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Fair price: Bt40.00

Upside (Downside): 20%

Key Statistics
Bloomberg Ticker
Current price (Bt)
Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

CG Rate

Thai CAC

SET ESG Ratings

CRC TB
33.25
200,531
6,031

1.00
37.8/24.2
49/14.72
3.7

57.8
14,770

40
Services
Commerce
AAAAA
Certified
AAA

Major Shareholders 16 Mar 2024

Harng Central Department Store Ltd. 35.1
DEUTSCHE BANK AG SINGAPORE - PWM 4.6

Thai NVDR Company Limited

3.3

SOUTH EAST ASIA UK (TYPE C) NOMINEES 1.9

Social Security Office

Key Financial Summary

Year End Dec 2022A
Revenue (Bt m) 219,898
Core Profit (Bt m) 6,818
Net Profit (Bt m) 7175
NP Growth (%) 11,985
EPS (Bt) 119
PER (x) 279
BPS (Bt) 10.8
PBV (x) 3.1
DPS (Bt) 0.48
Div. Yield (%) 1.4
ROA (%) 2.6
ROE (%) 1.1

Source: Pi Estimated

1.4

2023A 2024E 2025E
231,438 243,917 259,940
8,168 8,781 9,678
8,016 8,781 9,678
12 10 10
1.33 1.46 1.60
25.0 22.8 20.7
1.6 12.6 13.7
2.9 2.6 2.4
0.55 0.60 0.65
1.7 1.8 2.0
2.8 3.0 3.2

1.4 1.5 n.7
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Earnings Preview

(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24E %QoQ %YoY
Revenue 61103 62,763 58,718 58,339 64,098 9.9 4.9
Cost of sales (42,953) (45,460) (41,880) (41,835) (45,280) 8.2 5.4
Gross profit 18,150 17,303 16,838 16,505 18,818 14.0 3.7
SG&A (18,337) (17,618) (17,716) (17,588) (18,743) 6.6 2.2
Other (exp)/inc 4,484 4,440 4,227 4,381 4,702 7.3 4.8
EBIT 4,298 4,125 3,349 3,297 4,776 44.9 11.1
Finance cost (1,278) (1140) (1,303) (1,307) (1,263) (3.3) (1.2)
Other inc/(exp) 90 52 90 48 55 15.9 (38.7)
Earnings before taxes 3,110 3,037 2,136 2,038 3,568 751 14.7
Income tax (156) (672) (566) (436) (753) 72.7 382.2
Earnings after taxes 2,953 2,366 1,570 1,602 2,815 75.7 (4.7)
Equity income 86 306 164 151 144 (4.2) 68.7
Minority interest (128) (147) (121) m7) (138) 17.6 8.1
Earnings from cont. operations 2,91 2,524 1,613 1,635 2,822 72.5 (3.1)
Forex gain/(loss) & unusual items 227 (353) 47 494 (100.0) (100.0)
Net profit 3,138 2,171 1,660 2,129 2,822 32.5 (10.1)
EBITDA 9,297 8,629 8,196 8,480 9,530 12.4 2.5
Recurring EPS (Bt) 0.48 0.42 0.27 0.27 0.47 72.5 (3.1
Reported EPS (Bt) 0.52 0.36 0.28 0.35 0.47 32.5 (10.1)
Profits (%) 4Q23 1Q24 2Q24 3Q24 4Q24E chg QoQ chg YoY
Gross margin 29.7 27.6 28.7 28.3 29.4 1.1 (0.3)
Operating margin 7.0 6.6 5.7 5.7 7.5 1.8 0.4
Net margin 5.1 3.5 2.8 3.7 4.4 0.8 (0.7)

Source: Piresearch, company data

Sector summary

Company TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)
(Bt) (%) 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E

