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Index Living Mall PCL

Fair price: Bt28.00

Upside (Downside): 26%
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Major Shareholders 13 Mar 2023

Krobkrua Thammada Panich Co.,Ltd. 40.3

Mr. Ekaridhi Patamasatayasonthi 7.0

Miss Pichapim Patamasatayasonthi 6.8

Mr. Ekalak Patamasatayasonthi

6.8

Miss Kridchanok Patamasatayasonthi 6.8

Key Financial Summary

Year End Dec 2021A
Revenue (Bt m) 8,317
Net Profit (Bt m) 453
NP Growth (%) 8
EPS (Bt) 0.90
PER (x) 24.7
BPS (Bt) 10.5
PBV (x) 2.1
DPS (Bt) 0.55
Div. Yield (%) 2.5
ROA (%) 3.7
ROE (%) 85

Source: Pi Estimated

2022A 2023E 2024E
8,889 9,266 9,816
659 725 828
45 10 14
1.31 1.44 1.64
17.0 15.5 13.5
1n.2 1.8 12.5
2.0 1.9 1.8
0.85 0.93 1.07
3.8 4.2 4.8
5.5 6.1 6.9
1.6 12.2 13.1
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Earnings preview

(Bt m) 4Q22 1Q23 2Q23 3Q23 4Q23E %QoQ %YoY
Revenue 2,435 2,188 2,184 2,396 2,498 4.3 2.6
Cost of sales (1,377) (1,159) (1,147)  (1,309) (1,374) 4.9 (0.2)
Gross profit 1,058 1,029 1,037 1,086 1,124 3.5 6.2
SG&A (823) (793) (820) (827) (852) 3.1 3.6
Other (exp)/inc 22 24 31 22 24 9.8 12.2
EBIT 257 260 248 281 296 5.2 15.0
Finance cost (55) (52) (54) (55) (55) (0.7) (0.0)
Other inc/(exp) (0) 0 0 - 0 N.A. (171.9)
Earnings before taxes 202 208 195 226 242 6.7 19.4
Income tax (32) (34) (31) (37) (47) 26.5 45.0
Earnings after taxes 170 174 164 189 195 2.9 14.5
Equity income - - - - - N.A. N.A.
Minority interest (0) - (0) 2 1 N.A. N.A.
Earnings from cont. operations 170 174 164 191 196 2.3 15.1
Forex gain/(loss) & unusual items 13 - - - - N.A. N.A.
Net profit 183 174 164 191 196 2.3 1.0
EBITDA 479 463 452 487 506 4.0 5.7
Recurring EPS (Bt) 0.34 0.34 0.32 0.38 0.39 2.3 15.1
Reported EPS (Bt) 0.36 0.34 0.32 0.38 0.39 2.3 7.0
Profits (%) 4Q22 1Q23 2Q23 3Q23 4Q23E chg QoQ chg YoY
Gross margin 43.5 47.0 47.5 45.3 45.0 (0.3) 1.5
Operating margin 10.6 1.9 1.4 n.7 1.9 0.1 1.3
Net margin 7.5 8.0 7.5 8.0 7.8 (0.2) 0.3

Source: Pi research, company data

Sector summary

Company  Rec TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)
(Bt) (%) 2022 2023E 2024E 2022 2023E 2024E 2022 2023E 2024E 2022 2023E 2024E

BJC HOLD 30.00 20 20 22 19 40 (1) 19 3.2 3.1 3.7 4.0 3.5 4.1
CPALL BUY 72.00 37 36 27 22 2 31 26 1.4 1.8 2.3 4.6 5.7 6.8
CPAXT BUY 41.00 46 38 35 28 (44) 1 25 1.8 1.9 2.2 2.6 2.9 3.6
CRC BUY 49.00 43 29 25 21 11,985 14 23 1.4 1.6 1.9 1.1 11.6 12.9
HMPRO BUY 13.90 31 22 22 20 14 1 12 3.6 3.8 3.8 25.6 24.9 26.1
GLOBAL HOLD 16.00 6 21 29 25 (0) (29) 15 2.0 1.7 2.0 15.8 1.0 11.8
DOHOME HOLD 11.50 14 38 60 32 (65) (37) 88 0.1 0.1 0.2 6.7 4.2 7.4
ILM BUY 28.00 26 17 15 14 45 10 14 3.8 4.2 4.8 11.6 12.2 131
Average 28 30 22 1,497 (1) 28 2.2 2.3 2.6 10.3 9.5 10.7

