]N
mu@mm’lwnmmq Onlme LAY Retail u@ﬂmﬂuﬂ\m Room Iuﬂﬂ?‘ﬂﬂﬁﬂ Margin angn
100-200 bps FuNYsNeaLa03T3991a94 1M Uy Capacity Nélainaand) 40-50%
UWAYAANIIANHARAUANAINTT SN ELANAY Lufa\immm”l,@umim@miwm RPN
'wmLquVL@umm@mmmmmumumwmmmﬂ AR BHRATeslL 4Q25-1Q26F

(iii) @127 vslutl 3Q25F laun ILm Lw\mmu']m 7,000 M9.4. LAY Little walk SIuAUMS
211m 5,000 ;AT.4. U Pre-occupancy rate 13711 85% Ul 26F “‘\l‘”ﬁﬂﬂ?lﬂﬂ i) Little
walk Wiﬂuuﬂﬁlml‘mmm’m 4,000 m3.4. ﬂ%uum Pre-occupancy rate 1517 90% uda i)
ILM @umwmusﬁuﬂummmmm relocation UALILELENFEMAAUTN TN eEN11 T8
ILM memuﬂm 2 6711

(iv) §114 Flying tiger Tugilutin Concept store a¢ By Lﬂﬂlummmwmmm Emsphere lu
Beun.g. uazilinuazfinisdlafinifinan 4 arannneludud 25F 1duranan Fashion
Island, ILM Pattaya, The mall Bangkapi Llag Seacon Srinakarin Immmmmmmm@a
150-180 M3.4. U CAPEX 5-6 A1l. AIAR1UN

AMALTULAZATLULYN
° mmumm Positive mm@mmnma‘ﬂ@aﬂmuumw mmm”l,iﬂnm 3Q25F meu
y-Y, 0-q umﬂuﬂifau 200-220 au. a1n SSSG 3QTD WV\IumerLm”mmmW@ﬂ
ﬂ@UNWLﬂuUQﬂ Low-smgle digit 157 ﬂi”ﬂ’ﬂunummuuﬂum Gross margln £19
mmmﬂi‘ummeuvl,mmﬂm@ﬂmﬁma‘mmumu@mqumu u@nmnuhm@u
N.e. ILM %Limﬂm Flying tiger AnTusNA Emsphere mu’ﬂu Upside risk VlL‘a“ﬁEI\ﬂN
gaudan ludszanninng

*  AIALUZIN Buy wazsadviing (TP25F) #1 18.1 uan 84 DCF (WACC 11%.
Terminal growth 2%) WieLvin PER25F 12x uusantiwang Tae ILM Sanmuy
v a a 1 g ' 1 ¥ ) v a4
dlujunivinadnedeaduaeslyl ndliunagea 8% selluusmafuiiteane
Talunaieu ey PER25F 9.3x vi3as1nanAaateaumnad -2SD

Company Quick Comment

25 August 2025

Rating

Remains Bu U
TP 25F (DCF, WACC 11%) THB 18 .I
Remains )
Closing price THB 14.1
Upside/Downside +28.4%

Anuwat Srikajornratkul
Analyst Registration No. 045698
Anuwat.srikajornratkul @krungsrisecurities.com

02 638 5779, 02 081 2779

Pannathat Laohatanansarn
Assistant Analyst

Forecasts & Valuation

Year to 31 Dec 2024A 2025F 2026F 2027F

Revenue (THBmn) 9,779 10,128 10,519 10,920
Revenue growth (%) 5.0 3.6 3.9 3.8
EBITDA (THBmn) 1,827 1,883 1,942 2,025
EBITDA growth (%) 2.1 3.1 3.1 4.3
Profit, norm (THBmn) 746 762 797 813
Profit growth,norm (%) 2.8 2.1 4.7 2.0
Profit, net (THBmn) 746 762 797 813
Profit growth, net (%) 2.8 2.1 4.7 2.0

EPS, norm (THB) 1.48 1.51 1.58 1.61
EPS growth, norm (%) 2.78 2.08 4.68 1.97
DPS (THB) 1.00 1.06 1.11 1.13
P/E, core (x) 9.5 9.3 8.9 8.8
P/BV, core (x) 1.2 1.1 1.1 1.0
ROE (%) 12.1 11.9 12.0 11.8
Dividend yield (%) 7.1 7.5 7.8 8.0

