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PEER COMPARISON
Market Target Current e PE ---eeeeeeeeeeee
Capitalization Price Price  Upside 2021  2022F  2023F
Company Ticker (Bt m) Rec (Bt) (Bt) (%) (x) () (x)
Berli Jucker BJCTB 139,271 BUY 44.25 34.75 27 38.9 26.7 216
Com7 COM7 TB 50,400 BUY 48.25 42.00 15 19.2 28.8 240
CP All CPALL TB 590,849 BUY 82.00 65.75 25 455 313 228
Home Product Center HMPRO TB 211,734 BUY 18.00 16.10 12 38.9 33.7 29.5
Sector 992,254 35.6 30.1 245

Source: UOB Kay Hian
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OVERWEIGHT
(Maintained)
TOP PICKS
Current Target
Price Price
Company Ticker Rec (Bt) (Bt)
CP ALL CPALLTB BUY 65.75 82.00

Source: Bloomberg, UOB Kay Hian
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2021 2022F  2023F 2021 2022F 2023F  2022F
®) (%) % % %) %) (%)
A1l 456 233 3% 4% 5% 22
764 335 199 57% 54% 50% 28
194 454 374 6% 6% 8% 16
55 154 144 24% 26% 28% 24
116 80 211 23%  23%  23% 23
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1Q22 KEY PERFORMANCE

1020 2Q20  3Q20  4Q20  1Q21  2Q21  3Q21  4Q21  1Q22F
SSSG
BJC -5.3% 17.0% -17.8%  -20.8%  -21.6%  -14.3% -6.6% -0.1% 3.0%
CoM7 5.0% -11.0% 15.0% 18.0% 42.0% 42.0% 5.0% 32.0% 10.0%
CPALL -4.0% -202%  -143% -18.0% -17.1% 2.1% -9.2% 1.0% 10.0%
HMPRO -6.1% -17.0% -3.5% -7.0% 0.6% 13.0% -11.0% 11.0% 4.0%
Avg -2.6% -16.3% -5.2% -7.0% 1.0% 10.7% -5.5% 11.0% 6.8%
Outlets
BJC 1,408 1,448 1,511 1,572 1,588 1,616 1,658 1,714 1,752
com7 788 779 811 911 920 936 958 1,000 1,058
CPALL 11,983 12,089 12225 12,432 12,587 12,743 12,882 13,134 13284
HMPRO 113 113 113 115 115 115 114 114 114
Total 14,292 14,429 14660 15030 15210 15410 15612 15962 16,208

Source: Respective companies, UOB Kay Hian
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SSSG OUTLOOK
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1Q22 RESULTS PREVIEW

1Q21 4Q21 1Q22F yoy (%) qoq (%)
Total core revenue (Btm)
BJC 32,520 37,317 34,826 71 (6.7)
com7 11,963 17,558 14,057 175 (19.9)
CPALL 128,549 179,226 193,048 50.2 7.7
HMPRO 15,377 16,570 15,993 4.0 (3.5)
Total 188,410 250,672 257,924 36.9 29
Core profit - core business only (Btm)
BJC 1,181 1,637 1,242 5.2 (24.1)
com7 542 837 689 27.1 (7.7)
CPALL 2,674 3,205 3,449 29.0 7.6
HMPRO 1,368 1,757 1,493 9.1 (15.0)
Total 5,765 7,437 6,873 19.2 (7.6)
Net profit (Btm)
BJC 1,009 1,387 1,117 10.8 (19.4)
COM7 566 907 713 26.1 (21.4)
CPALL 2,599 6,704 3,449 32.7 (48.6)
HMPRO 1,362 1,775 1,493 9.6 (15.9)
Total 5,536 10,773 6,772 22.3 (37.1)
Total gross margin (%)
BJC 19.1% 19.5% 18.8% -0.3% 0.7%
COM7 13.0% 12.7% 13.0% 0.0% 0.3%
CPALL 21.2% 21.6% 21.3% 0.1% -0.3%
HMPRO 26.2% 27.9% 26.4% 0.2% -1.5%
Total 20.7% 21.1% 20.8% 0.1% -0.3%
SG&A to total revenue (%)
BJC 20.8% 19.8% 20.2% -0.6% 0.4%
COoM7 7.4% 6.5% 6.8% -0.6% 0.3%
CPALL 20.4% 20.4% 20.5% 0.1% 0.1%
HMPRO 17.5% 19.4% 17.2% -0.3% 2.2%
Total 19.4% 19.3% 19.5% 0.1% 0.2%
Source: Respective companies, UOB Kay Hian
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10-YEAR FORWARD PE BAND - BJC
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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