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2021 2022 2023E 2024E  2025E Cashflow Statement (Bt m) 2021 2022 2023E 2024E 2025E
Cash & equivalents 107 75 63 110 99 CF from operation 1,809 1,778 1,663 1,670 1,823
Accounts receivable 218 236 231 244 259 CF from investing (150) (400) (425) (820) (620)
Inventories 1,658 1,586 1,730 1,825 1,934 CF from financing (1,658) (1,410) (1,149) (803) (1,214)
Other current assets 304 299 302 305 308 Net change in cash 1 (32 (12) 47 1)
Total current assets 2,287 2,197 2,326 2,485 2,600

Invest. in subs & others - - - - - Valuation 2021 2022 2023E 2024E 2025E
Fixed assets - net 6,499 6,597 6,391 6,545 6,472 EPS (Bt) 0.90 1.31 1.44 1.64 1.92
Other assets 3,571 3,238 3,50 3,069 2,992 Core EPS (Bt) 0.89 1.28 1.44 1.64 1.92
Total assets 12,356 12,032 11,868 12,098 12,064 DPS (Bt) 0.55 0.85 0.93 1.07 1.34
Short-term debt M2 1,037 700 600 150 BVPS (Bt) 10.5 1.2 1.8 12.5 13.4
Accounts payable 755 691 763 805 855 EV per share (Bt) 25.9 24.3 2845 23.2 22.3
Other current liabilities 988 991 1,024 1,031 1,039 PER (x) 24.7 17.0 15.5 13.5 11.6
Total current liabilities 2,855 2,719 2,487 2,436 2,045 Core PER (x) 24.9 17.4 15.5 13.5 1.6
Long-term debt 864 99 - - - PBV (x) 2.1 2.0 1.9 1.8 1.7
Other liabilities 3,326 3,545 3,419 3,343 3,272 EV/EBITDA (x) 7.9 6.7 6.2 5.5 4.9
Total liabilities 7,045 6,364 5,906 5,779 5,316 Dividend Yield (%) 2.5 3.8 4.2 4.8 6.0
Paid-up capital 2,525 2525 2,525 2,525 2,525

Premium-on-share 1741 1741 1741 1741 1741
Others (2) - > - - Gross profit margin 43.2 45.1 46.2 46.4  46.4
Retained earnings 1,046 1,402 1,699 2,056 2,485 EBITDA margin 19.8 20.5 20.6 21.5 22.2
Non-controlling interests 1 0 (3) (3) (3)  EBIT margin 9.3 1.0 1.7 12.8 13.8
Total equity 5,311 5,668 5,962 6,319 6,748 Net profit margin 5.4 7.4 7.8 8.4 9.3
Total liabilities & equity 12,356 12,032 11,868 12,098 12,064 ROA 3.7 5.5 6.1 6.8 8.0
Income Statement (Bt m) 2021 2022 2023E 2024E 2025E ROE 8.5 1.6 12.2 131 14.3
Revenue 8,317 8,889 9,266 9,816 10,387

Cost of goods sold (4,724) (4,877) (4,989) (5,263) (5567)
Gross profit 3,593 4,011 4,276 4,553 4,819 Current ratio (x) 0.8 0.8 0.9 1.0 1.3
SG&A (2,914) (3,136) (3,292) (3,403) (3,502 Quick ratio (x) 0.2 0.2 0.2 0.3 0.3
Other income / (expense) 93 106 102 108 na Int.-bearing Debt/Equity (x) 0.4 0.2 0.1 0.1 0.0
EBIT 772 981 1,086 1,258 1,432 Net Debt/Equity (x) 0.4 0.2 0.1 0.1 0.0
Depreciation 872 831 822 851 872 Interest coverage (x) 3.1 4.6 5.0 5.6 6.4
EBITDA 1,648 1,826 1,908 2,09 2,304 Inventory day (days) 132 21 120 120 120
Finance costs (246) (214) (215) (226) (222)  Receivable day (days) 9 9 9 9 9
Non-other income / (expense) 1 1 1 1 1 Payable day (days) 53 54 55 55 55
Earnings before taxes (EBT) 526 768 871 1,033 1,210 Cash conversion cycle (days) 88 77 74 74 74
Income taxes (76) (122)  (149) (204) (242)

Earnings after taxes (EAT) 450 646 722 828 968 Growth (%, YoY) 2021 2022 2023E 2024E 2025E
Equity income - - - - - Revenue 2.4 6.9 4.2 5.9 5.8
Non-controlling interests (0) (0) 3 - - EBITDA (0.8) 10.8 4.5 10.5 9.2
Core Profit 450 646 725 828 968 EBIT 0.4 27.2 10.7 15.8 13.8
FX Gain/Loss & Extraordinary items 4 13 - - - Core profit 8.0 43.7 12.2 14.2 16.9
Net profit 453 659 725 828 968 Net profit 7.6 45.4 10.0 14.2 16.9
EPS (Bt) 0.90 1.31 1.44 1.64 1.92 EPS 7.6 45.4 10.0 14.2 16.9

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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