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Uowiumswngomisaauazlaoin Omni Channel

(S1E0ALYUUDVIBVUINdOMWASIAUTaTUS:8:E10U0DUSENDIN
AsyvIdUNMSIgOIKISaa 9IKIsSwWSaunu omriswsoudse lag
13n1surguonsdiu (Omni Channel) IWowandunistaulavov
goauny BoRkuuAriddegivdetiov Uoguubsea Download
App Makro Pro lla: Lotus’s Online soufiuunnna 14 aua1ou
Tkaa ua:0Rl3usmsunndl 1 Ausigdesu veusRis1Eod1s1mM
KuRUSUanav 20% o1nUs:18ulAsonis “The Happitat” a:Aou
ADIWAYOAUIAUTU stezduntanils 4Q24 A 3.9 Wuduuin
iaulaudounsv YoY ua: QoQ 1s1suluzthduonn “ge” 10u “So”
Ayar1Wugnu 33.00 UIN

nagnsnstaulalul 2025 ua:uwu 5 Udokin

e Uowumsuvigoikisaa oaniswsouniu (RTE) oaniswsouudso
(RTC) Fo1dunusliumsusinalutoguu Tagdotthkue 5 U TR
o1k1saanaldudadou 50% vovyoQuIgSOU (910 35% UL
goaualut 2024) ua:dothkuigiwy SKUs yovNgUaUAI RTC
wa: RTE 3u 1.5 tih ud 2025

o (Wudadounisurguondiu Omni Channel 1K10u 50% vov
goauigsoulu 5 Udokl (910 18% voveoauielul 2024) ua:d
goaugaula 35% WU 2025

o WWudadousoaue Private Label TRidudadou 40% vovgoauny
sowlu 5 Udoktn (01ndadou 16% vovsoauielul 2024) ua:d
UWNULWU Co-Branded SKUs 3u 1.5 i Tut 2025

wWhruregmsiauvlad 2025

o avtheoaui@ula 7%-9% IREUAU 4%-6% TUT 2024 GoADUTNY
AMMeWetfsuAuanumsailudoguuiRuldonn SSSG Tu 2H24
Aldulaludasinaaavoin 1H24 lagkinrildauuwuo:tdu
Upside dous:uieumsyovis) (Is1auudgiugoauiy +2.5% YoY)

e SasiAlsduduvensdo 60 bps YoY (tUuwao1no1n synergy
yov Makro lla: Lotus’s 91uou 25 bps)

e dadoumsuig Omni Channel 22% 910 18% Ul 2024

o SASINMSINWUR >94% IAgUAU >93% Ul 2024

o mstGulavov EBITDA u1nA1 10% (Teen digit) IRYUAU 4%-6%
uU 2024 (Mid-single digit)

SSSG 6oV 4Q24 aaladolliov

Aas19vIUAlsans 4Q24 A 3.9 Wuduuin (+18%YoY, +99%QoQ)
01ngoauIgila 4%YoY Kyuon SSSG +1% YoY Aldusvdvoinnis
aulavevgoauis Omni Channel ta:dasiAlsdudufvensdo 70
bps YoY mnmsmamms.aoua:msuﬁue‘mebu Private label wion
Algorsdosoauign:gowudu 20 bps YoY 91nAlEoeniAgoiion
fumsidulagov Omni Channel

AUzl "So" aznouncuAvIaUIAIAUTY

J——

yaAIWUgIU 33.00 UIN AUDEUADY3EANaaIdUEQ (DCF) 4oy
WACC 8.2% a: TG 2.0% Ifiguini 27xPE'25E TnadlAgvA10agndu
wielsging (16u 37.00 u1n) IWoa:RouANUIEIDOINMSavNulus:o:
Aa1LYINMSUYLIURGOIUOAIaWURIE
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Fair price: Bt33.00
Upside (Downside): 17%

Key Statistics

Bloomberg Ticker CPAXT TB
Current price (Bt) 28.25
Market Cap. (Bt m) 294,581
Shares issued (mn) 10,428

