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Index Living Mall PCL

Fair price: Bt17.00

Upside (Downside): 24%

Bloomberg Ticker
Current price (Bt)
Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

CG Rate

Thai CAC

SET ESG Ratings

Key Statistics

ILMTB
13.30
6,717
505

5.00

17.3 /1.5
49/0.69
2.6

Services
Commerce
AALAAA
Certified

AA

Major Shareholders 13 Mar 2024

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 2023A
Revenue (Bt m) 9,309
Net Profit (Bt m) 726
NP Growth (%) 10
EPS (Bt) 1.44
PER (x) 9.3
BPS (Bt) 1.8
PBV (x) 1.1
DPS (Bt) 1.00
Div. Yield (%) 75
ROA (%) 59
ROE (%) 12.1

Source: Pi Estimated

2024A 2025E 2026E
9,779 9,835 10,156
745 774 782
3 4 1
1.48 1.53 1.55
9.0 8.7 8.6
12.2 12.8 13.2
11 1.0 1.0
1.00 1.07 1.08
7.5 8.1 8.1
5.9 6.1 6.2
121 12.0 n.7

Analyst: Thanawich Boonchuwong

Registration No.110556

Email: thanawich.bo@pi.financial
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: Little Walk Ramkhamhaeng : Little Walk Phran Nok Phutthamonthon
: Ramkhamhaeng Soi 129. : Phran Nok - Phutthamonthon Sai 4 Rd.
: 6-3-60 Rais : 6-0-40 Rais
: Approx. 5,000 sq.m. : Approx. 4,100 sq.m.

: Expected to open by Jan 2026

Source: ILM Source: ILM
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; EX'S‘.mg ‘3 : Index Living Mall - Ubon Ratchathani Il : Little Walk - Khlong Sam Wa e
: Highway 231 : Liab Khlong Song Rd.
:10-1-12 Rais : 11-0-94 Rais
: Approx. 10,000 sq.m. : Approx. 10,000 sq.m.
:1Q/2026 :2026
By ﬁ.gpm ,

—AA

Central [}

Thai Watsadu

Source: ILM Source: ILM

Flying Tiger Copenhagen

Open
6 stores
in 2025

Source: ILM
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Index Living Mall PCL

Earnings Review

(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 %QoQ %YoY
Revenue 2,419 2,586 2,480 2,289 2,472 8.0 2.2
Cost of sales (1,288) (1,439) (1,321) (1,192) (1,295) 8.6 0.6
Gross profit 1,131 1,147 1,159 1,096 1177 7.3 4.0
SG&A (871) (921) (895) (853) (922) 8.1 5.9
Other (exp)/inc 28 31 42 29 26 (10.5) (9.1)
EBIT 289 257 306 272 280 3.1 (3.0)
Finance cost (55) (55) (53) (53) (53) 0.4 (2.5)
Other inc/(exp) - N.A. N.A.
Earnings before taxes 234 202 253 218 227 3.8 (3.2)
Income tax (41 (31 (38) (43) (44) 4.3 8.6
Earnings after taxes 193 17 215 176 182 3.7 (5.6)
Equity income - N.A. N.A.
Minority interest 1 1 1 (0) N.A. N.A.
Earnings from cont. operations 194 172 215 176 182 3.7 (6.0)
Forex gain/(loss) & unusual items - N.A. N.A.
Net profit 194 172 215 176 182 3.7 (6.0)
EBITDA 494 467 519 491 505 2.9 2.2
Recurring EPS (Bt) 0.38 0.34 0.43 0.35 0.36 3.7 (6.0)
Reported EPS (Bt) 0.38 0.34 0.43 0.35 0.36 3.7 (6.0)
Profits (%) 3Q24 4Q24 1Q25 2Q25 3Q25 chg QoQ chg YoY
Gross margin 46.8 44.3 46.7 47.9 47.6 (0.3) 0.8
Operating margin 1.9 9.9 12.3 1.9 1.3 (0.5) (0.6)
Net margin 8.0 6.6 8.7 7.7 7.4 (0.3) (0.6)

Source: Pi research, company data
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Balance Sheet (Bt m)

Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. in subs & others
Fixed assets - net

