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Stock Bloomberg Mkt cap Rating Price TP Upside P/E (x) P/B (x) Div yld (%)
code (USD'm) (LC) (LC) (%) 23E 24E 23E 24E 23E 24E
CP All CPALLTB 15,745 Buy 62.00 79.00 27 31.8 25.8 5.0 4.5 1.6 1.9
Home Prod Ctr HMPRO TB 5,019 Buy 13.50 18.00 33 26.0 23.8 6.8 6.4 3.0 3.3
Berli Jucker BJC TB 3,966 Buy 35.00 44.25 26 24.6 21.5 1.2 1.1 2.4 2.6
Siam Global Hou: GLOBAL TB 2,489 Hold 17.60 17.40 (1) 28.2 25.2 3.7 3.4 1.4 1.6
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Fig 1: Retail sector SSSG

Securities

2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 QTD
7-Eleven 2.1% -9.2% 1.3% 13.0% 14.2% 22.1% 15.0% 8.0% 7.9% 1-2%
Makro 6.1% 1.3% 4.1% 1.0% 7.4% 8.9% 9.6% 10.9% 6.0% 5-7%
Lotus's n.a. n.a. -6.1% 0.5% -2.1% 0.0% 2.4% 0.8% -0.9% 1-2%
Big C -14.3% -6.6% -0.1% 2.9% 5.2% -2.4% 2.3% 1.6% 4.8% 1-2%
HomePro 13.7% -11.0% 11.0% 3.1% -1.1% 17.8% 2.9% 5.8% 4.9% Flat to -1%
Global 35.0% 12.6% 15.0% 7.4% 1.5% 4.3% -2.2% -8.7% -9.5% -7-9%
Dohome 23.6% 14.9% 40.6% 25.1% 10.8% 6.6% -9.8% -9.0% -9.8% -7-9%
CRC 10.0% -23.0% 9.0% 11.0% 24.0% 43.0% 9.0% 13.0% 4.0% Flat
Source: Company, MST
Fig 2: Store breakdown by geography

HomePro Global Dohome Makro Lotus's Big C 7-Eleven

Bangkok & suburban 34% 8% 24% 21% 31% 34% 43%
North 10% 23% 5% 19% 20% 14%  Upcountry 57%
Northeast 17% 40% 33% 21% 21% 22%
East 14% 6% 19% 12% 0% 12%
West 5% 5% 5% 4% 0% 5%
Central 12% 9% 5% 10% 15% 3%
South 8% 8% 10% 14% 12% 10%
Total 100% 100% 100% 100% 100% 100% 100%
Source: Company, MST
Fig 3: CPALL financial highlights Fig 4: CPALL P/E band
FYE Dec (THE m) FY21A FY22A FY23E FYZ4E FY25E 0
Revenue 585,676 852,322 931,662 1,002,094 1,081,502 70 -
EBITDA 47,014 68,772 76,420 82,979 87,926 435.; 60.6
Core net profit 8,269 13,281 17,536 21,549 23,867 60 1
Core EPS (THB) 0.92 1.48 1.95 2.40 2.66 +25.0; 531
Core EPS growth (%) (47.9) 60.6 32.0 22.9 10.8 50 +15.D; 45.6
Net DPS (THE) 0.60 0.75 1.00 1.17 1.25 5eyr ave; 36,1
Core P/E (x) 64.1 46.2 31.8 25.8 23.3 40 1 o
P/BV (x) 5.1 6.1 4.5 4.1 10 - 150 30.6
Net dividend yield (%) 1.0 1.1 1.9 2.0 £25.0;23.0
ROAE (%) 12.9 13.0 16.5 18.3 18.2 20 |
ROAA (%) 1.1 1.4 2.3 2.5
SVLEIN () 2 U317 s 2 Uiz 10mmma\mn~ma-moooooo FFFFFF NN N MM e
Net gearing (%) {ind perps) 88.5 93.2 85.3 74.7 62.8 M LB L EcmE oA rmN A Al YRSt
Consensus net profit - - 17,728 21,879 25,892 288r 232882832882 833882833880ve32z2
MIBG vs. Consensus (%) - - (1.1) (1.5) (7.8)

