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Forecasts & Valuation

31 Dec (THB) 2023 2024F 2025F 2026F
Revenue (mn) 466,234 499,639 527,380 551,831
EBITDA (mn) 10,604 12,404 12,681 14,524
Norm. Profit(mn) 8,640 10,906 12,786 15,331
Net Profit (mn) 8,640 10,906 12,786 15,331
EPS (THB) 0.82 1.03 1.21 145
EPS Growth (%) 12.3 26.2 17.2 19.9
PER (x) 36.1 286 244 204
BV/share 277 282 287 29.3
P/BV (x) 1.07 1.05 103 1.01
EV/EBITDA (x) 40.4 348 339 29.3
DPS (THB) 0.57 072 085 1.01
Dividend yield (%) 1.9 24 2.9 34
ROE (%) 3.0 37 4.3 5.0
Int. bearing D/E 0.5 0.5 0.5 0.4
Source: KSS
2Q24 Actual  KSSestimate  %chg
Sales 121,374 121,944 0%
Gross profit 17,120 16,738 2%

% GPM 14.10% 1373%
EBITDA incl. other rev. 8,407 8,310 1%

% EBITDA inc. otherrev.n — 6.93% 6.81%
Norm profit 2176 2,085 4%

9% Norm margin 1.79% 1.71%
Net profit 2176 2,085 4%
extra (THBmn)
2Q24 Actual BB consensus %chg
Net profit 2176 2,200 1%

Source: CPAXT, KSS, Bloomberg
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Fig 1.Earnings review for 2Q24

Profit & Loss Statement %Y~y
Year-end 31 Dec (Bt.mn) 2Q23 1Q24 2Q24 %y-y %qq 1H23 1H24 %y-y 2023 2024F 23/22 24F/23 %YTD/24F
Sales & Service revenue 115,980 121182 121,374 5% 0% 230,024 242,556 5% 466,234 499,639 4% 7% 49%
Cost of Sales & Service 100,352 104,152 104,254 4% 0% 198,378 208,406 5% 401,893 429,991 5% 7% 48%
Gross profit 15,629 17,031 17,120 10% 1% 31,646 34,150 8% 64,341 69,648 1% 8% 49%
SG&A 17,863 18,389 18,572 4% 1% 35,558 36,961 4% 71,349 76,746 4% 8% 48%
EBIT -2,234 -1,358 -1,452 r 35% 4 7% - 3,912 - 2,810 28% -7,009 -7,097 34% 1% 40%
Depreciation & amortisation 4,404 4,360 4,277 -3% -2% 8,749 8,637 1% 17,612 19,501 0% % 44%
EBITDA 2,170 3,002 2,825 30% -6% 4,837 5,826 20% 10,604 12,404 -14% 17% 47%
EBITDA inc. other income 7,802 8,839 8,407 8% -5% 16,647 17,246 4% 34,319 38,548 0% 12% 45%
Interest expense 1,570 1,414 1,449 -8% 2% 3,465 2,864 -17% 6,319 6,283 -11% -1% 46%
Other income 5,632 5,838 5,582 1% -4% 1,810 1,420 -3% 23,715 26,144 8% 10% 44%
Pre-tax Profit(loss) 1,828 3,065 2,681 47% -13% 4,433 5,746 30% 10,388 12,764 8% 23% 45%
Income tax 527 765 663 26% -13% 1174 1,428 22% 2,535 2,808 7% 1% 51%
Gain (loss) from affiliates 201 174 149 na. -14% 394 323 -18% 746 880 37%
Minorities Interest (Reverse) 14 7 9 up up 29 17 -42% a4 70 172% 70% 24%
Net Profit (Loss) 1,516 2,481 2,176 44% -12% 3,682 4,657 27% 8,640 10,906 12% 26% 43%
Normalised Net Profit (Loss) 1,516 2,481 2,176 44% -12% 3,682 4,657 27% 8,640 10,906 12% 26% 43%
EGross margin 13.5% 14.1% 14.1% 13.8% 14.1% 13.8% 13.9%
;EBITDA margin 1.9% 2.5% 2.3% 2.1% 2.4% 2.3% 2.5%
ENet margin 1.3% 2.0% 1.8% 1.6% 1.9% 1.9% 2.2%
‘IBD / equity (x) 0.5 0.5 0.5 0.5 0.5
ROE (%) 21% 3.4% 3.0% 3.0% 37%
Source: Company data, KSS estimates
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Fig 4. Amalgamation timeline
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Fig 5. Peer comparison

