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Forecasts & Valuation

31 Dec (THB) 2023 2024F 2025F 2026F
Revenue (mn) 895,281 963,8911,022,214 1,078,812

EBITDA (mn) 51,273 59,591 62,536 66,167
Norm. Profit(mn) 18,136 23,257 25,011 27,134
Net Profit (mn) 18,482 23,257 25,011 27134
EPS (THB) 2.01 2.54 273 2.97
EPS Growth (%) 46.7 26.1 77 87
PER (x) 281 223 20.7 19.0
BV/share 12.36 12.8 13.6 4.4
P/BV (x) 4.57 440 416 3.93
EV/EBITDA (x) 16.87 14.4 13.3 121
DPS (THB) 1.00 1.3 1.4 1.5
Dividend yield (%) 177 2.2 24 2.6
ROE (%) 17.46 20.5 21.1 21.6
Int. bearing D/E (x) 1.41 1.5 14 14
Source: KSS
2023 1024 2024F  %yy  %aq

Sales 225603 234315 241187 7% 3%
Gross profit 49561 52223 53719 8% 3%

% GPM 2197% 2229% 22.27%

EBITDA inc. otherincome 19197 21,510 20,989 9% 2%

% EBITDA margin 851%  918% 870%

Norm profit 4,490 6,022 5750 28% 5%

% Norm margin 199%  257%  238%

Net profit 4438 6319 5750 30% 9%
extra (THBmn) - 5 298

Source: CPALL, KSS
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Fig 1.Earnings review for 2Q24F

Profit & Loss Statement %growth
%YTD/
Year-end 31 Dec (Bt.mn) 2Q23 1Q24 2Q24F %y-y %q-q 1H23 1H24F %y-y FY23 FY24F 23/22 24F/23
FY24F
Sales & Service revenue 225,603 234,315 241187 7% 3% 441,498 475,502 8% 895,281 963,891 8% 8% 49%
Cost of Sales & Service 176,041 182,093 187,468 6% 3% 345,024 369,560 7% 699,010 749,756 7% 7% 49%
Gross profit 49,561 52,223 53,719 8% 3% 96,474 105,942 10% 196,271 214,136 10% 9% 49%
SG&A 45,867 46,541 48,689 6% 5% 89,045 95,230 7% 179,912 191,947 9% 7% 50%
EBIT 3,694 5,682 5,030 36% -11% 7,429 10,712 44% 16,359 22,189 30% 36% 48%
Depreciation & amortisation 9,103 9,135 9,135 0% 0% 18,087 18,269 1% 34,913 37,402 -4% 7% 49%
EBITDA 12,798 14,816 14,165 1M1% -4% 25,517 28,981 14% 51,273 59,591 4% 16% 49%
Interest expense 4,145 3,902 3,900 -6% 0% 8,553 7,802 -9% 16,558 15,598 2% -6% 50%
Other income 6,399 6,694 6,824 7% 2% 12,524 13,517 8% 25,560 25,993 9% 2% 52%
Income tax 1,073 1,643 1,545 44% -6% 215 3,188 270% 4,602 5,865 19% 27% 54%
Gain (loss) from affiliates 201 174 177 n.a. n.a. 394 351 0% 746 900 n.a. n.a. 39%
Minorities Interest -588 -982 -836 42% 15% - 1,418 - 1,818 -28% -3,370 -4,362 14% 29% 42%
Net Profit (Loss) 4,438 6,319 5,750 30% -9% 8,561 12,070 41% 18,482 23,257 39% 26% 52%
Normalised Net Profit (Loss) 4,490 6,022 5,750 28% -5% 8,260 1,772 43% 18,136 23,257 37% 28% 51%
;Gross margin 22.0% 22.3% 22.3% 21.9% 22.3% 21.9% 22.2%
{EBITDA margin 5.7% 6.3% 5.9% 5.8% 6.1% 5.7% 6.2%
;Net margin 2.0% 2.7% 2.4% 1.9% 2.5% 21% 2.4%
Current ratio (x) 0.57 0.60 0.61 0.60 1.72
Interest coverage (x) 0.89 1.46 1.29 0.99 1.42
IBD / equity (x) 1.47 1.41 1.38 1.41 1.46
BVPS (THB) 1n.67 12.36 13.15 12.36 12.85
ROE (%) 5.6% 24.5% 8.2% 17.5% 20.5%
Source: Company data, KSS estimates
Fig 2. Operation breakdown Fig 3. Trailing PE band
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Fig 4. Peer comparison

Norm Profit (THE mn) Growth (%) PER(X) PEG(X) EV/EBITDA T1p Rating  SETESG

FY23 FY2F FY25F FY22 FY24F FY25F FY24F FYZSF FY24-25F FYMF  (THE)
COMM 50,081 68,257 44% 20% 13% 2098 1uas 1.5 ni BULLISH
-Staple 31,536 43,431 34% 25% 10% 214 19.2 14 10.2
BIC 4760 5634 45% % 9% 1547 1315 19 04 330 BUY AA
CRALL 1836 2501 52% 28% 8% 2159 200 12 98 800 BUY AAA
CPAXT 7% 26% 7% 2619 223 12 105 320 BUY AAA
-Discretionary 18,545 24,826 61% 13% 18% 206 16.9 16 .6
CRC B]66 11693 3569% 14% 5% 202 181 10 Bl 400 BUY AAA
DOHOME 1602 -53% 8% 195 04 166 123 BUY
GLOBAL 3330 4% 14% ng 21 158 T6 TRADINGBUY  AA
HMPRC 1% 5% 161 25 107 150 BUY AA
ILM 788 45% 9% 7 10 18 67 250 BUY EEE
-Home improvement " 10,377 " 1657 7 13,132 1% 12% 13%" 2065" 1713" 169" 1249