Source: Company, MST

August 21, 2023

Source: Bloomberg
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Fig 5: BJC financial highlights

Maybank

Fig 6: BJC P/E band

FYE Dec {THB m) FY21A FY22A FY25E (X)
Revenue 138,465 150,338 190,983 70 4 +38.D;65.7
EBITDA 18,968 19,972 24,585
Core net profit 3,428 4,969 7,300 60 1 +25D:551
Core EPS (THB) 0.86 1.24 1.82
Core EPS growth (%) (22.8) 5.0 12.0 50 1 +1S.D; 445
Net DPS (THB) 0.66 0.80 0.95 o1
Core P/E (x) 36.2 28.4 19.2 5-yravg 33.9
P/BY (x) 1.1 1.2 1.1 30 |
Net dividend yield (%) 2.1 2.3 2.7 -18D.;232
ROAE (%) 3.1 43 5.8 20 4
ROAA (%) 1.0 1.5 2.1 28D 126
EV/EBITDA (x) 14.6 14.6 11.9 T S S S
Net gearing (%) (ind perps) 122.0 116.9 105.9 2222222 28R Ao o dyygyaaaq
Consensus net profit - - 7,376 Eéﬁgéﬂéﬁgé"éﬁgéﬂéﬁgéﬂéﬁgg
MIBG vs. Consensus (%) - - (1.0)
Source: Company, MST Source: Bloomberg
Fig 7: HMPRO financial highlights Fig 8: HMPRO P/E band
FYE Dec (THB m) FY21A FY22A FY25E X)
Revenue 60,568 65,091 80,208 55 -
EBITDA 10,258 11,261 14,253 +35D;501
Core net profit 5,441 6,217 3,083 50 1
Core EPS (THE) 0.41 0.47 0.61 45 +25.0;44.2
Core EPS growth (%) 5.5 14.3 8.5
Net DPS (THE) 0.32 0.38 0.47 40 +18D, 384
Core P/E (x) 35.1 32.8 22.0 35 syravg 325
P/BY () 8.3 8.4 5.9 g
Net dividend yield (%) 2.2 2.5 3.5 30 _adD 267
ROAE (%) 24.5 6.4 27.9 25 |
ROAA (%) 9.5 10.0 11.2 250,208
EV/EBITDA (x) 19.9 19.5 13.8 20
Net gearing (%) (incl perps) 60.8 65.6 61.7 CERCE eI RRIARRRRRoRSREHHHRRRaR
o E W0 R oo+ U0 R C e U0 R CDBE U0 C e U0 s oo
Consensus net profit - - 8,083 28822332388 ¢23288¢883288¢0&32882232
MIBG vs. Consensus (%) - - (0.0)
Source: Company, MST Source: Bloomberg
Fig 9: GLOBAL financial highlights Fig 10: GLOBAL P/E band
FYE Dec (THE m) FY21A FY22A FY25E )
Revenue 33,498 35,270 40,517 50 1 +35.D; 45.9
EBITDA 5,506 5,649 6,365 45
Core net profit 3,344 3,486 3,908 +25.D; 40.0
Core FDEPS (THE) 0.73 0.73 0.78 40 1
Core FDEPS growth(%) 63.6 (0.1) 9.7 35 | *+15.0; 34.2
Net DPS (THB) 0.30 0.30 0.31 20 | Siyr/hve: 28.3
Core FD P/E (x) 25.3 29.6 22.5
P/BV (x) 4.3 4y 31 25 4 -15.D.; 22.4
Net dividend yield (%) 1.6 1.4 1.8
20 4 -25.0; 165
ROAE (%) 18.3 16.9 14.4 ]
ROAA (%) 8.9 8.9 9.4 15 4
EV/EBITDA (x) 17.5 20.1 15.1 10
Net gearing (%) (indl perps) 67.9 54.0 26.0 2 gz gdg 88 s oadydgdHana
Consensus net profit - - 3,969 é’é%%?é%%?é%%?%%%?%%%?
< =z [ = < =z [ = << =z [ = <L =z [ = << =z [ <<
MIBG vs. Consensus (%) - - (1.5)

