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Fig 1. Peer comparison

Norm. Profit (THB mn) Growth (%) PER(X) EV/EBITDA TpP25F Rating SET ESG

FY23 FY24F FY25F FY23 FY24F FY25F  FY24F FY25F FY24F (THB) rating
COMM 50,081 60,002 67,048 14% 20% 12% 24.9 21.3 13.6 BULLISH
-Staple 31,536 39,994 44,125 22% 27% 10% 256 229 14.3
BJC 4,760 4,928 5,364 -4% 4% 9% 20.54 18.87 1.3 320 BUY AA
CPALL 18,136 24,61 25975 37% 33% 8% 2475 230 10.8 84.0 BUY AAA
CPAXT 8,640 10,906 12,786 12% 26% 17% 3155 26.9 20.9 41.0 BUY AAA
-Discretionary 18,545 20,008 22,922 2% 8% 15% 24.4 20.3 13.1
CRC 8,168 8,838 10,409 18% 8% 18% 21.7 184 8.2 36.0 TRADING BUY AAA
DOHOME 532 974 1,442 -37% 83% 48% 371 251 186 123 TRADINGBUY  n/a
GLOBAL 2,676 2,785 3129 -23% 4% 12% 30.44 271 19.5 17.6 BUY AA
HMPRO 6,442 6,650 7,145 4% 3% 7% 20.96 19.5 124 13.0 BUY AA
ILM 726 760 798 10% 5% 5% 11.83 1.3 6.8 21.5 BUY BBB
-Home improvement " 10,377 1,169 7 12,513 7% 8% 12%" 25.09" 20.74" 14.35
Source: Company Data, KSS
Fig 2. SSSG and Earnings momentum
SSSG 123 2Q23 3Q23 4Q23 Q24 2Q24 Jul'24 Aug'24 1-25 Sep'24 3QTD 2024F 2025F
COMM 3.8% 2.2% -0.1% -2.3% 0.1% -1.4% 1% 2% 2% 2% 1.6% 3.1%
-Staple 6.8% 6.2% 2.9% 1.6% 2.9% 1.2% 1% 3% 3% 2% 3.3% 2.8%
BJC 1.6% 5% 21% -0.5% 0.5% 19% -2-3% +2-3% +2-3% +0-0.5% 0% 3%
CPALL 8.0% 7.9% 3.5% 3.6% 4.9% 38% +2-3% +1-3% +1-3%' +2.5% 5% 3%
CPAXT 10.9% 6% 3.2% 1.7% 3.4% 1.8% +1-2% +1-3% +1-3% +1-3% 5% 3%
-Discretionary 2% 0% -2.0% -4.7% -1.6% -3.0% -3% -4% -3% 4% 1% 3%
CRC 13% 4% 0.0% -2.4% 1.0% -1.0% 2% 1% -1-3% -1.5% 2% 3%
-Home improvement 1% 1% -2.5% -5.2% -2.2% -3.5% -3% -5% -4% -5% 0% 3%
DOHOME -9% -10% -71% -9.1% -9.8% -5.3% +2-3% -10.0% -5-7% -5-7% 0% 5%
GLOBAL -9% 9%  -12.3% -12.3% -5.4% -23% -6-8% -5.0% -5.0% -6% 1% 3%
HMPRO 6% 5% -3.6% -8.5% -21% -73% -67% -57% -5-7% -6-7% 0% 3%
ILM 9% 9% 131% 8.9% 8.4% 1.0% 1.0% 0.5% 0% 0% 2% 2%
Norm income (THBmn) 1a23 2a23 3e23 4@23 1a24 2a24 3@24F %y-y %o-q
COMM 12,295 11,408 10,321 16,057 14,922 13,897 12,435 20% -11%
-Staple 7.146 7165 6,660 10,567 9,507 9,534 8,700 31% -9%
BJC 1,209 1,159 719 1,673 1,004 1,203 900 25% -25%
CPALL 3,771 4,490 4,264 5,612 6,022 6,155 5,800 36% -6%
CPAXT 2,166 1,516 1,677 3,282 2,481 2,176 2,000 19% -8%
-Discretionary 5,149 4,243 3,661 5,490 5,415 4,364 3,735 2% -14%
CRC 2,219 1,717 1,321 2,911 2,524 1613 1,400 6% -13%
DOHOME 258 39 91 144 244 193 90 -1% -53%
GLOBAL 887 703 525 560 726 765 525 0% -31%
HMPRO 1,611 1,620 1,533 1,678 1,713 1.6 22 1,650 1% -4%
ILM 174 164 191 197 209 171 170 -11% -1%