BJC BUY 26.00 21 18 21 16 (4) (16) 30 3.7 3.7 4.3 3.8 3.1 4.0
CPALL BUY 80.00 60 24 18 17 39 34 7 2.0 2.8 2.9 16.7 19.5 18.8
CPAXT BUY 33.00 33 30 25 21 12 21 19 2.3 2.6 3.1 2.9 3.5 4.1
CRC BUY 40.00 20 25 23 21 12 10 10 1.7 1.8 2.0 1.4 1.5 1.7
HMPRO BUY 12.50 50 17 17 16 4 1 4 4.8 4.7 4.9 25.2 24.3 23.8
GLOBAL HOLD 10.50 15 17 20 20 (26) (15) 1 2.3 2.0 2.0 11.3 9.4 9.0
DOHOME HOLD 9.00 34 35 33 25 (29) 8 29 0.1 0.1 0.1 4.8 5.1 6.2
Average 23.8 22.4 19.5 1.0 6.1 14.4 2.4 2.5 2.8 10.9 10.9 1.1

Source : Company Data, Pi Research
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Balance Sheet (Bt m)

Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. in subs & others
Fixed assets - net

Other assets

Total assets

Short-term debt
Accounts payable

Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities

Paid-up capital
Premium-on-share
Others

Retained earnings
Non-controlling interests
Total equity

Total liabilities & equity
Income Statement (Bt m)
Revenue

Cost of goods sold

Gross profit

SG&A

Other income / (expense)
EBIT

Depreciation

EBITDA

Finance costs

Non-other income / (expense)
Earnings before taxes (EBT)
Income taxes

Earnings after taxes (EAT)
Equity income
Non-controlling interests
Core Profit

FX Gain/Loss & Extraordinary items
Net profit

EPS (Bt)

Key assumptions

SSSG (%,YoY)

Food business - Thailand
Food business - Vietnam
Hardline business - Thailand
Hardline business - Vietnam
Fashion business - Thailand
Fashion business- Italy
Property business
Occupancy rate (%)

NLA (1,000 Sq.m.)

Rental rate per Sq.m. (Month)
GPM (%)

GP from sales (%)

Rental margin (%)

2022
15,617
5,421
43,675
1,819
76,532
6,318
113,782
79,352
275,984
41,515
39,828
27,145
108,488
39,780
62,831
211,099
6,031
64,052
(21,749)
13,790
2,762
64,885
275,984
2022
219,898
(159,647)
60,251
(64,897)
16,133
11,488
17,171
30,049
(3,479)
214
8,222
(1.794)
6,428
820
(430)
6,818
357
7,175
119

2022

5.0
30.0
2.0
22.0
36.0
42.0

87
735
859

25.7
731

Central Retail Corporation PCL

Summary financials

2023  2024E 2025  2026EF
14,814 14,810 14,935 15,137
5545 6,094 6509 6,914
46,413 50,901 54176 57,518
13,185 14,503 15,229 15,990
79,956 86,308 90,848 95,558
6,314 6314 6314 6314
122,276 130,652 138,167 144,689
78551 73,090 68,390 64,358

287,097 296,364 303,719 310,920
47,849 39,986 41,844 41,862
2,831 44,002 46,744 49,583
28,825 30,126 31286 31,701
118,505 14,114 119,874 123,146
36,275 43,706 43,780 43,835
62,056 62,306 57,208 53,565
216,837 220,126 220,861 220,546
6,031 6,031 6,031 6,031
64,052 64,052 64,052 64,052
(21,960) (21,960) (21,960) (21,960)
18,937 24,391 30,469 37,417
3,201 3724 4267 4,835
70,260 76,238 82,858 90,374

287,097 296,364 303,719 310,920

2023 2024E 2025E 2026E

231,438 243,917 259,940 276,101
(164,941) (174,454) (186,296) (197,743)
66,497 69,464 73,644 78,357
(70,023)  (71,834) (76,033) (80,621)
17104 18,229 19,351 20,577
13,578 15,859 16,963 18,313
17,722 18,090 18,206 18,545
32,436 34,958 36,056 37,754
(4,642)  (5,013) (4,909) (4,742

208 245 210 210
9,234 11,091 12,264 13,781
(1,550)  (2551)  (2721) (3,032)
7,685 8,540 9,543 10,749

