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Forecasts & Valuation

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

Revenue (THBmn) 1,737 1,911 2,086 2,284
Revenue growth (%) 22.8 10.0 9.1 9.5
EBITDA (THBmn) 445 521 589 645
EBITDA growth (%) -1.8 17.1 13.0 9.6
Profit, norm (THBmn) 160 140 155 168
Profit growth,norm (%) -9.9 -12.7 11.1 7.9
Profit, net (THBmn) 130 140 155 168
Profit growth, net (%)  -22.0 7.5 11.1 7.9
EPS, norm (THB) 0.4 0.5 0.5 0.6
EPS growth, norm (%) -22.0 7.5 11.1 7.9
DPS (THB) 0.2 0.2 0.2 0.2
P/E, core (x) 10.3 9.6 8.6 8.0
P/BV, core (x) 0.8 0.8 0.7 0.7
ROE (%) 7.9 8.1 8.6 8.8
Dividend yield (%) 7.4 4.2 4.7 5.0

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

KSS New estimate VS old

(THBM) Old New % Change
2024A 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F

Total Revenue 1,737 2,07 2,278 2,492 1,911 2,086 2,284 -5% -8% -8%
EBITDA 445 549 621 690 521 589 645 -5% -5% -6%
Financial Cost 28 35 39 44 35 39 44 % 0% 0%
Net Profit 130 17 192 215 140 155 168 -18% -19% -22%
EPS (Baht) Q43 Q57 ae4 Q72 Q47 Q52 Q56 -18% -19% -22%
SSSG 4% 2% 2% 2% -5% % 1%
Nurroer of stores 149 160 169 177 160 169 177
Gross Margin 64.7% 64.4% 64.7% 64.7% 64.4% 64.7% 64.7%
SG&A to sales 551% 531% 53.3% 52.9% 53.9% 53.8% 53.8%

Source: KSS estimated

Research Division



Krungsri Securities | Tanachira Retail Corporation 27 May 2025

muwmmmwu LA mmummmmLLu”mmimwu

Stock Ratmg ‘va_lm mﬂ‘wumuﬂmimwummumw LL‘]_I\‘IL'ﬂu 4 926

Buy WN’]EIEN mmwuﬁmmmwﬁmmmm 15%

Trading Buy P RtInN ﬁmwuﬁmmmﬁ TIANRANATLUIN 5% - 15%

Neutral NN ﬁmwuammmqmmmmmiumu 5% Miﬂﬁl’m’ﬂi"}ﬂﬂﬂﬂ’miﬁmu 5%
Reduce WN’]EIEN iwmwugﬂummﬁmmmmm 5%

ANRNNAAIN

Sector MR nau@mmwﬂﬁwmwmmﬂ

Sector Rating wned mﬂumuuﬂmmwummn@mmmunﬁu utiaufly 3 sy

Bullish #"8ifg uumu‘lmm‘l,uﬂ@mmmmﬁuim‘umLLuwm “Buy" sidesuuniiedadrniminuenguenamnssuie “Buy” kaz “Trading
Buy” .

Neutral nunefs Fudaulua)lunguanarunssuladsuauuziin “Neutral” vﬁ‘@ﬁhLLuZ“Li’WLftlalﬁdﬁdﬁﬁﬂﬁﬂ“ﬂ'ﬂﬂﬂ’du%ﬁl&’mnﬁﬂﬁﬂ “Neutral”
Bearish wianeifl Judaulnnjlunguemamnasn|dfusiuuznin ‘Reduce” vite “Sell” vidasuusiadsinisninsesndgugnanunssuie
“Reduce” #39 “Sell”

Current #u"8Ife mﬂumuunmimwummmw o tfaqii

Previous M8/ mﬂumuunmimwummmw revming

Market Prices MuNeifig mmmm %) ﬂ%uu

Fair Price wangf senilvanzaumuiladeiiug

Net Profit et nlegnd (§ruum)

EPS nunei mlaguissiasiu (um)

EPS Growth ¥isefie 8Rsn1senesazesrinlssiedu (%)

PER mun8iia :9Avfuilaqiiis / inlequnasiasii (win)

P/BV yianefie 11 vjullaqiins / sfadnmaiitydsiesiu (win)

EBITDA vianeie ilsrewinaenidls n Adensian uway AR ImiNg (L)

EBITDA Growth #1214 3n19 981869289 mia‘n@uuﬂm@nmﬂ i ANAINTIAT waT AFRSIIMNE (%)

EV/ EBITDA vt yadnianas / nlsriewineenids n ddensan waz sdasmnie (i)

DPS unetie Rutfunasiaiu (um)