Source: Company data, KSS estimates
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flyingtieer o oo
vcope!hage’n 9 B i - .' = n y
flying tiger 4\

cepenhagen

Hallgj
Thailand

we're launching soon!

flying tiger
copenhagen

Source: Company data, KSS estimated Source: Company data, KSS estimated

Fig. 3: Flying tiger (Concept store example) Fig. 4: Flying tiger (Concept store example)
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Fig. 5: Flying tiger (Concept store example) Fig. 6: Flying tiger (Concept store example)
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Fig. 7: Forward PE band

Fig. 8: Forward PBV band
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM INTUCH KKP LH MAJOR MINT MTI NRF* NYT OSP
PLANB PPS PSH PSL PTTEP* QTC S S&J SAT SAWAD SC
SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CcM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD*
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
TKS TLI TOA TOG TPCS TQM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

Ratings - BBB

AKR BA
QLT SENA

TLALAZLLU

BLC DEMCO
SKR SO

GABLE
SUN

INSET
SYMC

JMT
THANA

MICRO
UPF

PDJ
UPOIC

PRIME
VIBHA

Q-CON

SET ESG Ratings

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

o

4 U SV eegy e e s LT e Vo . o o
ayafilsngluenansaiufidnvindulaedidnnlseasdinedunislddeyaundamuving fldnsldauusiidunisamuriananuiiusunguune
natmvannineiilszmalnadlalinisiusesluaonugnieseesdayavieluFesenisldnuiineuauesinnglszasdianizauls saunsliiuiagey

. o R R . 4 oz Vo e o~ Mo e K
siamanadavnele  AfaTu Suliewnainnisindeya lddndouniisdaulavderusldldiFed@aitamaunslidnludneuele 7 wenainil nans
nannindwislszinalneveasananilunisdasudlas udle Wsdndeya lddndauniisdoulaviarianun sauislaguilasua SET ESG Ratings a1
PANNUNANIUUA

nunenue ** Jld SET ESG Ratings Adsasaadaudayalutlssifiusudiwanaan 43an visaussimiunaesidimdunisiiubs

UMAIPNN : SET ESG RATINGS : panananningluiatlszimnelng - ueiimuigsiailananueaiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)