Par value (Bt) 1.00

52 Week high/low (Bt) 35.5/25.3
Foreign limit/ actual (%) 49/1.94
NVDR Shareholders (%) 3.5

Free float (%) 15.3
Number of retail holders 97,688
Dividend policy (%) 40
Industry Services
Sector Commerce
CG Rate AAAAA
Thai CAC Certified
SET ESG Ratings AAA

CP All Public Company Limited 34.9

Siam Makro Holding (Thailand) Limited 25.0
Charoen Pokphand Holding Company Limited 16.0

C.P. Merchandising Company Limited 8.9

Thai NVDR Company Limited 3.5

Key Financial Summary

Year End Dec 2022A 2023A 2024E 2025E
Revenue (Bt m) 466,082 486,472 508,948 521,832
Core Profit (Bt m) 7,697 8,645 10,944 12,51
Net Profit (Bt m) 7,697 8,645 10,486 12,51
NP Growth (%) (44) 12 21 19
EPS (Bt) 0.74 0.83 1.01 1.20
PER (x) 38.3 34.1 28.1 235
BPS (Bt) 27.9 28.1 28.6 29.1
PBV (x) 1.0 1.0 1.0 1.0
DPS (Bt) 0.51 0.57 0.65 0.78
Div. Yield (%) 1.8 2.0 2.3 2.8
ROA (%) 1.4 1.6 2.0 2.3
ROE (%) 2.6 29 3.5 4.1

Source: Pi Estimated

Analyst: Thanawich Boonchuwong
Registration No.110556
Email: thanawich.bo@pi.financial
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PROPERTY VALUE CREATION

MALL IMPROVEMENT
87 locations

Strengthen existing mall
space areas by enhancing
the tenant mix to foster a
vibrant community hub.

Revitalize mall experiences
to increase foot traffic and
attract a younger
demographic, ensuring
long-term engagement.

Source: CPAXT

MALL EXPANSION
100+ locations

Expand rental spaces in
strategic prime locations,
elevating the shopping
experience and generating
additional revenue.

Maximize asset utilization
to achieve optimal efficiency
and profitability.

..
B >14M ° pownloads i@ >1IM ? Daily App Traffic

Note: 1) Info as of Dec 24

Source: CPAXT

Sector summary
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Source : Company Data, Pi Research
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COMMUNITY CENTER
16 locations

Strengthen the smart
community proposition by
developing multi-purpose
buildings that unlock asset

value and maximize returns.

Tailor each initiative to
capitalize on the unique
opportunities of each
location, offering a diverse

range of investment options,

and prioritizing strategic
partnerships to ensure
long-term success.

Tefal

Source: CPAXT

P/E (X)

EPS Growth (%)

Dividend Yield (%)

SPACE EXPANSION

Unit : sqm.

240K+

20K
D) n
2024F 2025F 2029F
Remark: 1) New spaces compared to NLA of FY2024

Aiming to add 80,000 sq.m.
NLA in 2025 while maintaining
a solid occupancy rate of 94%+

ROE(%)
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Big four malls in Bangna

MOTORWAY
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Source: Pi Research, Happitat
MEGA Bangna o Happitat
MEGA 9 Happ+tat
& Central Bangna Bangkok Mall Bangkok Mall

4 mvolkeyluriaghuuvioun

o molul 2027 F1oTkedgruuIouT 4 UKLR:DWURIEISOUAU 3.5-3.6 LEU OS.U. 91 2.3 UaU as.u. Wl 2024 k$olWudu 50%
U0QUUSASIAIIWURIA TUKIDENUUIOUNBEASID 1,500 UIN/AS.U.

e K10 MEGA Bangna WwWaddumsudo Dwunwuials:uie 169,000 as.U. La:ddas1mMsEIwuns1d 100%

K10 Bangkok Mall A1ad1o:iWadiumstut2026-2027 GWuRtgwuiaus:uieu 80,000 as.u. ua:dWunaouaynuasaoudi

souAUYUNa 50,000 0s.U. uonoIndgolonAmssawna1Ae, d1Unviu ta:lsvusy

Central Bangna [Waddumsudd GWuREuua 60,367 as.u. Tu 3Q24 05as1mMsSIWURIaEe 85%-91% WEov 2-3UARIULN

The Happitat ma31o:0adbumsiut2026 DWUREwUIQ 43,000 as.U., Lotus’s hypermarket uu1a 5,000 as.U. ta:0o1ms

ddAvIu 10 Su ADWURWIWUIQ 24,000 AS.U.