Dividend Yield #:n8i04 §A3IHARLUNUIBIRUTUNG (%)

wnaatuidnnauinesEnudnming nads ain (uwnaw) (W) deyanitsngluenansatiuiidnrinlnsendadeyandnuinnann
WaNITaYFaRIsITRdNNANINTeNe uaz/ATegnFes atalafinin LaE liEuil waslifusesiarnnasudauanysaiizegnseaasiays
sangnn uazlildsziusavisenaneuunueemanningidsngdneiu uldrdeyadindinaziingderiguneaduizeatanacudndy
viutiuld 1 Acldifuiinzeusenisiiendeys denu avaiu wasiseunagUndangluenarsariudlld lidnedilan uidn sanis
WFENTNades gnAn JLsMnsuasnineuagelsdmsing ajaasyinisamulu viede wreiauanyinemlsngluenansatiuitldnnioa
fayauaranuwiuiUsngegluenansatull Hliszasrasdaon wueuuy vieqelaliamulu wiete vdeanauanninegmsngugnans
AUl uazdayaenaiiniaudluisdndasuuladdeaidesydslimauacmin {aauagslinasitiastiseunaulunisaauluviedeise
endnming UiEnanuadansludeyanilsnghuenansil faailiglaldusslend vivgn daulas dheanuans vlieng viseaundse
arsrsnuay lddndeetlsznisla o dedeyaluenansii Bidwismunisernsdon duwsldiueynymidumideaniidndunisasmdn nns
na9 AR 1R Nes dayauedaunuanaasluianansid lddnluumann undeeed unide vseluienans vianisdesnsaulaazsiaenszii
Tnagnsies uazldidunisneliiianisdnlatinvseaui@emawnuiim fesiuitsanuiiudnaesdadngluiegauedmm uavsiesdegns
atfunuaziunluenatsatiuiaesizEnlnadauds nsamuluiedeviarnauanninddeniamides vinueasvinaudnlastwtaquiise
anwnizaesrdnnindusazilszinn  wazavsAnmdeyavesisEnfieanudnninduardayaaulainadesnaunisindulaamuluvzedasse
ENANNINE]

Research Division 3



Krungsri Securities | Tanachira Retail Corporation

27 May 2025

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 TMT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CcK coMm7 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 OSsP
PLANB PPS PSH PSL PTTEP* QTC S S&J SAT SAWAD SC
SCB SCcCcC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGl 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
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BLC DEMCO Q-CON
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SET ESG Ratings
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65-79 A
50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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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 m ILINK ILM IND INET INSET INTUCH P icc
IRC IRPC IT ITC ITEL ITTHI VL JAS JTS K IRC
KBANK Kcc KCE KCG KEX KKP KSL KTB KTC KTMS KBANK
KUMWEL  LALIN LANNA LH LHFG LIT LOXLEY LPN* LRH LST KUMWEL
M MAJOR MALEE MBK Mc M-CHAI McoT MFC MFEC MINT M
MODERN MONO MOONG MOSHI MscC MST MTC MTI MVP NCH MODERN
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ NER
OR ORI osP PAP PB pPcc PCSGH PDJ PEER PG OR
PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS PR9 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 s8&J
sc SCAP scB scc sccc sSCG SCGD SCGP scM SCN sc
sbc 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 TLI ™ TMILL T™T TNDT TIPH
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP TPS TNITY
Tam TQR TRP TRUBB TRUE TRV TsC TSTE TSTH TTA Tam
TTB TTCL TTW TU TVDH TVO TVT TWPC UAC UBE TTB
uBIS UKEM UPF upPoOIC uv VARO VGlI VIH WACOAL  WGE uBIS
WHA WHAUP WICE WINMED  WINNER ZEN
AbAA
2s AAI ADB AEONTS AHC AIRA APCO APCS APURE ARIP ARROW
ASIAN ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL
BSBM BTC CH cl ciG cM cococo COMAN* cPI css DTCENT
EVER FE FORTH FSMART FSX FTI GEL GPI HUMAN IFS INSURE
JcK JDF JMART KGI KJL KTIS KUN L&E LHK MATCH MBAX
MEGA METCO MICRO NC NCAP NCL NDR ONEE PATO PDG PJW
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RABBIT RCL SAPPE SECURE SFLEX SFT SINO SMT SPCG SPVI STANLY
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KISS KK KWC LDC LEO MCA META MGC MITSIB MK NAM
NOVA NTV NV oGC PACO PANEL PHG PIN PRAPAT PRI PRIN
PROEN PROS PTC READY ROCTEC  SABUY SALEE SAMCO SANKO scli SE
SE-ED SINGER sIsB SKN SKY SMD100 SMIT SORKON SPG SsT sTC
STOWER STP SVR swc TAKUNI TC TFI T™MC ™I TNP TOPP
TRU UEC UOBKH VL WAVE WFX WIIK X0 XPG YUASA ZAA
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ANTI-CORRUPTION PROGRESS INDICATOR %ﬂi;l.ﬂ o i’uﬁl 17 March 2025
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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
OoGC OR

PK PL

PRG PRINC
PTTGC PYLON
SA SAAM
SCM SCN
SKR SM

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

ACE ALT
ECL EMC
JDF JMT

PROEN  PROUD
SOLAR  SONIC
WIN WP
326U (Level)
a5unns5uses

(Certified)

UszniAlanunsund

(Declared)

ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMATAV AP APCS AS ASIAN ASK ASP ASW AwWC 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 CMC com7
CPF CPI CPL CPN CPW CRC CcscC 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 11 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 ocCcC
ORI OsP 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 SCcC SCCcC 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 TFI 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 VCOoM VGI VIBHA VIH WACOAL WHA WHAUP WICE WIIK WPH

ZEN ZIGA

AMARIN ANI APCO ASAP AUCT B52 BKIH BPS CHASE CHG DITTO
ESTAR EVER FLOYD GABLE GFC GREEN HL HUMAN IP 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 TQM UOBKH UREKA VL VNG WELL
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