AbLALAA

AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AAV
AJ AKP AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AJ
AOT AP ASIMAR  ASK ASP ASW AURA AWC B BAFS AOT
BAM BANPU BAY BBGI BBL BCH BCP* BCPG BDMS BEC BAM
BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP BR BRI BEM
BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH  CHASE BRR
CHEWA CHOW CIMBT cIviL cK CKP CNT COLOR com7 CPALL CHEWA
CPAXT CPF cPL CPN cPW CRC CRD CREDIT csc cv CPAXT
pcc DDD DELTA DEMCO DITTO DMT DOHOME DRT DUSIT EAST pcc
EASTW ECF EGCO EPG ERW ETC ETE FLOYD FN FPI EASTW
FPT FVC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL  FPT
GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC GPSC
icc ICHI n ILINK ILM IND INET INSET INTUCH P icc
IRC IRPC IT ITC ITEL ITTHI IvL JAS JTs K IRC
KBANK Kce KCE KCG KEX KKP KSL KTB KTC KTMS KBANK
KUMWEL  LALIN LANNA LH LHFG LT LOXLEY LPN* LRH LST KUMWEL
M MAJOR MALEE MBK MC M-CHAI McoT MFC MFEC MINT M
MODERN  MONO MOONG  MOSHI MsC MST MTC MTI MVP NCH MODERN
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ NER
OR ORI ospP PAP PB PCC PCSGH PDJ PEER PG OR
PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS PR PHOL
PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON PRG
QH QTtc RATCH RBF RPC RPH RS RT RWI s QH
s&J SA SAAM SABINA  SAK SAMART  SAMTEL SAT SAV SAWAD  S&J
sc SCAP SCB scc sccc SCG SCGD SCGP scM SCN sc
sDC SEAFCO  SEAOIL  SELIC SENA SENX SGC SGF SGP SHR sbc
sicT SIRI sis SITHAI SJWD SKE SKR SM SMPC SNC sicT
SNNP SNP so SONIC SPALI sPC SPI SPRC SR SSF SNNP
ssp sssc STA STECON  STGT sTI suc SUN SUTHA svi ssp
sYMc SYNEX SYNTEC  TASCO TBN TCAP TCMC TEAMG TEGH TFG sYMc
TFMAMA  TGE TGH THANA THANI THCOM THG" THIP THRE THREL TFMAMA
TIPH TIsco TK TKS TKT LI ™ TMILL ™T TNDT TIPH
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP TPS TNITY
Tam TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA TQM
TTB TTCL ™W TU TVDH TVO VT TWPC UAC UBE T8
UBIS UKEM UPF uPoIC uv VARO VGl VIH WACOAL  WGE UBIS
WHA WHAUP WICE WINMED  WINNER  ZEN
ALAA
2s AAI ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW
ASIAN ATP30 AuCT AYUD BA BBIK BC BE8 BH BIZ BOL
BSBM BTC CH cl clG cM COCOCO  COMAN* cpI css DTCENT
EVER FE FORTH FSMART  FSX FTI GEL GPI HUMAN IFS INSURE
JCcK JDF JMART KGI KJL KTIS KUN L&E LHK MATCH  MBAX
MEGA METCO MICRO NC NCAP NCL NDR ONEE PATO PDG PIW
POLY PQs PREB PROUD PSG PSP PSTC PT PTECH PYLON QLT
RABBIT RCL SAPPE SECURE  SFLEX SFT SINO SMT SPCG SPVI STANLY
STPI SUPER susco SVOA SVT TACC TAE TCC TEKA TFM TITLE
TKN TMD TNR TPA TPCH TPCS TPLAS TPOLY TRT TURTLE  TVH
UBA up UREKA  VCOM VIBHA VRANDA  WARRIX WIN wP XYz
AbA
A5 ADD AIE ALUCON  AMC AMR ARIN ASEFA ASIA ASN BIG
BIOTEC BIS BJCHI BLC BVG CEN CGH CHARAN CHAYO CHIC CHOTI
cry cMc CPANEL  CSP DEXON DOD DPAINT Dvs EASON EE* EFORL
EKH ESTAR ETL FNS GBX GENCO GTB GYT ICN G IMH
IRCP J JCKH IMT JPARK JR Jsp JUBILE KBS KCAR KIAT
KISS KK KwC LDC LEO MCA META MGC MITSIB MK NAM
NOVA NTV NV 0GC PACO PANEL PHG PIN PRAPAT PRI PRIN
PROEN PROS PTC READY ROCTEC  SABUY SALEE SAMCO SANKO scl SE
SE-ED SINGER sisB SKN SKY SMD100  SMIT SORKON SPG ssT sTC
STOWER  STP SVR swc TAKUNI  TC TFI T™C ™I TNP TOPP
TRU UEC UOBKH VL WAVE WFX WIIK X0 XPG YUASA  ZAA
TIATUUU Aruanund AYTHUNNE

11NN91 90 AAAAA A
80 -89 AAAA Annn
70-79 AAA A
60 - 69 AA Aneld
50 - 59 4 Hu

1N 50 No logo given N/A
M alAENANITENIRTBIANIANAATHADN NS INNNTLTEM N (10D) 'luﬁmmiﬁﬁummﬁ@ms (Corporate Governance) & iflunnsaifiuntsmuulauneaea

dninauaniznssumsiiuudnninduazmanavanming laun1sdrsesses 0D Lﬂumsmm@LLﬂvﬂiumumnmummmﬁmmmmﬂu‘lmmmummwaLmqﬂiymﬂiwﬂ uaz
panandnnine Eaiele (MAI) Finadamesemsnsns unsiudeyaiidaouinllaunandndeld dak sadmadinanndaiumahisueluguesenaraniguen
Toellidunnssziiunsfis LLﬂyzﬂ,mumi‘l‘ﬂ@mmﬂ‘lum%miﬂiwLuu sad1sadandnaidunanisdises ol fuinglumesumsiiuguaianiszesyidnan
yeiendnewins dos namsdrssieandoualaddnendeiusngn K dssmmsnming ngees A (uungw) AldEuduvieiusestraugnsieseasuanisdisa
Aanausietngle