Norm. Profit (THB mn) Growth (%) PER(X) PEG(X) EV/EBITDA T Rating SET ESG
FY23 FY24F FY25F FY24F FY25F FY24F FY25F FY24-25F FY24F (THB) rating
COMM 50,081 59,126 66,108 12% 21.5 183 1.9 BULLISH
-Staple 31,536 39,090 43,161 24% 10% 22.9 20.5 1.8 10.7
BJC 4,760 4,928 5364 4% 9% 16.51 1517 2.7 10.4 30.0 BUY AA
CPALL 18,136 23,257 250m 28% 8% 22.68 211 13 10.1 80.0 BUY AAA
CPAXT* 8,640 10,906 12,786 26% 17% 29.59 252 1.4 1.5 40.0 BUY AAA
-Discretionary 18,545 20,036 22,947 8% 15% 20.6 17.0 1.9 1.4
CRC 8,168 8,838 10,409 8% 18% 18.3 15.5 1.4 7.3 34.0 TRADING BUY AAA
DOHOME* 532 974 1,442 83% 48% 338 22.8 0.5 17.5 12.3 BUY
GLOBAL* 2,676 2,785 3129 4% 12% 24.28 21.6 3.0 159 17.6 BUY AA
HMPRO* 6,442 6,650 7145 3% 7% 16.12 15.0 3.0 9.8 13.0 BUY AA
ILM 726 788 823 9% 4% 10.64 10.2 1.6 6.4 25.0 BUY BBB
-Home improvement " 10,377 7 1,197 7 12,538 8% 12%" 21.217 17.417 2.05" 12.41
Source: Company Data, KSS
Remark : *TP25F
Fig 6. SSSG and core profit momentum
SSSG 123 2Q23 3Q23 4Q23 1Q24 2Q24F Jul'24 2024F
COMM 3.8% 2.2% -0.1% -2.3% 0.1% 1.4% -11% 2%
-Staple 6.8% 6.2% 2.9% 1.6% 2.8% 1.3% ’ 1.3% 3.3%
BJC 1.6% 5% 2.1% -0.5% 0.1% -1.5%  -1.5% 0%
CPALL 8.0% 7.9% 3.5% 3.6% 4.9% 3.5% +2-4% 5%
CPAXT 10.9% 6% 3.2% 1.7% 3.4% 1.8% +2-3% 5%
-Discretionary 2% 0% -2.0% ~4.7% 2% -3.0% -3.0% 1%
CRC 13% 4% 0.0% -2.4% 1.0% 25% -2.0% 2%
DOHOME -9% -10% -7.1% -9.1% -9.8% -53% +2-3% 0%
GLOBAL -9% 9%  -12.3% -12.3% -5.4% -23% -6.0% 1%
HMPRO 6% 5% -3.6% -8.5% -2.1% 7.3% -5.0% 0%
ILM 9% 9% 13.1% 8.9% 8.4% 25% +0-2% 3%
Norm income (TH 1Q23 4Q23 1024 %q-q Date relea
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 1,200 4% 20% 13 Al
CPALL 3,771 4,490 4,264 5,612 6,022 5,750 28% -5% 13 Al
CPAXT 2,166 1,516 1,677 3,282 2,481 2,176 44% -12% Actu
-Discretionary 5,149 4,243 3,661 5,490 5,415 4,680 10% -14%
CRC 2,219 1,717 1,321 2,911 2,524 1,780 4% -29% 14 Al
DOHOME 258 39 o1 144 244 193 389% -21% Actu
GLOBAL 887 703 525 560 726 765 9% 5% Actu
HMPRO 1,611 1,620 1,533 1,678 1,713 1,622 0% -5% Actu
ILM 174 164 191 197 209 181 10% -13% 9 Al

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 OSP 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
VGI 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

AGE ARROW BA csc GCAP GFPT n ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TQaM TVDH UPF
CAUATLUU SET ESG Ratings

90 - 100 AAA

80 -89 AA

65-79 A

50 - 64 BBB

. PoR JUIPR A P B e T o e, = o
fayaiisng luenarsaduidniniulneddngssasdinedunslddayaundaamuming Aldnsiauusimunisamuiieanudiusunguane
o e e Al D o > o 4 i 5 PN o - B U e
aarpvannineuialszmalnadldlinnssusecluanugnsiassasdeyaie luFewasmsldnuiineuaussingilszasienzaula suviclisufiagen
: = da & o A o 3 Y a2 Y Ay oA A Mo i 8 e &
aavadenele 1 AfaTu dudewnainnaindeysiddouniisdaulavseriwnallldvsedduiamsunslidnluansnzle q uenanil nann
unanninelislszmalnasagwnuanslunisndsuwlas uile Wafndeyslddndauniledanlavieiommn saniandsuulaua SET ESG Ratings A
NANN TR

UMANTINN : SET ESG RATINGS : nanandnninsluvalszmalne - Ausiimuigsiailanaudséiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 15 July 2024)

HAbLLALA

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 CBG CENTEL CFRESH CHASE CHEWA
CHG CHOw CIMBT CIVIL CK CKP cM CNT COLOR comz? CPALL
CPAXT CPF cPI CcPL CPN cPw CRC CRD csc css cv
DCC 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 iIcc
ICHI ICN m ILINK ILM IMH IND INET INTUCH P IRC
IRPC ITC ITEL IvVL 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 osP 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 QTCc 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
SITHALI 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™MC TMD T™MT TNDT TNITY TNL TNR TOA
TOG ToP TPBI TPCS TPIPL TPIPP TPS TaM TQR TRT TRUE
TRV TSC TSTE TSTH TTA TTB TTCL TTW TURTLE TVDH TVH
TVO TVT TWPC UAC UBE UBIS UKEM upP UPF uPoOIC uv
VCOM vGlI VIBHA VIH VL WACOAL  WGE WHA WHAUP WICE WINMED
WINNER  XPG YUASA ZEN
2s A5 AAl AIE ALUCON  AMR APURE ARIN AS ASIA ASIAN
ASIMAR  ASN AURA BR BSBM BSRC BTG CEN CGH CH CHIC
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