990 764 678 686
(506) (523)  (543)  (568)
8,168 8,781 9,678 10,867

(152) - - -
8,016 8,781 9,678 10,867

1.33 1.46 1.60 1.80

2023 2024E 2025E 2026E

4.0 15 1.0 0.5

(5.0) (2.2) 25 25

1.0 (5.5) 0.0 05

(31.0) (15.0) 25 25

9.0 6.0 1.0 05

18.0 35 0.5 0.5

88 89 90 90

743 759 777 795

992 985 990 995

26.7 26.5 26.4 26.5

75.3 75.2 75.4 755

Cashflow Statement (Bt m)
CF from operation

CF from investing

CF from financing

Net change in cash

2022
22,460 27,483 31,263 34,667 34,680
(14,848) (15,761) (18,500) (18,500) (18,500)
(9,638) (12,210) (12,767) (16,043) (15,978)
(2,026)

2023 2024E 2025E  2026E

(488) (4) 125 202

Valuation 2022 2023 2024E 2025E  2026E

EPS (Bt) 119
Core EPS (Bt) 113
DPS (Bt) 0.48
BVPS (Bt) 10.8
EV per share (Bt) 441
PER (x) 27.9
Core PER (x) 29.4
PBV (x) 31
EV/EBITDA (x) 8.9
Dividend Yield (%) 1.4

1.33 1.46 1.60 1.80
1.35 1.46 1.60 1.80
0.55 0.60 0.65 0.75
1.6 12.6 13.7 15.0
44.7 44.7 45.0 44.9
25.0 22.8 20.7 18.5
24.5 22.8 20.7 18.5
2.9 2.6 2.4 2.2
8.3 7.7 7.5 7.2
1.7 1.8 2.0 2.2

Profitability Ratios (%) 2022 2023 2024E 2025E  2026E

Gross profit margin 27.4
EBITDA margin 13.7
EBIT margin 5.2
Net profit margin 3.3
ROA 2.6
ROE 1n1

28.7 28.5 28.3 28.4
14.0 14.3 13.9 13.7
5.9 6.5 6.5 6.6
3.5 3.6 3.7 3.9
2.8 3.0 3.2 3.5
1.4 1n.5 n.7 12.0

Financial Strength Ratios 2022 2023 2024E 2025E 2026E

Current ratio (x) 0.7

Quick ratio (x) 0.3

Int.-bearing Debt/Equity (x) 1.3

Net Debt/Equity (x) 1.0

Interest coverage (x) 3.3

Inventory day (days) 92

Receivable day (days) 9

Payable day (days) 88

Cash conversion cycle (days) 12

Growth (%, YoY) 2022
Revenue 21

EBITDA 50

EBIT 322

Core profit 2,519

Net profit 11,985

EPS 11,985

Key assumptions 2022
Number of stores

Tops 168
Go Wholesale (o]
GO! 38
Thaiwatsadu 70
CENTRAL & ROBINSON 75
Rinascente 9

0.7 0.8 0.8 0.8
0.3 0.3 0.3 0.3
1.2 11 1.0 0.9
1.0 0.9 0.9 0.8
2.9 3.2 3.5 3.9
100 100 100 100
9 9 9 9
90 90 90 90
18 19 19 19
2023 2024E  2025E  2026E
5 5 7 6
8 8 3 5
18 17 7 8
20 8 10 12
12 10 10 12
12 10 10 12
2023 2024E  2025E  2026E
168 170 175 180
4 10 15 20
38 M 43 45
81 86 90 95
76 76 77 78
9 9 9 9

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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KUNYIKQ : WaOBULINURMAKSVaDIUFSULUaYMUANUIEEVUvaaRIWLEU KEoanavluveu:du

IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK CoM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1l ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC

SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
VGl WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
UAC UBE VIH WACOAL XO
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:QuA:uuu SET ESG Ratings
90-100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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aarorannswéurous:inAlne DIaRNs SusavluANugndavuavdayarialuldavuavnisidviufnauausvianus:avAlawiz3ula sounvlisurasau
donnuideHstaa Aiiadu sultisounmnmisthdayaliisiduntvadsutandanvrualutdniadvsoHameuwsistuanuruiaa usnmndaaia

rannswguHoUs:nAlnguaavoudnsiunistudsuula unly tWuldudayalisidsundoasulandanvHua soufvludsunlavna SET ESG Rating
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