Other assets

Total assets

Short-term debt
Accounts payable

Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities

Paid-up capital
Premium-on-share
Others

Retained earnings
Non-controlling interests
Total equity

Total liabilities & equity
Income Statement (Bt m)
Revenue

Cost of goods sold

Gross profit

SG&A

Other income / (expense)
EBIT

Depreciation

EBITDA

Finance costs

Non-other income / (expense)
Earnings before taxes (EBT)
Income taxes

Earnings after taxes (EAT)
Equity income
Non-controlling interests
Core Profit

FX Gain/Loss & Extraordinary items
Net profit

EPS (Bt)

Index Living Mall PCL

Summary financials

2022 2023 2024 2025E  2026E
75 274 21 306 272
236 381 259 300 310

Cashflow Statement (Bt m)
CF from operation
CF from investing

1,586 1,748 1,694 1,629 1,666 CF from financing
299 335 433 446 460 Net change in cash
2,197 2,738 2,597 2,682 2,708
- - - - - Valuation
6,597 6,421 6,870 6,952 7,049  EPS (BY)
3,238 3,166 3,118 3,007 2,904 Core EPS (Bt)
12,032 12,324 12,585 12,641 12,661 DPS (Bt)
1,037 870 757 857 657 BVPS (Bt)
691 751 603 632 665 EV per share (Bt)
991 1,083 1,256 1,295 1,324 PER (x)
2,719 2,703 2,616 2,784 2,646 Core PER (x)
99 - - - - PBV (x)
3,545 3,643 3,791 3,413 3,331 EV/EBITDA (x)
6,364 6,346 6,407 6,197 5,977 Dividend Yield (%)
2,525 2,525 2525 2,525 2,525

1,741 1,741 1,741 1,741 1,741

Profitability Ratios (%)
Gross profit margin

1,402 1,699 1,901 2169 2,408 EBITDA margin
0 14 1 10 10 EBIT margin
5,668 5,979 6,178 6,445 6,684 Net profit margin
12,032 12,324 12,585 12,641 12,661 ROA
2022 2023 2024 2025E 2026E ROE
8,889 9,309 9,779 9,835 10,156
(4,877) (5,026) (5,292) (5/195) (5,358)  [Alillileit:Isiiiclle atibilor
4,011 4,283 4,487 4,640 4,797 Current ratio (x)
(3136) (3,312) (3,481) (3,605) (3,744) Quick ratio (x)
106 103 12 125 129 Int.-bearing Debt/Equity (x)
981 1,074 1,118 1,160 1,182 Net Debt/Equity (x)
831 819 821 858 885 Interest coverage (x)
1,826 1,897 1,938 2,018 2,067 Inventory day (days)
(214) (216) (214) (213) (211)  Receivable day (days)
1 1 - - - Payable day (days)

768 859 903 948 97N
(122)  (140) (161) (174) (189)

646 79 742 773 782 Growth (%, YoY)

- - - - - Revenue

(0) 8 3 1 - EBITDA
646 723 745 774 782 EBIT

13 3 - - - Core profit
659 726 745 774 782 Net profit

1.31 1.44 1.48 1.53 1.55 EPS

Cash conversion cycle (days)

2022
1,778
(400)

(1,410)
(32)

2022
1.31
1.28

0.80
1n.2

15.4
10.2

10.4

12
4.3
6.0

2022
451

20.5
1.0

7.4
B

1.6

2022

0.8
0.2
0.2
0.2
4.6
121
9
54
77

2022

6.9

10.8
27.2
43.7
45.4
45.4

ployk 2024 2025E 2026E
1,670 1,795 1,762 1,712
(542) (985) (820) (870)
(932) (873) (846) (876)

196 (63) 96 (34)

ployk 2024 2025E 2026E
1.44 1.48 1.53 1.55
1.43 1.48 1.53 1.55
1.00 1.00 1.07 1.08
1.8 12.2 12.8 13.2
14.5 14.4 14.4 14.1
9.3 9.0 8.7 8.6
9.3 9.0 8.7 8.6
11 11 1.0 1.0
3.9 3.7 3.6 3.4
7.5 7.5 8.1 8.1

2023 2024 2025E 2026E
46.0 45.9 47.2 47.2
20.4 19.8 20.5 20.4
1.5 1.4 1.8 1.6
7.8 7.6 7.9 7.7
5.9 5.9 6.1 6.2
121 121 12.0 mn7

plork} 2024 2025E 2026E
1.0 1.0 1.0 1.0
0.4 0.3 0.4 0.4
0.1 0.1 0.1 0.1
0.1 0.1 0.1 0.1
5.0 5.2 5.5 5.6
121 19 m 10
12 12 n M
52 47 45 45
81 84 77 76