Source: Company Data, KSS
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Fig 5. SSSG and core profit momentum

123 2Q23 3Q23 4Q23 124 2Q24F 2024F

COMM 3.8% 2.2% -0.1% -2.3% 0.1% 1% 3%

-Staple 6.8% 6.2% 2.9% 1.6% 2.8% 2% 4%

BJC 1.6% 5% 2% -0.5% 0.1% -1-2% 2%

CPALL 8.0% 7.9% 3.5% 3.6% 4.9% 3.5% 5%

CPAXT 10.9% 6% 3% 1.7% 34% 2.5% 5%
-Discretionary 2% 0% 2% -4.7% -1.6% 2% 3%

CRC 13% 4% 0% -2.4% 1.0% -1-2% 3%

-Home improvement 1% 1% 2% -5.2% -2.2% -3% 3%
DOHOME -9% -10% -7% -9.1% -9.8% -6% 5%

GLOBAL -9% -9% -12% -12.3% -54% -2-25% 3%

HMPRO 6% 5% 4% -8.5% -21% -4-6% 1%

ILM 9% 9% 13% 8.9% 8.4% +1-3% 3%

Norm income (THBmn) 1Q23 2Q23 3Q23 4Q23 124 2Q24F %Y-y %q-q Date release
COMM 12,295 11,408 10,321 16,057 14,922 13,080 15% -12%

-Staple 7,146 7,165 6,660 10,567 9,507 8,400 17% -12%

BJC 1,209 1159 719 1,673 1,004 900 -22% -10% 13 Aug
CPALL 3,771 4,490 4,264 5,612 6,022 5,750 28% 5% 13 Aug
CPAXT 2,166 1,516 1,677 3,282 2,481 2,085 38% -16% 8 Aug
-Discretionary 5,149 4,243 3,661 5,490 5,415 4,680 10% -14%

CRC 2,219 1,717 1,321 2,91 2,524 2,000 16% -21% 14 Aug
DOHOME 258 39 91 144 244 202 412% -17% 6 Aug
GLOBAL 887 703 525 560 726 700 0% -4% 25 Jul
HMPRO 1,611 1,620 1,533 1,678 1,713 1,675 3% 2% ’ 30-31 Jul
ILM 174 164 191 197 209 180 10% -14% 9 Aug

Source: Company Data, KSS
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SET ESG RATINGS 2023 (as of 06 November 2023)

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI 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 EA 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 SCCC SGP SIRI
SJWD SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW
TVO VGI WICE ZEN

ADB AH AOT ASW AwWC 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

AGE ARROW BA CcsC GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT 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
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WARNTINN : SET ESG RATINGS : manauannsweluadsyinalng - @uﬂ’ﬁwmqiﬁmﬁ@mwmﬂu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 10 June 2024)
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 BKI BLA BOL BPP
BRI BRR BTC BTS BTW BWG BYD CBG CENTEL CFRESH  CHASE
CHEWA  CHG CHOW CIMBT cIviL cK CKP cM CNT COLOR com?
CPALL CPAXT CPF CPI CPL CPN CPW CRC CRD CSscC CSS
cv [Yele 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 n ILINK ILM IMH IND INET INTUCH P
IRC IRPC ITC ITEL IVL JAS JTS KBANK KCCAMC 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 PJwW PLANB PLAT PLUS
PM POLY PORT PPP PPS PR9 PRG PRINC PRM PRTR PSH
PSL PT PTC PTT PTTEP PTTGC Q-CON QH Qtc 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 sicT
SIRI sis SITHAI SJWD SKR SM SMPC SMT SNC SNNP SNP
so SPALI spC SPCG sPI SPRC SR ssc SSF sSsscC 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 TPS TQaM TQR
TRT TRUE TRV TSC TSTE TSTH TTA TTB TTCL TTW TURTLE
TVDH TVH TVO VT TWPC UAC UBE uBIS UKEM up UPF
uPoIC uv VCOM VGl VIBHA VIH VL WACOAL  WGE WHA WHAUP
WICE WINMED  WINNER XPG YUASA ZEN
AAAA
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 Dv8e EFORL EKH ESTAR
EVER FORTH FSMART FTI GEL GPI HEALTH HUMAN IFS INSET IT
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 Pas PREB PRI PRIME PROEN PROS
PROUD PSTC PTECH PYLON RCL ROCTEC  SALEE SANKO scl SCN SE
SE-ED SFLEX SINGER SKN SONIC SORKON  SPVI SsP SST STANLY STP
SUPER SVOA sSwcC 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 cIry CMAN CMR CRANE
CWT DHOUSE DTCENT EASON FNS FTE GIFT GJS GTB GTV GYT
HL HTECH HYDRO G INGRS INSURE IRCP ITD ITNS JCK JMT
JR Jsp KBS KGEN KJL L&E LEE MASTER MBAX MEB MENA
META MGT MITSIB MJD MOSHI MUD NATION NNCL NPK NSL NV
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