Source: Company Data, KSS

Research Division



Krungsri Securities | CP AXTRA 3 October 2024

ﬂ']LLu“’u'Wﬂ']‘J@QV]u LL@“’ﬁ"JWNWNWH‘ﬂ@\‘IﬁWLLu mmmwu

Stock Ratlng ‘wmam mﬂuuwuﬂmimmummumw w4 geau

Buy AUNED mmwuﬁmmmﬁﬂmmmm 15%

Trading Buy Tt mmwumummﬁ TIANRANATZNIN 5% - 15%

Neutral iungiilg i’]ﬂ’]W%ﬁ’]u@\m’]'ﬁ"}ﬂ’][ﬂ@’]ﬂiﬂmu 5% m@mrmmmmmm"l,mﬂu 5%
Reduce M8 mmwugﬁummfmmmmm 5%

ANRNIAAIIN

Sector ¥NNEIN nmmmmuﬂﬁmqumﬂ

Sector Rating #x"81f4 mﬂmmunmimwummﬂ@mmmunﬁu wiiflu 3 sz

Bullish #1810 uudf;u"lumluﬂammmunﬁuimumLLuvm “Buy' 1ieFuuzieaninimintenguenavnemade Buy’ uaz
“Trading Buy”

Neutral uxnaiie fudonluglungugnamnssnlifuauuzii “Neutral” M?‘@ﬁ’}LLu:‘Li’}Lfﬂ?ﬁlﬂﬁQQﬁﬁﬁﬁﬂmﬂﬂﬂQNgmmﬂMﬂiiuﬁ‘ﬂ “Neutral”
Bearish vl sfudaulvn)lungugmanvnssalldfusuusiin “Reduce” visa “Sell” viamuusthadndaninninaangugnaunssuie
“Reduce” vi1a “Sell”

Current #H"8II mﬂuumuﬂmimwummmw nu gt

Previous vanefl nsbiiwiinnisasuren i feumhil

Market Prices Mg mm‘vgu %) ﬂ@fﬂuu

Fair Price 1n18/Ta mmﬁmmmmmﬁﬁﬂﬁuyu

Net Profit usineifie nnlaqms (§uunmn)

EPS nneds lagussiasiu (um)

EPS Growth wangifis 8msnsaengsiaaesinlaseiu (%)

PER vanade s1ansiuiaqii / finlsgnasaiu (win)

P/BV mH18iTa 1A wuilaqiiy / yaAmnatitydsiatiu (vin)

EBITDA vineids Anlsrieusinaeniie e Andeusen uas mf{mfﬁmmﬂ (L")

EBITDA Growth stangifla §snnsaenasazes ilsrewineenids n Adeusan uaz mdsswie (%)

EV / EBITDA "8Il gjapnfianng / flsriewineenids n# Andensan waz Adas g (W)

DPS $uNeIDN Rutfunasiaiis (L)

Dividend Yield #1810 8A3HARDLIuNUIR9RNTUNG (%)

Lﬂﬂmﬁiﬂﬁuﬁﬁmﬁﬁﬁuhﬂu?‘ﬁwﬁﬂm‘“wﬁm;wﬁ AR (NUNTUW) ("LTEN) i@g‘@ﬁ'ﬁmﬂghmﬂma"aﬁuﬁﬁmﬁﬂmmﬁﬂ‘*ﬂ’mﬂ@ﬁﬁmmmmmmm
fidevianaadednfipnnaiidede uaznitegnies edlafinnn Wdliudu  uazlifusesiepnumsufausuysaliitegniesesdaya
Sk LL@V”LMimﬂivnuiﬂmm‘@mmuLmummmﬂm‘wwﬂmﬂgmmu memmm\mmwﬂmﬂgm@mwwmﬂLﬂumﬂmqmmmfmﬂu
dutuld 139 Avhifudaeusanatihienday damna Ay Lmvmﬂ‘mnmﬂ‘wﬂmﬂglumﬂmmuuuiﬂi‘*ﬂmﬁmm‘lm LFN 9

