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COMMERCE OVERWEIGHT

HMPRO, DOHOME
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Company  Rec TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)
(Bt) () 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E

BIC  BUY 24.00 o 20 20 18 4) 0 13 3.3 3.4 38 38 3.7 4.1
CPALL  BUY 79.00 21 32 25 22 39 29 10 15 2.0 22 167 19.0 187
CPAXT  BUY 36.00 13 39 35 30 12 13 15 1.8 2.0 2.3 2.9 3.3 3.7
CRC BUY 40.00 24 24 23 20 12 5 15 1.7 1.7 2.0 11.4 11.1 11.7
HMPRO  BUY 14.00 30 22 22 19 4 1 18 3.7 3.7 43 252 243 262
GLOBAL  BUY 17.50 1 29 32 24 (26) @) 34 1.4 1.6 2.1 1.3 102 126
DOHOME  BUY 13.00 18 58 47 30 (29) 24 57 0.0 0.1 0.1 4.8 5.8 8.4
ILM  BUY 19.50 7 13 12 1 10 7 8 5.5 5.9 6.4 121 124 12.9
Average 297 268 216 2.2 9.1 214 24 2.5 29 1.0 112 123

Source : Company Data, Pi Research

Analyst: Thanawich Boonchuwong
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Official NOAA CPC ENSO Probabilities (issued August 2024)
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Source: The National Hydro-informatics and Climate Data Center, Office of Agricultural Economics, Thaiwater.net
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Project catagories Project name Contract Value (Bt m)
Double Track Railway Pak Nam Pho-Denchai section 285 km. 62,800

Chumphon-Surat Thani section, 168 km 24,200

Surat Thani-Hat Yai-Songkhla section, 321km. 57,300

Den Chai - Chiang Mai section, 189 km. 56,800

Jira JunctionUbonratchathani section, 308 km. 37,500

Hat Yai junctionPadangbesar section, 45 km. 6,660
Commuter Trains Dark Red Line : Rangsit-Thammasat section 6,468

Light Red Line: Talingchan-Salaya - Siriraj section 15,286
High-speed Rail Thai-China High-speed Rail Phase 2 341,351

(Nakhon Ratchasima-Nong Khai section, 357 km.)

Expressway Prasertmanukit Road to the Quter Ring Road (N2) 16,960
Kathu-Patong 14,670

Motorway Utraphimuk Elevated, Rangsit-Bang Pa-In (M5) 31,358
Bang Khun Thian-Bang Bua Thong (M9) 56,035

Total 727,388

Source: Thai PBS
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Company name SET ESG Ratings Tradable Index

BJC Berli Jucker PCL AA SET50

CPALL CP All PCL AAA SET50
CPAXT CP Axtra PCL AAA SET

CRC Central Retail Corporation PCL AAA SET50

HMPRO Home Product Center PCL AA SET50

GLOBAL Siam Global House PCL AA SET50

DOHOME Dohome PCL - SET100
IiLM Index Living Mall PCL BBB SSET

Source: SET
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Monthly same-store-sales-growth (SSSG)

Jul'2023 Aug'2023 Sep’'2023 0ct'2023 Nov'2023 Dec'2023 Jan'2024 Feb’'2024 Mar'2024 Apr'2024 May'2024 Jun'2024 Jul'2024 Aug'2024

BIC 20 30 5.0 0.0 15) 0.0 (2.0) 30 (1.0) (3.0) (2.0) 05 (4.0) 2.0
CPALL 30 40 35 36 36 36 45 5.7 45 45 40 35 30 30
MAKRO 3.0 5.0 10 0.0 35 2.0 20 12,0 35 2.0 10 25 15 45
Lotus's  (1.0) 15 40 40 50 6.0 2.0 12.0 50 40 3.0 35 2.0 5.0
CRC(Food)  (3.0) (1.5) (2.0) (2.0) (4.0) (5.0) (1.0) 10.0 30 10 (1.0) 10 (2.0) (1.0)
Average 0.8 2.4 2.3 11 1.3 1.3 11 8.5 3.0 17 1.0 2.2 0.1 2.7
CRC (Hardline)  (5.0) (4.0) (5.0) (3.0) (4.0) (8.0) (5.0) (5.0) (5.0) (5.0) (9.0) (6.0) (8.0) (7.0)
HMPRO  (2.5) (2.0) (5.0) (8.0) (6.0) (9.0) (3.5) 4.0 (7.0) (6.5) (6.0) (9.0) (6.0) (6.5)
GLOBAL  (12.0) (12.0) (12.0) (12.0) (12.0) (12.0) (6.0) (5.0) (6.0) (1.0) (2.0) (3.0) (7.0) (5.0)
DOHOME  (8.0) (6.0) (7.0) 3.0 (9.0) (15.0) (7.0) (10.0) (1.0) (8.0) (4.0) (5.0) 25 (9.0)
LM 55 17.0 15.0 95 9.0 7.0 85 95 6.0 (4.0) 40 1.0 10 0.0
Average  (4.4) (1.4) (3.0) 2.1 (4.4) (7.4) (2.6) (1.3) (4.6) (4.9) (3.4) (4.4) (3.5) (5.5)

Estimated by Piresearch based on company data

Monthly SSSG by group Monthly SSSG for commerce sector

%,YoY %,YoY

10.0 6

8.0 5

6.0 4

4.0 3

2.0 2

0.0 1

(2.0) 0

(4.0) 1)

(6.0) (2)

(8.0) (3)

(10.0) (4)
e8I IIIIIITY e8I IIIIIIS
O O 0O 0O 0O O o O 0O 0O 00 OO0 O o o o o o O O 0O 0O 0O O O O O 0O 0O 0O OO0 o o o O o o
ST O O N R U YA O YO Y S L S goggggasasgdNda g asd
S8 38 253923038585 o S 392 S & R 3] 2 8 & S 39
S2<223°2802888=2323°2 fTf22£E3°528§028882323° 2

===Consumer staples === Consumer discretionary === SSSG (%)
Estimated by Pi research based on company data Estimated by Pi research based on company data
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