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Forecasts & Valuation

31 Dec (THB) 2023 2024F 2025F 2026F
Revenue (mn) 231,438 250,220 270,252 290,981

EBITDA (mn) 14,196 16,331 18,096 18,415
Norm. Profit(mn) 8,168 8,838 10,409 12,724
Net Profit (mn) 8,016 8,838 10,409 12,724
EPS (THB) 1.33 147 173 21
EPS Growth (%) n72 1026 1775 22.22
PER (x) 23.32 2115 17.96 14.70
BV/share 11.65 1253 1356 14.83
P/BV (x) 2.66 247 229 2.09
EV/EBITDA (x) 2218 1710 1510 14.48
DPS (THB) 0.55 0.59 0.69 0.84
Dividend yield (%) 177 1.89 223 272
ROE (%) 11.41 11.70 1272 14.23
Int. bearing D/E (x) 2.08 145 1.38 112
Source: KSS

2Q23 1Q24 2Q24F %yy %0-q
Sales 55853 62763 58471 5% 7%
Gross profit 15975 17,303 16,763 5% -3%
%GPM 286% 27.6% 287%
EBITDA incl. other income” 7,24 " 8323 " 7785 8% 6%
%EBITDA margin 129% 133% 133%
Norm. Profit 1717 2,524 1,780 4% -29%
%Norm. margin 31% 4.0% 30%
Net. Profit 1,567 217 1,780 14% -18%
extras - 150 - 353

Source: Company, KSS
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Fig 1.Earnings preview for 2Q24F

%Y-y %Y-y % ytd
Year-end 31 Dec (Bt.mn) 2Q23 1Q24 2Q24F %y-y %qgq 1H23 TH24F %Y-y 2023 2024F 23/22 24F/23 /24F
Sales & Service revenue 55,853 62,763 58,471 5% 7% 114,813 121,234 6% 231,438 250,220 5% 8% 48%
Cost of Sales & Service 39,877 45,460 41,708 5% -8% 82452 87,168 6% 164,941 178,703 3% 8% 49%
Gross profit 15,975 17,303 16,763 5% -3% 32,361 34,066 5% 66,497 71,517 10% 8% 48%
SG&A 17,258 17,971 18,078 5% 1% 34,257 36,049 5% 70,023 74,565 9% 6% 48%
EBITDA incl. other income 7,224 8,323 7,785 8% -6% 15,103 16,108 7% 31,446 34,221 9% 9% 47%
Interest expense mz 1140 1150 3% 1% 2,148 2,290 7% 4642 4417 33% -5% 52%
Other income 4,150 4,492 4,500 8% 0% 8,395 8,992 7% 17,250 17,891 MN% 4% 50%
Income tax 380 672 407 7% -39% 269 1,079 up 1,550 2,085 1% 35% 52%
Gain (loss) from affiliates 322 306 280 621 586 990 1,000 21% 1% 59%
Minorities Interest (Reverse) - 123 - 147 - 128 4% -13% -267 -275 3% -506 -502 18% -1% 55%
Net Profit (Loss) 1,567 2,171 1,780 14% -18% 3,735 3,951 6% 8,016 8,838 12% 10% 45%
Normalised Net Profit (Loss) 1,717 2,524 1,780 4% -29% 3,936 4,304 13% 8,168 8,838 18% 8% 49%
Gross margin (%) 28.6% 27.6% 28.7% 28.2% 281% 28.7% 28.6%
SG&A to sales (%) 30.9% 28.6% 30.9% 29.8% 29.7% 30.3% 29.8%
EBITDA margin inc. other inc ( 12.9% 13.3% 13.3% 13.2% 13.3% 13.6% 137%
Net margin (%) 2.8% 35% 3.0% 3.3% 3.3% 3.5% 35%
Current ratio (x) 0.7 0.7 0.7 07
Interest coverage (x) -1 -0.6 -0.8 -0.7
IBD / equity (x) 21 19 21 14
BVPS (THB) 1.6 12,5 1.6 12,5
ROE (%) 9.0% 1.5% N.4% NnN.7%
Source: Company data, KSS estimates
Fig 2. Key assumptions change (%)
Year 2023 2024F 2025F
OLD NEW OLD NEW
Revenue 231,438 252,463 250,220 1% 272,575 270,252 -1%
%growth 5% 8% 8%
EBITDA incl. other revenue 31,446 34,450 34,221 -1% 38,223 37,014 -3%
%growth 9% 9% 8%
. r r r
Norm. profit 8,168 9,321 8,838 -5% 11,693 10,409 -11%
%chg 18% 8% 18%
) 4 [ 4 r
Net profit 8,016 9,321 8,838 -5% 11,693 10,409 -11%
%chg 2% 10% 18%
Target Price (THB) 40.00 34.00
Assumption Factor
SSSG(%) 2% 3% 2% 3% 3%
Gross Margin (%) 28.7% 28.6% 28.6% 28.4% 28.4%
Other revenue to sale (%) 7.5% 7.2% 7.2% 7.0% 7.0%
SG&A /sale (%) 30.3% 29.5% 29.8% 28.8% 29.2%