IAsvAs “The Happitat” KSo Lotus’s Mall Bangna

TAsbMs The Happitat AvoguuRauuuna 30 1s dvegmululasvs The Forestias F0AvogUUWUR 398 IS USIDAUAUUUIVU-
asia Au.7 UoauubnoiuAukinouAeasIvo1AISUINNG 80% BOUSEINA10I0:IEIBUaLNUSID 15,000 d&ruuin (I51Budon
aouunsidulla:iduaauavusyn) lagAmakdvwaaaulnudINAIsavnu (IRR) Us:uieu 10% kSolndlAgonmisidaanvivunalkey
yovusyn uonoINtUSENAIaKIY EBITDA uuoniul 2026 kavlasvmisaoadivudotaso uasd EBIT Wuuonlul 2027 lagiSul

Mislud 2029
e CPAXT TUWUUENIWUNIEIWWU 240,000 as.u. melul 2029 kso 5 Udnortn o1l 2024

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.
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Project “Lotus’s Mall Bangna”

Construction 80% of
Progress Master plan

Fully COD

Source: CPAXT
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Earnings Preview

(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24E %QoQ %YoY
Revenue 127,637 126,157 126,223 123,727 132,841 7.4 41
Cost of sales (106,844) (105,703) (105,907) (103,355) (110,304) 6.7 3.2
Gross profit 20,793 20,454 20,316 20,371 22,537 10.6 8.4
SG&A (16,286) (16,838) (16,919) (16,883) (17,325) 2.6 6.4
Other (exp)/inc 976 863 733 714 994 39.1 1.8
EBIT 5,483 4,479 4,130 4,202 6,205 47.7 13.2
Finance cost (1,451) (1,414) (1,449) (1,434) (1,431) (0.2) (1.4)
Other inc/(exp) - - - - - N.A. N.A.
Earnings before taxes 4,031 3,065 2,681 2,769 4,774 72.4 18.4
Income tax (914) (765) (663) (536) (1,086) 102.7 18.9
Earnings after taxes 3,118 2,300 2,018 2,233 3,688 65.2 18.3
Equity income 168 174 149 173 184 6.6 10.0
Minority interest 1 7 9 4 4 (5.3) 325.7
Earnings from cont. operations 3,286 2,481 2,176 2,410 3,876 60.8 18.0
Forex gain/(loss) & unusual items - - - (458) - N.M. N.A.
Net profit 3,286 2,481 2,176 1,952 3,876 98.6 18.0
EBITDA 10,069 9,013 8,556 8,362 10,970 31.2 8.9
Recurring EPS (Bt) 0.32 0.24 0.21 0.23 0.37 60.8 18.0
Reported EPS (Bt) 0.32 0.24 0.21 0.19 0.37 98.6 18.0
Profits (%) 4Q23 1Q24 2Q24 3Q24 4Q24E chg QoQ chg YoY
Gross margin 16.3 16.2 16.1 16.5 17.0 0.5 0.7
Operating margin 4.3 3.6 3.3 3.4 4.7 1.3 0.4
Net margin 2.6 2.0 1.7 1.6 2.9 1.3 0.3

