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Sector summary

Company e TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)
(Bt) (%) 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E

BJC HOLD 22.50 5 18 18 16 (4) 2) 14 3.7 3.8 4.4 3.8 3.7 4.1
CPALL BUY 79.00 38 28 21 20 39 29 10 1.7 2.3 2.6 16.7 19.0 18.7
CPAXT BUY 36.00 19 37 32 28 12 14 14 1.9 2.2 2.5 2.9 3.3 3.7
CRC BUY 43.00 32 24 22 18 12 13 21 1.7 1.8 2.2 1.4 1.8 13.0
HMPRO BUY 13.90 49 19 18 17 4 9 5 4.3 4.6 4.8 25.2 25.7 25.4
GLOBAL BUY 19.00 23 29 28 23 (26) 5 21 1.4 1.8 2.2 1.3 1.4 12.7
DOHOME BUY 13.50 21 59 37 26 (29) 59 1 0.0 0.1 0.1 4.8 7.3 9.4
ILM BUY 25.00 36 13 12 1 10 9 12 5.4 5.9 6.7 12.1 12.6 13.4
Average 28.4 23.5 19.7 2.2 171 17.4 2.5 2.8 3.2 11.0 1.9 12.6

Source : Company Data, Pi Research
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Earnings review

(Bt m) 1Q23 2Q23 3Q23 4Q23 1Q24 %QoQ %YoY
Revenue 58,960 55,853 55,522 61103 62,763 2.7 6.4
Cost of sales (42,574) (39,877) (39,537) (42,953) (45,460) 5.8 6.8
Gross profit 16,386 15,975 15,985 18,150 17,303 (4.7) 5.6
SG&A (16,999) (17,258) (17,429) (18,337) (17,618) (3.9) 3.6
Other (exp)/inc 4,227 4,215 4177 4,484 4,440 (1.0) 5.0
EBIT 3,615 2,932 2,734 4,298 4,125 (4.0) 14.1
Finance cost (1,031) 1,117) (1,215) (1,278) (1,140) (10.8) 10.6
Other inc/(exp) 69 84 54 90 52 (42.2) (24.3)
Earnings before taxes 2,653 1,899 1,573 3,110 3,037 (2.3) 14.5
Income tax (589) (380) (424) (156) (672) 330.5 14.1
Earnings after taxes 2,064 1,519 1,149 2,953 2,366 (19.9) 14.6
Equity income 299 322 283 86 306 257.4 2.1
Minority interest (144) (123) (112) (128) (147) 15.5 2.7
Earnings from cont. operations 2,219 1,717 1,321 2,91 2,524 (13.3) 13.7
Forex gain/(loss) & unusual items (51) (150) (178) 227 (8353) (255.5) 592.2
Net profit 2,168 1,567 1,143 3,138 2,171 (30.8) 0.1
EBITDA 8,179 7,545 7,415 9,297 8,629 (7.2) 5.5
Recurring EPS (Bt) 0.37 0.28 0.22 0.48 0.42 (13.3) 13.7
Reported EPS (Bt) 0.36 0.26 0.19 0.52 0.36 (30.8) 0.1
Profits (%) 1Q23 2Q23 3Q23 4Q23 1Q24 chg QoQ chg YoY
Gross margin 27.8 28.6 28.8 29.7 27.6 2.1 (0.2)
Operating margin 6.1 5.2 4.9 7.0 6.6 (0.5) 0.4
Net margin 3.7 2.8 2.1 5.1 3.5 (1.7) (0.2)

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2021 2022 2023 2024E 2025E [ Cashflow Statement (Bt m) 2021 2022 2023 2024E  2025E
Cash & equivalents 18,088 15,617 14,814 14,252 14,602  CF from operation 23,360 22,460 27,483 33,210 35,919
Accounts receivable 4,860 5,421 5,545 6,063 6,594  CF from investing (22,906) (14,848) (15,761) (16,505) (16,505)
Inventories 36,516 43,675 46,413 48,856 53,259 CF from financing (149) (9,638) (12,210) (17,267) (19,064)
Other current assets 10,455 11,819 13,185 13,844 14,536 Net change in cash 306 (2,026) (488) (562) 350
Total current assets 69,918 76,532 79,956 83,015 88,992

Invest. in subs & others 5559 6318 6314 6355 6,396
Fixed assets - net 106,613 113,782 122,276 128,979 134,810 EPS (Bt) 0.01 119 1.33 1.50 1.82
Other assets 81,137 79,352 78,551 73,090 68,390 Core EPS (Bt) 0.04 113 1.35 1.50 1.82
Total assets 263,228 275,984 287,097 291,439 298,588 DPS (Bt) 0.30 0.48 0.55 0.60 0.73
Short-term debt 49,050 41,515 47,849 39,986 40,719 BVPS (Bt) 9.8 10.8 1.6 12.7 14.0
Accounts payable 36,905 39,828 41,831 43,278 47,497  EV per share (Bt) 42.4 43.4 44.0 43.3 43.0
Other current liabilities 25,707 27,145 28,825 30,126 31,286  PER(x) 3,301 27.3 24.5 21.7 17.9
Total current liabilities 111,662 108,488 118,505 113,390 119,502 Core PER (X) 752.8 28.7 24.0 21.7 17.9
Long-term debt 28,517 39,780 36,275 39,206 37,405 PBV (x) 3.3 3.0 2.8 2.6 2.3
Other liabilities 63,968 62,831 62,056 62,306 57,208 EV/EBITDA (x) 12.7 8.7 8.2 7.6 71
Total liabilities 204,147 21,099 216,837 214,902 214,114 Dividend Yield (%) 0.9 1.5 1.7 1.8 2.2
Paid-up capital 6,031 6,031 6,031 6,031 6,031