Source: Company data, KSS estimates
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Fig 3. CRC'
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Fig 4. Peer comparison
Norm. Profit (THB mn) Growth (% PER(X) PEG(X) EV/EBITDA Tp Rating SET ESG
FY23 FY24F FY25F FY24F FY25F FY24F FY25F FY24-25F FY24F (THB) rating
COMM 50,081 59,465 66,469 19% 12% 22.3 19.1 1.9 1n.5 BULLISH
-Staple 31,536 39,090 43,161 24% 10% 23.2 20.8 1.8 10.7
BJC 4,760 4,928 5364 4% 9% 17.00 1562 28 10.5 30.0 BUY AA
CPALL 18,136 23257 25,01 28% 8% 2287 212 13 102 80.0 BUY AAA
CPAXT 8,640 10,906 12,786 26% 17% 2983 254 14 1.5 390 BUY AAA
-Discretionary 18,545 20,375 23,308 10% 14% 21.7 18.1 1.9 12.0
CRC 8168 8,838 10,409 8% 18% 212 18.0 1.6 81 34.0 TRADING BUY AAA
DOHOME 532 1,056 1,602 98% 52% 330 218 0.5 17.9 123 BUY
GLOBAL 2,676 3,043 3,330 14% 9% 2564 234 22 16.9 17.6 BUY AA
HMPRO 6,442 6,650 7145 3% 7% 1770 16.5 33 10.7 13.0 BUY AA
ILM 726 788 823 9% 4% 11.08 10.6 17 66 250 BUY BBB
-Home improvement " 10,377 7 1,537 7 12,899 1% 12%"  21.877 18.08" 1.93" 13.01
Source: Company Data, KSS
Fig 5. SSSG and core profit momentum
SSSG 123 2Q23 3Q23 4Q23 124 2Q24F 2024F
COMM 3.8% 2.2% -0.1% -2.3% 0.1% -1.3% 3%
-Staple 6.8% 6.2% 2.9% 1.6% 2.8% 1.5% 3.3%
BJC 1.6% 5% 2.1% -0.5% 0.1% -1.5% 0%
CPALL 8.0% 7.9% 3.5% 3.6% 4.9% 3.5% 5%
CPAXT 10.9% 6% 3.2% 1.7% 3.4% 2.5% 5%
-Discretionary 2% 0% -2.0% -4.7% -2% -3.0% 3%
CRC 13% 4% 0.0% -2.4% 1.0% -2.5% 2%
DOHOME -9% -10% -71% -9.1% -9.8% -5.5% 5%
GLOBAL -9% -9% -12.3% -12.3% -5.4% -2.3% 3%
HMPRO 6% 5% -3.6% -8.5% -2.1% -7.3% 0%
ILM 9% 9% 13.1% 8.9% 8.4% 2.5% 3%