Source: Piresearch, company data

Aamis 4Q24 Gulaudvounsv YoY ua: QoQ

. mossnomaa\) (Makro) 9z lstwudutdu 1.9 wudiuuin (+10%YoY) lu 4Q24 wao1ns1eld 7.2 kuauuan (+5%YoY) 910
$SSG A +1.0% YoY Wav1ngoqu1g3ovN1® Omni Channel 800U1891K1SAQULADIKISIKD aosmﬂsuuouuoossnomaa\)
WuTu 110bps YoY 10U 12.0% tu 4Q24 911 10.9% lu 4Q23 ua: 11.5% lu 3Q24 wavindasiAilsduduorkisaadiu veusn
sasrdourldienmsuisua:usmsdogoanawuidu 10. 4% Tu 4Q24 (+30 bps YoY) 911 10.1% Tu 4Q23 NaoINMSIWUTUUOD
mMgoeniAgobovAumsiaulauow Omni Channel ua:mEo1gonmMsvengau ikl

e A10sSADAIUEN (Lotus's) oD tswududu 2 wuduuan (+27%YoY) lu 4Q24 Hqusoouwaﬁtﬁufm wSouAUAISUSKISDONTS
dununad Tosdsieldoinmsuien 5.5 kjuduuin (+3%YoY) Kuuo1n SSSG yov Lotus’s Thailand A +1.0%YoY ua: Lotus's
Malaysia i +2.0%YoY waminnagnsmMsLvLiuaIksan a:uoauigmnanunliky sasirisduduvovssioAuaniwudu 90 bps
YoY 10U 18.7% Tu 4Q24 910 17.8% U 3Q23 MNMSIWUMSUNEFUAINGUoIKISaa Sasidoudldsrslumsyisia:uskisdo
goauigmiaaaav 2% bps YoY mnmmswsmuhﬂﬁ'aoa\) dous1elddoussAoAUINISAIAIANSYAD YoY U 4Q24 WavINdas)
msWuRlndRevAulnou
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E 2026E Cashflow Statement (Bt m) 2022 2023 2024E 2025E 2026E
Cash & equivalents 40,103 31,721 12,490 14,013 14,501 CF from operation 22,014 34,863 28,131 31,973 34,544
Accounts receivable 2,431 2,304 2,799 2,878 2,950 CF from investing (17,164) (14,239) (22,600) (19,800) (15,800)
Inventories 37,820 35,884 38,003 37,772 38,696 CF from financing (32,955) (28,552) (24,762) (10,649) (18,256)
Other current assets 7,001 6,830 6,899 6,968 7,037 Net change in cash (28,105) (7,928) (19,231) 1,524 488
Total current assets 87,355 76,739 60,190 61,631 63,184

Invest. in subs & others 14,961 15254 25254 32254 32,254
Fixed assets - net 407,281 405,606 405,027 403,813 404,477 EPS (Bt) 0.74 0.83 1.01 1.20 1.34
Other assets 39,046 42,772 40,698 38,758 36,971 Core EPS (Bt) 0.74 0.83 1.05 1.20 1.34
Total assets 548,643 540,371 531,169 536,456 536,884 DPS (Bt) 0.51 0.57 0.65 0.78 0.87
Short-term debt 1,637 26,005 16,418 18,01 17,885 BVPS (Bt) 27.9 28.1 28.6 291 29.7
Accounts payable 61,818 67,136 67,728 69,032 70,818 EV per share (Bt) 35.1 34.4 36.1 36.1 35.5
Other current liabilities 27,308 25,003 25,237 24,276 24,325 PER (x) 38.3 341 281 23.5 211
Total current liabilities 90,763 118,145 109,383 m,318 113,027 Core PER (x) 38.3 341 26.9 2385 211
Long-term debt 110,025 70,180 78,144 77,515 72,012 PBV (x) 1.0 1.0 1.0 1.0 1.0
Other liabilities 56,925 58,569 45,669 43,974 42,420 EV/EBITDA (x) 10.4 10.2 10.2 9.3 8.6
Total liabilities 257,713 246,894 233,196 232,808 227,460 Dividend Yield (%) 1.8 2.0 2.3 2.8 3.1
Paid-up capital 10,428 10,428 10,428 10,428 10,428