o
a v aa

eI L TN @ﬂﬂ’] NU?W’]‘;‘LL@“’WHHQ’]‘H?@QU?HWB’I’N‘”I m%‘vmmimwﬂu Y307 ‘1/1‘4“@‘]]’1f;l‘l/mﬂV]ﬁ‘W“r'_IV]'ﬂi"]ﬂ{ﬂumﬂ@’]ﬁ‘@uuuiﬂﬂﬂL"J@’]

¥

Tayauaz mwmuwﬂmﬂgﬂﬂumﬂmmuuu Dilszasiazdionu ueuus wragalaliawuly viete m@mwmmwwﬂmﬂglw@ﬂmi

U
o

i LLavmﬂmmwmmﬁlﬂJmeu;mLﬂmuuﬂm‘immmmmﬂummmwm mmmumﬂmmawu@ﬂmq@@um@uiummwulumm@m@
Praannine mwmf;u@mwﬁlm@u@wﬂmﬂg’LuL@ﬂmm muu’Lwﬂm%ﬂrTmu ¥gn Aauilas theenuans inlisng vivemaungsie
a1s1sutu lddaeilsznisle o ‘m‘n'amlumﬂmau 134mwwmwmmamu Vuwsilafuaynmiumideaniddmdunisasendy nis
Na9 AR ViTBEN9Ba m'ammmqummumﬂumﬂmw Taidnluumaan urRmaed unaae mfa‘l,umﬂmi viannsdeansaulaazdaenszin
Tnagnsias LL@JNL‘ﬂumaﬁﬂﬂiﬂmmmmﬂfammm@mmqummmw mmsmmmmLﬂummmmmwﬂumﬂmmmmw LATARIEN9Rana
«n‘uumLLavquwiuLﬂnmmuuummmwimmqu msmwu’l,wmsﬂ@mmmmnmwm@wmmme mumammmmﬂﬁmmmmLwn;va
ansuzasaanningdusazlszinn  uag mmm:mmfamﬂummwwa@ﬂmﬂmwaLmvm@m@ﬂmmmmﬂnmn@ummmmu%mwﬂumm@m@
YINANNINE

Research Division 3



Krungsri Securities | CP AXTRA

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 OSP PB PLANB
PPS RATCH RS S&J SAT SC SCB SCcCcC SGP SIRI SJWD
SMPC SPALI THANI TMT TPBI TPIPP TPIPL TTA TTB TTW TVO
VGI WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR coMm7
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

AGE ARROW BA cscC GCAP GFPT 11l ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TaM TVDH UPF

3 October 2024

TLALIAZLUN

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

1%
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)

AbLALALA

AAV ABM ACE ACG ADB ADD ADVANC AE AEONTS AF AGE

AH AHC AIRA AIT AJ AKP AKR ALLA ALT AMA AMARIN
AMATA AMATAV  ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BLA BOL BPP BRI

BRR BTC BTS BTW BWG BYD CcBG CENTEL CFRESH CHASE CHEWA
CHG CHOwW CIMBT CIVIL CK CKP CcM CNT COLOR comz CPALL
CPAXT CPF cPI cPL CPN cPw CRC CRD csc css cv

pDcc DDD DELTA DEMCO DMT DOHOME  DRT DUSIT EA* EASTW ECF
ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN FPI

FPT FSX FvC GBX GC GCAP GENCO GFPT GGC GLAND GLOBAL
GPSC GRAMMY  GULF GUNKUL HANA HARN HENG HMPRO HPT HTC icc
ICHI ICN m ILINK ILM IMH IND INET INTUCH P IRC
IRPC ITc ITEL IvL JAS JTS KBANK KCE KEX KKP KSL
KTB KTC KTMS KUMWEL KUN LALIN LANNA LH LHFG LT LOXLEY
LPN LRH LST M MAJOR MALEE MATCH MBK MC M-CHAI McoT
MEGA MFC MFEC MILL MINT MONO MOONG MsC MST MTC MTI