Research Division



Krungsri Securities | Central Retail Corporation

2 August 2024

Norm income (THBmn) 1Q23

cCoOMM
-Staple
BJC
CPALL
CPAXT
-Discretionary
CRC
DOHOME
GLOBAL
HMPRO
ILM

12,295
7,146
1,209

3,771
2,166
5,149
2,219
258
887
1,611
174

2Q23
11,408
7,165
1,159
4,490
1,516
4,243
1,717
39
703
1,620
164

3Q23
10,321
6,660
719
4,264
1,677
3,661
1,321
91
525
1,533
191

4Q23
16,057
10,567
1,673
5,612
3,282
5,490
2,91
144
560
1,678
197

1Q24
14,922
9,507
1,004
6,022
2,481
5,415
2,524
244
726
1,713
209

2Q24F
13,080
8,400
1,200
5,750
2,085
4,680
1,780
202
765
1,622
181

%Y~y

15%
17%
4%
28%
38%
10%
4%
412%
9%
0%
10%

%aq-q

-12%
-12%
20%
-5%
-16%
-14%
-29%
-17%
5%
-5%
-13%

Date release

13 Aug
13 Aug
8 Aug

14 Aug
6 Aug
25 Jul
30 Jul
9 Aug

Source: Company Data, KSS
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SET ESG RATINGS 2023 (as of 15 July 2024)
Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
IVL MAJOR MC MFEC MINT NOBLE NVD ORI OSsP PB PLANB
PPS RATCH RS S&J SAT SC SCB SCCcC SGP SIRI SJWD
SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW TVO
VGl WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MsC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings - BBB

2 August 2024

AGE ARROW BA csc GCAP GFPT n ILM JTS KEX KKP
KSL LHFG LT PCSGH PSH RBF SAPPE SAWAD sssc THANA TPCS
TaM TVDH UPF
FLALAZLUL SET ESG Ratings

90 - 100 AAA

80 -89 AA

65-79 A

50 -64 BBB

R o e ¥ o o - oo x C ¥ ae . awe oy " "
HayandsngluenansatuidavinaulneddnglseasAnedunsideyaundamurinii Sldnsiauuziidunisamurieaudiugunguuie
nananannineuialssmalnafilalinisiuseslunaugniesaasdayavize luFasesnisldnuineuauesinglszasdianzauls saunisldiuiagey
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sapnmdamele o Mifieau swillewsnainnisidayalidndaunisdoulavizeriounn il ldveddofemaunslidnludnule o wanaini nan
uannineialszinalngaeanudni lunisdasuudas uily wadndeyalidndaunidaulaizennn muiviasuulasia SET ESG Ratings f113
wANINIMAMUA

'
o

WAANTINN : SET ESG RATINGS : panavannineluvatlszmerlng - Aueiimungsnaiiansuelsiiy (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 15 July 2024)
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AAV
AH
AMATA
ASP
BAY
BEYOND
BRR
CHG
CPAXT
pcc
ECL
FPT
GPSC
ICHI
IRPC
KTB
LPN
MEGA
NC
NYT
PDJ
PORT
PTC
RT

sc
SELIC
SITHAI
sPC
STGT
TACC
THANI
TKT
TOG
TRV
TVO
VCOM
WINNER

ABM
AHC
AMATAV
ASW
BBGI
BGC
BTC
CHOW
CPF
DDD
EE
FSX
GRAMMY
ICN
ITC
KTC
LRH
MFC
NCH
occ
PEER
PPP
PTT

s
scB
SENA
SJWD
SPCG
STI
TAE
THCOM
TLI
TOP
Tsc
VT
VGl
XPG

HAbLAA

2s
ASIMAR
Cl
EVER
J

KK
NCAP
PROUD
SE-ED
SUPER
TRU

AdA

24Cs
BSM
CWT
HL
JR
META
OGC
PRAKIT
SAAM
SMIT
TKC
VPO

nndlameaani1sdnrauesaNIANgLET NN TN T TINNTUR N Tne

AS
ASN
CIG
FORTH
JCKH
KTIS
NOVA
PSTC
SFLEX
SVOA
TRUBB

AMANAH
BVG
DHOUSE
HTECH
JspP
MGT
PAF
PRAPAT
SAF
SOLAR
T™I

W

TIALULUL

17Nn491 80
70-79
60 - 69
50 - 59
40 - 49

AN31 40

ACE
AIRA
ANAN
ATP30
BBIK
BGRIM
BTS
CIMBT
CPI
DELTA
EGCO
FVvC
GULF
|1
ITEL
KTMS
LST
MFEC
NCL
ONEE

PPS
PTTEP
S&J
SCcC
SENX
SKR
SPI
suc
TCAP
THIP

TPBI
TSTE
TWPC
VIBHA
YUASA

AAI
AURA
CMC
FSMART
JDF
KwC
NTSC
PTECH
SINGER
SwWC
TSE

AMARC
CAZ
DTCENT
HYDRO
KBS
MITSIB
PCC
PRECHA
SAMCO
SPA
TNH
WARRIX

ACG
AIT
AOT
AUCT
BBL
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