Premium-on-share 251,496 251,496 251,496 251,496 251,496
Others (275) (930) (930) (930) (930)  Gross profit margin 16.4 16.1 16.4 16.7 16.9
Retained earnings 28,699 31,929 36,450 42,145 47,94 EBITDA margin 7.5 7.2 7.3 7.7 8.1
Non-controlling interests 583 555 530 510 490 EBIT margin 3.6 3.4 3.7 41 4.3
Total equity 290,931 293,477 297,973 303,648 309,425 Net profit margin 1.7 1.8 2.1 2.4 2.6
Total liabilities & equity 548,643 540,371 531,169 536,456 536,884 ROA 1.4 1.6 2.0 2.3 2.6
Revenue 466,082 486,472 508,948 521,832 534,913

Cost of goods sold (389,588) (408,274) (425,269) (434,656) (444,739)  Lalityieilbsiscnleiibyilor 2022 2023 2024E 2025E  2026E
Gross profit 76,494 78,198 83,678 87,177 90,174 Current ratio (x) 1.0 0.6 0.6 0.6 0.6
SG&A (62,842) (64,962) (67,965) (69,191) (70,499)  Quick ratio (x) 0.5 0.3 0.2 0.2 0.2
Other income / (expense) 3,050 3,477 3,303 3,345 3,387 Int.-bearing Debt/Equity (x) 0.4 0.3 0.3 0.3 0.3
EBIT 16,701 16,713 19,017 21,331 23,062 Net Debt/Equity (x) 0.2 0.2 0.3 0.3 0.2
Depreciation 17,551 17,612 17,661 18,355 19,350 Interest coverage (x) 2.3 2.6 3.3 3.7 41
EBITDA 35,083 35,071 36,900 40,383 43,127 Inventory day (days) 33 33 32 31 31
Finance costs (7,122) (6,319) (5,728) (5,710) (5,587)  Receivable day (days) 2 2 2 2 2
Non-other income / (expense) - : - : : Payable day (days) 57 58 58 58 58
Earnings before taxes (EBT) 9,579 10,394 13,289 15,621 17,475  Cash conversion cycle (days) (23) (23) (24) (25) (25)
Income taxes (2,729) (2,536) (8,050) (3,827) (4,281)

Earnings after taxes (EAT) 6,850 7,858 10,239 1,794 13,194 Growth (%, YoY) 2022 2023  2024E  2025E  2026E
Equity income 831 746 680 697 715 Revenue 75.6 4.4 4.6 2.5 2.5
Non-controlling interests 15 41 25 20 20 EBITDA 51.8 (0.0) 5.2 9.4 6.8
Core Profit 7,697 8,645 10,944 12,51 13,929 EBIT 59.1 0.1 13.8 12.2 8.1
FX Gain/Loss & Extraordinary items - - (458) - - Core profit 10.4 12.3 26.6 14.3 1.3
Net profit 7,697 8,645 10,486 12,51 13,929 Net profit (43.8) 12.3 21.3 19.3 1.3
EPS (Bt) 0.74 0.83 1.01 1.20 1.34 EPS (42.9) 12.3 21.3 19.3 1.3

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

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

auAudviasuaauunssumsusyning (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.

stguauul darhdulagisngus:avAtWelhiauodoyaua:unaoumsdiasizk laglddoyalia:iioansog AlASUMSINELWSdoans1SaU:
0a909UNNMSTUMUBAIFUSKISUOLUSENIDY  UIUSNOULAaIAWENENUASIDEOUAIUANADVEDSITASIY LLAATUaNsagugunoly
gndovldogvauysal msdlAsiKlusigvIuaUUdidwengudauasgiuuukanmsdinsikmodiutodewuguunifuunasluazdolauaiius
TogDlawaufo:thludmsaiudesvla Fodolauaiu:ikaid WudoAalRuuovlindiAsIk Fousdng Wsdudovikudosnudonaliu
donarotauslu fvd Unavnula:RlEs1eviuatulinostddonsaugyeudoudous: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™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK CcCOoM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

11 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
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CcM 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
s:QuAzlLUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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uHavAUT : SET ESG RATINGS : aaraHannswaduHvUs:InATNg - gUSWIUNSSADIWDAUEVEU (Setsustainability.com)

(F) @) i securities @pisecurities (@) support@pi.financial @ www.pi.financial Investing, simplified.