Source: Company, MST

August 21, 2023

Source: Bloomberg
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Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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AAAAA

AAV
ADVANC

ALLA

AMARIN
AMATA
AMATAV
ANAN
AOT

APURE
ARIP
ASP
ASW
AUCT

AYUD
BAFS
BAM
BANPU
BAY
BRIK
BBL
BCP
BCPG
BDMS
BEM
BEYOND
BGC

AAAA

2s
7UP
ABICO

ACE
ACG
ADB
ADD
AEONTS
AGE
AHC

AIE

AIT
ALUCON
AMANAH
AMR
APCO
APCS
AQUA
ARIN
ARROW

ASAP
ASEFA
ASIA
ASIAN
ASIMAR
ASK
ASN
ATP30
B

BA

BC
AAA
A

A5

Al

ALL
ALPHAX
AMC
APP
AQ

AU

B52
BEAUTY
BGT
BLAND

BM
BROCK

CENTEL
CFRESH
CGH
CHEWA
CHO
CIMBT
CK

CKP

CM
CNT
COLOR
com7
COMAN
COTTO
CPALL
CPF
CPI
CPN
CRC
Css
DDD
DELTA
DEMCO
DOHOME
DRT
DTAC
DUSIT

CIVIL

CRANE

csc
CspP
Ccv

cwrt

BSBM
BTNC
CAZ
CCP
CGD
CMAN
CMO
CMR
CPANEL
CPT
CSR
CTW

D
DCON
EKH

EA
EASTW
ECF
ECL
EE
EGCO
EPG
ETC
ETE
FN
FNS
FPI
FPT
FSMART
FVC
GC
GEL
GFPT
GGC

pcc
DHOUSE
DITTO
DMT
DOD
DPAINT
DV8
EASON
EFORL
ERW
ESSO
ESTAR
FE
FLOYD
FORTH
FSS
FTE
GBX
GCAP
GENCO
GJs
GTB
GYT
HEMP
HPT
HTC
HUMAN
HYDRO
ICN
IFS

IG

IMH
INET

EMC
EP
EVER
F&D
FMT
GIFT
GLOCON
GLORY
GREEN
GsC
HL
HTECH
IHL
INOX
JAK

INTUCH

KBANK
KCE
KEX
KGI
KKP
KSL
KTB
KTC
LALIN
LANNA
LHFG
LIT
LOXLEY
LPN
LRH
LST
MACO
MAJOR
MAKRO
MALEE
MBK
MC
MCOT
METCO
MFEC
MINT
MONO

KCAR
KIAT
KISS
KK
KOOL
KTIS
KUMWEL
KUN
KwC
KWM
L&E
LDC
LEO
LH
LHK

MATCH
MBAX
MEGA
META

JMART
Jsp
JUBILE
KASET
KCM
KwWI
KYE
LEE
LPH
MATI
M-CHAI
MCS
MDX
MENA
MJD

PHOL

PLANET
PLAT
PORT
PPS
PR9
PREB
PRG
PRM
PSH
PSL
PTG

NUSA
NWR
occ
0OGC
ONEE
PACO
PATO

PICO
PIMO
PIN
PJW

SAAM
SABINA
SAMART
SAMTEL
SAT

SABUY
SAK
SALEE
SAMCO
SANKO

RAM
ROCK

RPH
RSP
SIMAT
SISB
SK
SOLAR
SPACK
SPG
SQ
STARK
STECH
SUPER

Maybank

Securities

Score Range Number of Logo Description
90-100 AAAAA Excellent
80-89 AAAA Very Good
70-79 AAA Good
60-69 AA Satisfactory
50-59 A Pass
Lower than 50 No logo given N/A
SIS TEMAMA TSTH
SITHAI THANA TTA
SMPC THANI TTB
SNC THCOM TTCL
SONIC THG TTW
SORKON THIP TU
SPALI THRE TVDH
SPI THREL TVI
SPRC TIPCO TVO
SPVI TISCO TWPC
SSC TK V]