Premium-on-share 64,492 64,052 64,052 64,052 64,052
Others (22,558)  (21,749) (21,960) (21,960) (21,960) Gross profit margin 25.3 27.4 28.7 28.6 28.6
Retained earnings 8,424 13,790 18,937 24,663 32,018 EBITDA margin 11.0 13.7 14.0 14.1 13.8
Non-controlling interests 2,693 2,762 3,201 3,751 4,333  EBIT margin 1.5 5.2 5.9 6.3 6.5
Total equity 59,081 64,885 70,260 76,536 84,474 Net profit margin 0.0 3.3 3.5 3.7 4.2
Total liabilities & equity 263,228 275,984 287,097 291,439 298,588 ROA 0.0 2.6 2.8 3.1 3.7
Income Statement (Bt m) 2021 2022 2023 2024E vlopkis ROE 0.1 11 1.4 11.8 13.0
Revenue 181,791 219,898 231,438 243,067 263,656

Cost of goods sold (135,847) (159,647) (164,941) (173,554) (188,224) [aliElletl bl i i1l 2021 2022 2023 2024E  2025E
Gross profit 45,944 60,251 66,497 69,514 75,432 Current ratio (x) 0.6 0.7 0.7 0.7 0.7
SG&A (56,867) (64,897) (70,023) (71,948) (77,515) Quick ratio (x) 0.3 0.3 0.3 0.3 0.3
Other income / (expense) 13,641 16,133 17,104 17,717 19,214 Int.-bearing Debt/Equity (x) 1.3 1.3 1.2 1.0 0.9
EBIT 2,719 11,488 13,578 15,282 17,132  Net Debt/Equity (x) 1.0 1.0 1.0 0.8 0.8
Depreciation 17,041 1717 17,722 17,728 17,853 Interest coverage (x) 0.9 3.3 2.9 3.2 4.0
EBITDA 20,059 30,049 32,436 34,313 36,302 Inventory day (days) 95 92 100 95 95
Finance costs (3113)  (3,479) (4,642) (4,833) (4,257) Receivable day (days) 9 9 9 9 9
Non-other income / (expense) 221 214 298 298 298  Payable day (days) 92 88 90 90 90
Earnings before taxes (EBT) (173) 8,222 9,234 10,747 13,172  Cash conversion cycle (days) 13 12 18 14 14
Income taxes 372 (1,794) (1,550) (2,149) (2,634)

Earnings after taxes (EAT) 199 6,428 7,685 8,597 10,538
Equity income 279 820 990 1,006 1,020 Revenue 1 21 5 5 8
Non-controlling interests (217) (430) (506) (550) (582) EBITDA 6 50 8 6 6
Core Profit 260 6,818 8,168 9,053 10,976 EBIT 107 322 18 13 12
FX Gain/Loss & Extraordinary items (201) 357 (152) - - Core profit (142) 2,519 20 1 21
Net profit 59 7175 8,016 9,053 10,976 Net profit 28 11,985 12 13 21
EPS (Bt) 0.01 1.19 1.33 1.50 1.82 EPS 28 11,985 12 13 21
Key assumptions 2022 2023 2024E 2025E |l Key assumptions 2021 2022 2023 2024E 2025E
SSSG (%,YoY) Number of stores

Food business - Thailand (16.0) 5.0 4.0 15 3.0 Tops 155 168 168 175 180
Food business - Vietnam (6.0) 30.0 (5.0) 0.0 6.0 GoWholesale o] 0 4 n 20
Hardline business - Thailand 8.0 2.0 1.0 (1.0) 3.0 GO! 37 38 38 1 45
Hardline business - Vietnam (17.0) 22.0 (31.0) (15.0) 2.0

Fashion business - Thailand (16.0) 36.0 9.0 2.0 1.5 Thaiwatsadu 65 70 81 90 95
Fashion business- Italy 33.0 42,0 18.0 4.0 1.0

Property business CENTRAL & ROBINSON 74 75 76 76 77
Occupancy rate (%) 88 87 88 89 90 Rinascente 9 9 9 9 9
NLA (1,000 Sq.m.) 659 735 743 764 807

Rental rate per Sq.m. (Month) 720 859 992 1,000 1,025

GPM (%)

GP from sales (%) 23.8 25.7 26.7 26.6 26.6

Rental margin (%) 69.7 731 75.3 75.4 75.5

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2023

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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