2023 2024 2025E 2026E
4.7 5.0 0.6 3.3
3.9 2.2 4.1 2.4
9.5 4.0 3.8 1.9

1.8 3.1 3.9 0.9

10.2 2.7 3.9 0.9

10.2 2.7 3.9 0.9

Source : Company Data, PiResearch
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Corporate Governance Report of Thai Listed Companies 2024

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

auAudvlasuaanuunssunisusuning (I0D)
wad1soaMmsAiAuQuUandNIsUsSEnoan: luaunuaow?ou

(DuraiidnnmsaisoouasUs:iDudoyaRusenoan:L0su so-lc0  AAAAA Excellent awaa
Tuaanarannswetikous:inAlng taznanakdannswe (Su 1o 80-89 AAAA Very Good awun
To ("uSBnoan:1Teu") WalWgdoasISaU: Las (Oudoyanyy 70-79 AbLA Good a
avnunoluatuisaldndold naa1s20dvna1odollunis 60-69 Al Satisfactory awald
u1lauouoqaluuuUO\)Uoquﬂamauoncioumsgwumsm 20-59 a pass WU
AuqQuafonIsvevusynoan:bgu laglulaWlunas <50 No logo given na. na.

Us: lDuwamsUﬁUﬁmméomsdwlUuﬁomsuo\)u§Gnoo
n:lsu onn\)UTcﬂvuouamsﬁuuoousunoon wWoulunis
Us=10u dolu WaansooRLaavtaoluldidumssusovavna
AsUguaviuksonisaltiunisuovussnoan:tiou uaslu
doldumstiAuu:zunlunisavnulukannswguoousinoa
naiboursomuztnhlag mvueuaovnoslvomsmfgwmuo\)
auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu
uSUnoan:TguRLaavluNaaIsoolnYT USENKaNNSWE
wig 9110 (UKk1su) D1agudurdosSusovivAIUASUADU
uaz9nAdovyoLWadIsoDavNaD

ADIUKLNgUOVALLUELN

KUNBLAQ : NanouLNURMakIvaIWEsULUaLMUADUIEEDUOVOa0RWLTU KEoaaavluvau:du

10D 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.

s19v1uaUul sarhdulosisoqus:avAwelhiauadoyala:unAoiumsdisizk laglddoyalasinoasdiog AIASUMSIHEUWS doansIseus
02000UNNMSTUMUAIPUSKISUOLUSENGIDY US:noULa:[AWeNgIuaSO9aoUAINgNADVDENIVS:ITASIY LaAlasadudgu noy
gndovldegvauysal MmsdlAsAlusiBvIualUGidweneudaunasgiuuukdnmsiinsikmodutodewuguunduunasiuasdolaueu:
Tasbldwaufo:tihlugmsdinudesivla dodaiausuuziward udeAaBuvevindiasizk doustnd g1l udevifudosnudonaliku
donanotauslu Avd UnavnuuadigsievualuinosiEaoseugyieudoudous:noudos
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al 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

]| 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 PTPIPL TRUBB TTA TTW
VGl WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM CLOLOR 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
UAC UBE VIH WACOAL XO
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AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR o) SUN SYMC THANA UPF UPOIC VIBHA
stQuA=uUuU SET ESG Ratings
90-100 AAA
80-89 AA
65 -79 A
50 -64 BBB

Jayanusinnpluenaisavudsardulasbsanus:avAtwaidumsiidayaungaonuinidu GtgmsiAdwuthdunisavnursganuiudiungHUIE
aalarannswaduHvUs:inAlnelalinsSusavtuanugndavuavdoyanialudovusvnstdouAasuausvinnus:avAlawidula sounvlisuRasau
donnuiderisiaa Atiadu sulisvurmnmsthdsyalisidsuntvasulandanorualuldHEpdnvdoHEniwauwsTiitudanurulaa usnoiniaaia
HannsweuHoUs:nAlngusavaudnsiunistudsunlav uAly tWuldudiayaliidsuntvasulanéanoHua soufvlUasunuavna SET ESG Rating
mMuHANINUARMKUQ

KUNELHQ : ** WG SET ESG Ratings Adsasivaaudayaluds:dududoudadou duau kEoussunfiunauaousintlunisiwuldau

UH&vALN : SET ESG RATINGS : aa1aHanNSweuHoUs:NATNe - AUSWIUNSSADLWaAUEVEU (Setsustainability.com)
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