NC NCH NCL NDR NER NKI NOBLE NRF NTV NVD NWR
NYT occ ONEE OR ORI ospP PAP PATO PB PCSGH PDG
PDJ PEER PG PHOL PIMO PJW PLANB PLAT PLUS PM POLY
PORT PPP PPS PR9 PRG PRINC PRM PRTR PSH PSL PT

PTC PTT PTTEP PTTGC Q-CON QH QaTtc RATCH RBF RPH RS

RT s s&J SA SABINA SAK SAMART SAMTEL SAPPE SAT SBNEXT
sc scB scc sccc scG scGp scM sbc SEAFCO SEAOIL SECURE
SELIC SENA SENX SFT SGC SGF SGP SHR siCcT SIRI sis
SITHAI SJWD SKR SM SMPC SMT SNC SNNP SNP so SPALI
sPC SPCG sPI SPRC SR ssc SSF sssc STA sTC STEC
STGT STI suc SUN susco SUTHA svi SVT sYMcC SYNEX SYNTEC
TACC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA TGE TGH THANA
THANI THCOM THIP THRE THREL TIDLOR TIPH TISCO TK TKN TKS
TKT TLI ™ T™C TMD T™T TNDT TNITY TNL TNR TOA
TOG TOP TPBI TPCS TPIPL TPIPP PS Tam TQR TRT TRUE
TRV TSC TSTE TSTH TTA TTB TTCL TTW TURTLE TVDH TVH
TvVO VT TWPC UAC UBE uBIS UKEM up UPF uPOIC uv
vCcoM VGI VIBHA VIH VL WACOAL  WGE WHA WHAUP WICE WINMED
WINNER  XPG YUASA ZEN

AbLAA

2s A5 AAI AIE ALUCON  AMR APURE ARIN AS ASIA ASIAN
ASIMAR  ASN AURA BR BSBM BSRC BTG CEN CGH CH CHIC

cl ciG cMc COMAN csp DOD DPAINT Dv8 EFORL EKH ESTAR
EVER FORTH FSMART FTI GEL GPI HEALTH HUMAN IFS INSET T

J JCKH JDF JKN JMART JUBILE K KCAR KGI KIAT KISS

KK KTIS KWC KWM LDC LEO LHK METCO MICRO MK MVP
NCAP NOVA NTSC PACO PIN PQs PREB PRI PRIME PROEN PROS
PROUD PSTC PTECH PYLON RCL ROCTEC  SALEE SANKO scli SCN SE
SE-ED SFLEX SINGER SKN SONIC SORKON  SPVI ssp SsT STANLY STP
SUPER SVOA swc TCC TEKA TFM TMILL TNP TPLAS TPOLY TRC
TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN wp X0

AbA

24cs AMANAH  AMARC AMC APP ASAP BCT BES BIG BIOTEC BLESS
BSM BVG CAZ CCET CHARAN  CHAYO CHOTI cITY CMAN CMR CRANE
CcwT DHOUSE  DTCENT EASON FNS FTE GIFT GJS GTB GTV GYT

HL HTECH HYDRO nG INGRS INSURE IRCP ITD ITNS JCcK IMT
JR Jsp KBS KGEN KJL L&E LEE MASTER MBAX MEB MENA
META MGT MITSIB MJD MOSHI MUD NATION NNCL NPK NSL NV

oGC PAF pPCC PEACE PICO PK PL PLANET PLE PMTA PPM
PRAKIT PRAPAT PRECHA PRIN PSG RABBIT READY RJH RSP RWI s1
SAAM SAF SAMCO SAWAD scApP scp SIAM SKE SKY SMART SMD
SMIT SOLAR SPA STECH STPI SVR TC TEAM TFI TIGER TITLE
TKC ™I TNH TPA TPAC TRITN UBA uMmi UMs uTP VARO
VPO w WARRIX WORK WPH YONG ZIGA

TIIAL L Aryanmnd ATHUHE)

