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PEER COMPARISON

Last  Target Upside  Market PE
Company Ticker Rec.  Price Price  Downside  Cap 2022 2023F  2024F
(Bt) (Bt) (%) (Ussm)  (x) ) )
Berli Jucker Pcl BJC TB BUY 3425  46.00 34.3 3,922 274 24.1 21.6
COoM7 COM7TB  BUY  28.00  41.00 464 1,920 221 19.0 16.9
CP All CPALLTB BUY 6175  78.00 26.3 15849 4138 333 27.6
Home Product Center HMPROTB  BUY  14.00 17.00 214 5,260 29.6 278 26.2

Sector
Source: UOB Kay Hian
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OVERWEIGHT
(Maintained)

OUR TOP PICKS

Current Price  Target Price

Company  Ticker Rec (Bt) (Bt)
CP ALL CPALLTB BUY 61.75 78.00
Source: Respective companies, UOB Kay Hian
ANALYST(S)
Kampon Akaravarinchai
+66 2659 8031
Kampon@uobkayhian.co.th
EPSCAGR  PEG P/IB Yield ROE
2022-24F 2023F 2023F 2023F 2023F
(%) (X) ) (%) (%)
12.6 1.7 11 25 45
143 1.2 7.2 3.2 421
231 13 5.0 15 5.6
6.4 44 7.1 2.9 26.3
5.0 2.0 12.1
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2Q23 EARNINGS PREVIEW
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EL NINO IMPACT
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BJC’S 2Q23 EARNINGS PREVIEW

Year to 31 Dec (Btm) 2Q22 1Q23 2Q23F yoy (%) goq (%)
Sales and services 38,103 37,520 39,358 33 49
Gross profit 6,870 7,269 7,343 6.9 1.0
Operating EBIT 2,756 2,787 2,925 6.1 4.9
Net profit 1,203 1,254 1,189 (1.2) (5.2)
Percent 2Q22 1Q23 2Q23F yoy (ppts) goq (ppts)
Gross margin 18.0 194 18.7 0.6 0.7)
SG&A to sales 19.3 20.6 19.9 0.6 0.7)
Net profit margin 3.2 3.3 3.0 0.2) 0.3)

Source: BJC, UOB Kay Hian
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THAILAND’S CONSUMER CONFIDENCE INDEX (CCl)
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10-YEAR FORWARD PE BAND — COMM AND SETCOM
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CPALL’S 2Q23 EARNINGS PREVIEW

Year to 31 Dec (Btm) 2Q22 1Q23 2Q23F yoy (%) qoq (%)
Sales and services 208,210 215,895 221,744 6.5 2.7
Gross profit 43,741 46,913 48,025 9.8 24
Operating EBIT 2,936 3,735 3,677 252 (1.5)
Net profit 3,004 4,123 3,674 22.3 (10.9)
Percent 2Q22 1Q23 2Q23F yoy (ppts) goq (ppts)
Gross margin 21.0 217 217 0.7 0.2)
SG&A to sales 19.6 20.0 20.0 04 0.0
Net profit margin 14 1.9 1.7 0.2 0.3)

Source: CPALL, UOB Kay Hian
COMT’S 2Q23 EARNINGS PREVIEW

Year to 31 Dec (Btm) 2Q22 1Q23 2Q23F yoy (%) goq (%)
Sales and services 14,420 17,254 16,944 175 (1.8)
Gross profit 1,904 2,376 2,262 18.8 (4.8)
Operating EBIT 750 1,091 890 185 (18.5)
Net profit 620 874 740 194 (15.3)
Percent 2Q22 1Q23 2Q23F yoy (ppts) goq (ppts)
Gross margin 132 138 134 0.1 (0.4)
SG&A to sales 8.0 74 8.1 0.1 0.7
Net profit margin 43 5.1 4.4 0.1 0.7)

Source: COM7, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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