SSsC TKN UAC
SST TKS UBIS
STA TKT UPOIC
STEC TMILL uwv

STGT TMT VCOM
STI TNDT VGI

SUN TNITY VIH
Susco TOA WACOAL
SUTHA TOP WAVE
SviI TPBI WHA
Symc TQM WHAUP
SYNTEC TRC WICE
TACC TRUE WINNER
TASCO TSC XPG
TCAP TSR ZEN
TEAMG TSTE

SAPPE STC TPS
SAWAD STPI TQR

SCI suc TRITN
SCAP SVOA TRT
SCP SVT TRU

SE SwC TRV
SECURE SYNEX TSE
SFLEX TAE TVT

SFP TAKUNI TWP
SFT TCC UBE
SGP TCMC UEC
SIAM TFG UKEM
SINGER TFI umi

SKE TFM UOBKH
SKN TGH UP

SKR TIDLOR UPF

SKY TIGER uTtpP

SLP TIPH VIBHA
SMART TITLE VL

SMD ™ VPO
SMIT TMC VRANDA
SMT TMD WGE
SNNP T™MI WIIK
SNP TNL WIN

SO TNP WINM ED
SPA TNR WORK
SPC TOG WP
SPCG TPA X0

SR TPAC YUASA
SRICHA TPCS ZIGA
SSF TPIPL

SSP TPIPP

STANLY TPLAS

SVH TTI

PTECH TYCN

TC umMms

TCCC UNIQ

TCJ UPA

TEAM UREKA

THE VARO

THMUI w

TKC WFX

TNH WPH

TNPC YGG

TOPP

TPCH

TPOLY

TRUBB

Source: Thai Institute of Directors (10D)
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Anti-Corruption Progress Indicator 2023

Maybank

Securities

Uszaidtanusuaitzinsau CAC

AH [e]]

ALT CPR
APCO cPwW
ASW DDD
B52 DHOUSE
CHG DOHOME
1e5un1ssusav CAC
2s BGC
7UP BGRIM
ADVANC BKI

AF BLA

Al BPP
AIE BROOK
AIRA BRR
AJ BSBM
AKP BTS
AMA BWG
AMANAH CEN
AMATA CENTEL
AMATAV CFRESH
AP CGH
APCS CHEWA
AS CHOTI
ASIAN CHOwW
ASK cIG
ASP CIMBT
AWC c™m
AYUD cMmc

B com7
BAFS coTTOo
BAM CPALL
BANPU CPF
BAY cPi
BBL cPL
BCH CPN
BCP CRC
BCPG csc
BES8 DCC
BEC DELTA
BEYOND DEMCO
N/A

3K-BAT BH

A BIG
AAI BIOTEC
AAV BIZ
ACC BJC
ACE BJCHI
ACG BKD
AEONTS BKKCP
AFC BLAND
AGE BLISS
AH BOFFICE
AHC BR
AIMCG BRI
AIMIRT BROCK
AIT BRRGIF
AJA BTG
AKR BTNC
ALLA BTSGIF
ALLY BUI

ALT B-WORK
ALUCON BYD
AMARIN CBG
AMATAR CCET
AMC ccp
AMR CcGD
ANAN CH
AOT CHARAN
APCO CHAYO
APEX CHG
APURE cl

AQ cITY
ASAP CIVIL
ASEFA CK
ASIA CKP
ASIMAR CMAN
ASW CMR
AURA CNT
B52 CPH
BA CPL
BAREIT CPNCG
BBGI CPNREIT
BCT CcPT
BDMS CPTGF
BEAUTY CPW
BEC CRANE
BEM CRC

ECF
EKH
ETC
EVER
FLOYD
GLOBAL

DIMET
DRT
DUSIT
EA
EASTW
EGCO
EP
EPG
ERW
ESTAR
ETE

FE
FNS
FPI
FPT
FSMART
Fss
FTE
GBX
GC
GCAP
GEL
GFPT
GGC
GJs
GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA

HARN
HEM P

CsP
CSR
Css
CTARAF
CTW

Ccv

CWT
DCON
DDD

DIF
DMT
DOHOME
DREIT
DTCENT
DTCI
EASON
EE
EGATIF
EKH
EMC
ERWPF
ESSO
ETC
EVER

FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL
GLAND
GLOBAL
GLOCON
GRAMMY
GRAND
GREEN
GROREIT
GVREIT
GYT

HET

ILM
INOX

JMART

L&E
LANNA
LH
LHFG

HPF
HTECH
HUMAN
HYDROGEN
IFEC
HL

n

LM
IMPACT
INETREIT
INGRS
INOX
INSET
T

ITc

ITD

3

JAS
JASIF
JCK
JcT
JDF
IMART
ImMT
JTs
IWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KWM
KYE
LALIN
LEE
LEO

LIT
LOXLEY
LPH
LST
MACO
MANRIN
MATI
MAX

KEX

KUM WEL
LDC
MEGA
NCAP
NOVA

LHK
LPN
LRH

M
MAJOR
MAKRO
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MT
NBC
NEP
NINE
NKI
NOBLE
NOK
NWR
occ
oGc
ORI

M-CHAI
McCs
MDX
MEGA
MENA
METCO
MGT
MICRO
MIDA
MITSIB
MJD
MK
ML
MODERN
MORE
MPIC
MUD
MVP
NC
NCAP
NCH
NDR
NER
NETBAY
NEW
NEWS
NEX
NFC
NPK
NSL
KKC
KPNPF
KTBSTMR
KTIS
KWC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXFE

NRF
NUSA

PIMO

MACO
MAJOR
MANRIN
MATI
MAX
M-CHAI

NSL

NUSA
NV
NVD
NYT
OHTL
OISHI

SAK
SIs
SSs
STECH
SUPER
SVT

QH
QLT
QTC
RATCH
RML
RWI
s&J
SAAM
SABINA
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGP
scMm
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHA
SKR
sSMIT
SMK
SMPC
SNC
SNP

ONEE
OR
osP
PACE
PAF
PCC
PEACE
PERM
PF
PIN
PLE
PLUS
PMTA
POLAR
POLY
POMPU
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RBF
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RS
RSP
RT

s

sn

SA

TKN
TMD
T™I
TQM
TRT
TSI

SORKON
SPACK
SPALI
sPC
SPI
SPRC
SRICHA
SSF
ssP
sssc
SST
STA
STGT
STOWER
susco
svi
symc
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TCMC
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR

SABUY
SAFARI
SAK
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
sc

scP
sbc
SEAFCO
SFLEX
SFP
sGC
SHANG
SHR
SHREIT
SIAM
SIRIP
sis
SISB
SKE
SKN
SKY
SLP

SM
SMT
SNNP
so
SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
ssc
SSPF
SSTRT
STANLY
STARK
STEC
STECH

VARO
VCOM
VIBHA
w

WIN

TIPCO
TISCO
TKS
TKT
TMILL
T™MT
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPP
TRU
TSc
TSTE
TSTH
TTA
TTB
TTCL
TU
TVDH
TVI
TVO
TWPC
u
UBE
uBIS
UEC
UKEM

STGT
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SVOA
svT
SYNEX
TC
TCC
TCccc
TCJI
TCOAT
TEAM
TEAMG
TEGH
TEKA
TFFIF
TFM
TGE
TGPRO
TH
THAI
THE
THG
THL
TIF1
TIPH
TK
TKC
TKN
TLHPF
TLI
TMD
TNPC
TNPF
TOA
TPAC
TPBI
TPIPL
TPIPP
TPOLY

TPRIME
TQM
TR
TRC
TRITN
TRUBB
TSE
TSI
TSR
TTI
TTLPF
TTT
TTW
TUPF
TWP
TWZ
TYCN
UAC
UM
UNIQ
uP
uPoOIC
URBNPF
uTP
UVAN
VARO
VIBHA
VNG
VPO
VRANDA
w
WAVE
WFX
WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD

WP H
XPG

Source : Thai Institute of Directors
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