11N91 80 ﬂﬂﬁﬁﬁ LA
70-79 AAAA Aun
60 - 69 P W W=Y A
50 — 59 Al Fwald

40 - 49 s N
AN9N 40 No logo given N/A
nadamenanisdnIaTesaNIANAETNAD TuNsIuNsUTEN N (1I0D) luGesnisiafuguananis  (Corporate Governance)  # ilunisanfiunisaisulaunaans
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Aanamdnniwe uele (MA) ARnsdawmesesnsnsne way Lﬂum@m@mmmwumiﬂmmmmeim Far mmmfamnmqmLﬁum?mmuﬂuuuummmumamﬂuﬂn
ImﬂiuimLﬂumiﬂi”mumiﬂgum melmumﬂm@uamﬂ‘lum@nﬁﬂi”mu mamm@mnmqLﬂuwamimmf«z o quwﬂmﬂglummﬁumm'mummﬂ@mmmmmmm
nufoulneawiniy foiu mmamm@mm@Lﬂaﬂuu:ﬂmimmﬂumaumnma Wil 1Bdmannine ngeAs At (wunaw) Jldtudwdesusestivarugnaiesassnanisdnsa
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ANTI-CORRUPTION PROGRESS INDICATOR i@:;llﬂ 37} 'Tuﬁl 29 RPN 2567

2s AAI
AMANAH AMATA
BAFS BAM
BGRIM BLA
CFRESH CGH
CPF cPI
DOHOME DRT
FPI FPT
GPI GPSC
IFS n

JTS KASET
LANNA  LHFG
MEGA MENA
NATION  NCAP
PATO PB
PM PPP
PT PTECH
RBF RML
scc sccc
SGP SIRI
SPI SPRC
SVT SYMC
TGH THANI
TMD TMILL
TRT TRU
TVO TWPC
WHA WHAUP

ACE ADVICE
CHG cv

IP ITC
NEX PLE

SANKO SAWAD

SONIC SUPER

32AU (Level)
A5un1sfusas

(Certified)

dszniAanunsund

(Declared)

ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B
BANPU BAY BBGI BBL BCH BCP BCPG BE8 BEC BEYOND BGC
BPP BRI BRR BSBM BTC BTG BTS BWG CBG CEN CENTEL
CHEWA CHOTI CHOW Cl CIG CIMBT CM CMC COM7 CPALL CPAXT
CPL CPN CPW CRC CREDIT CscC DCC DELTA DEMCO DIMET DMT
DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS
FSMART FSX FTE GBX GC GCAP GEL GFPT GGC GJS GLOBAL
GSTEEL GULF GUNKUL HANA HARN HEALTH HENG HMPRO HTC ICC ICHI
ILINK ILM INET INOX INSURE INTUCH IRPC ITEL VL JAS JR
KBANK KCAR KCC KCE KGEN KGI KKP KSL KTB KTC L&E
LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
META MFC MFEC MILL MINT MODERN MONO MOONG MSC MTC MTI
NEP NKI NOBLE NRF NWR ocCcC OGC OR ORI OosP PAP
PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET PLAT
PPPM PPS PR9 PREB PRG PRINC PRM PROS PSH PSL PSTC
PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT RATCH
RS RWI S&J SA SAAM SABINA SAK SAPPE SAT SC SCB
SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC
SITHAI SKR SM SMIT SMPC SNC SNP SORKON SPACK SPALI SPC
SRICHA SSF SSP SSsC SST STA STGT STOWER SUSCO svi SVOA
SYNTEC TAE TAKUNI TASCO TCAP TCMC TEGH TFG TFI TFMAMA TGE
THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
T™T TNITY TNL TNP TNR TOG TOP TOPP TPA TPCS TPLAS
TRUE TSC TSI TSTE TSTH TTA TTB TTCL TU TURTLE TVDH
UBE UBIS UEC UKEM UPF uv VCOM VGI VIBHA VIH WACOAL
WICE WIIK XO YUASA ZEN ZIGA

ALT AMARIN AMC ANI APCO B52 BLAND BPS BYD CAZ CHASE
DEXON DITTO ECL EKH EVER FLOYD GREEN HL HUMAN ICN IHL
JDF JMART K KJL LDC LH LIT MITSIB MJD MOSHI NER
PLUS POLY PQs PRI PRIME PROEN PROUD PRTR PTC RT S
SCAP SCGD SFT SHR SINGER SINO SIS SJWD SKE SNNP SOLAR
TBN T™I TPAC TPP TQM UREKA VNG WELL WIN WPH XPG
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