* U?ﬁmﬁ@mmmﬂﬁ@;}:ﬁmﬂmfiﬁwﬁﬁﬂhqﬁﬁumaﬁﬁummﬁ@ma L) maﬂizﬁﬂimﬁmﬁwﬁﬂﬁwﬁmiwﬁm PafLdu sy fﬁqmﬂﬁaga CGR pagasziingiedng
frananatlsznaudes snumeazPon Gl 1En http://www.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR °fl'm;I‘@ 0L JuR 17 March 2025

#5unn

2s AAI

AMANAH AMATA

BAFS BAM
BGC BGRIM
CEN CENTEL

CPALL CPAXT

DEXON DIMET

ETC ETE
GGC GLOBAL
ICHI ICN
IVL JAS
KKP KSL

MALEE MATCH

MONO MOONG
OGC OR

PK PL

PRG PRINC

PTTGC PYLON

ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B
BANPU BAY BAY BBGI BBL BCH BCP BCPG BE8 BEC BEYOND
BLA BPP BRI BROOK BRR BSBM BTG BTS BWG CAZ CBG
CFRESH CGH CHEWA CHOTI CHOwW Cl CIG CIMBT CM CcMC com7
CPF CPI CPL CPN CPW CRC csc cv DCC DELTA DEMCO
DMT DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW
FNS FPI FPT FSMART FSX FTE GBX GC GCAP GEL GFPT
GPI GPSC GULF GUNKUL HANA HARN HEMP HENG HMPRO HTC ICC

IFS 1l ILINK ILM INET INOX INSURE INTUCH IRPC ITC ITEL
JMART JR JTs K KASET KBANK KCAR KCC KCE KGEN KGI
KTB KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR
MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN
MSC MTC MTI NATION NCAP NEP NER NKI NOBLE NRF occC
ORI ospP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PLANB PLANET PLAT PLUS PM PPP PPPM PPS PQs PR9 PREB
PRM PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP
Q-CON QH QLT QTC RABBIT RATCH RBF RML RS RWI S&J
SABINA SAK SAPPE SAT SC SCB scc SCcc SCG SCGD SCGP
SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI SIS SITHAI
SMIT SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA
SSsC SST STA STGT STOWER SUSCO Svi SVOA SVT SYMC SYNTEC
TASCO TCAP TEGH TFG TFI1 TFMAMA TGE TGH THANI THCOM THIP
TIDLOR TIPCO TIPH TISCO TKN TKS TKT TMD TMILL T™MT TNITY
TNR TOG TOP TOPP TPA TPCS TPLAS TRT TRU TRUE TSC
TSTH TTB TTCL TU TURTLE TVDH TVO TWPC UBE uBIS UEC

uv VCOM VGI VIBHA VIH WACOAL WHA WHAUP WICE WIIK WPH
ZEN ZIGA

SA SAAM
SCM SCN
SKR SM

SSF SSP
TAE TAKUNI
THRE THREL
TNL TNP
TSI TSTE
UKEM UPF

X0 YUASA
152NARALITNDL
ACE ALT
ECL EMC
JDF JMT

PROEN  PROUD
SOLAR  SONIC
WIN wpP
32A1 (Level)
F5unnssusea

(Certified)

dsenFanunsund

(Declared)

AMARIN ANI APCO ASAP AUCT B52 BKIH BPS CHASE CHG DITTO
ESTAR EVER FLOYD GABLE GFC GREEN HL HUMAN P IT J

KJL LDC LIT M-CHAI MEDEZE MJD MOSHI NTSC PLE PRI PRIME
PTC S SAWAD SCAP SFT SHR SINGER SINO SJWD SKE SNNP
SUPER TBN T™I TPAC TPP TQaM UOBKH UREKA VL VNG WELL

NANTTL Tz
mauandliiinfanisilddjiRlaednisas uniuaAuATLEIUAEINE 189N ITLIUNSTRIUNARNANENITNNNS
nIvRaeLMTeaaLLiy@n n.a.0. Wannuiuzey n1sldfunisiusesduanndnuuasndjimzesnaenaulnelunis
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