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PEER COMPARISON

Market PE

Last  Target Upside

Company Ticker Rec.  Price Price.  Downside  Cap 2022 2023F  2024F
(BY) (Bt) (%) (USsm)  (x) ) X
Berli Jucker Pcl BJC TB BUY 3375  43.00 274 3,832 27.0 23.7 213
COM7 COM7TB  BUY 3250  41.00 26.2 2,210 25.7 221 19.7
CP All CPALLTB BUY 6525  78.00 19.5 16,605 442 35.2 29.2
Home Product Center HMPRO TB BUY  13.80 17.00 232 5141 29.2 214 258
Sector 27,787 376 311 26.7

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 65.25 78.00
Source: 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
(%) () () (%) (%)
12.6 17 11 25 45
14.3 1.4 8.3 2.7 421
231 14 5.3 1.4 5.6
6.4 43 7.0 29 26.3
5.3 2.0 12.2
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3Q23 SAME-STORE-SALES GROWTH TREND

Company Description 4021 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23  July Aug
Home & Construction Material Sellers
DOHOME Home improvement and Construction material 40.6% 25.1% 12.6% 6.6% -98% -9.0% -99% -78% -34%
ILM inc.elec Fumiture 18.2% 11.0% 13.4% 34.3% 4.3% 93% 9.1% 49% > July
HMPRO Home improvement 11.0% 4.0% -1.0% 165% 29% 58% 49% -25% flat
Mega Home 86% -48% 6.0% fat -1.0% -2.0% +7-8%  flat
Malaysia -11.0% 66.0% 100.0% 12.0% 7.0% -11.0% -2.5% -11-12%

Retailers & Wholesalers

MAKRO Wholesalers 4.1%
Lotus Hypermarket and Convenience store -5.5%
CPALL Conwenience Store 1.3%
BJC exc B2B Hypermarket, Convenience store and Manufacturer -1.5%

1.0%
-1.3%
13.0%
2.8%

7.4%
21%
14.2%
4.4%

8.9%
0.6%
22.1%
0.5%

8.0%
2.5%
15.0%
6.1%

10.8%
0.5%
8.0%
5.8%

6.0%

-0.9%

7.9%
4.8%

+3-4%
flat

+2-3%

-1-2%

+4-5%
flat

+2-3%

+1-2%

Source: Respective companies, UOB Kay Hian
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THAILAND CONSUMER CONFIDENCE INDEX (CCl)
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THAILAND VAT VALUE AND GROWTH
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% CHANGE OF THAILAND'S FT RATE

BUUnit Jan-Apr22  May-Aug22 _ Sep-Dec22 Avg. 2022
378 4.03 472 4.18

FT rate Jan - Apr 23 May - Aug23  Sep - Dec 23F Avg. 2023F
5.33 4.70 4.25 476

% chg 41.0% 16.6% -10.0% 14.0%
Source: UOB Kay Hian

IPHONE DAY SALES IN THAILAND

Release date  First day to sell in Thailand _ Total day sales iPhone edition

12-Sep-18 26-Oct-18 67 XR, XS, XS Max
11-Sep-19 18-Oct-19 75 11, 11 Pro, 11 Pro Max
13-0ct-20 27-Nov-20 35 12 Mini, 12, 12 Pro, 12 Pro Max
15-Sep-21 8-Oct-21 85 13 Mini, 13, 13 Pro, 13 Pro Max
7-Sep-22 16-Sep-22 107 14, 14 Plus, 14 Pro, 14 Pro Max

13-Sep-23 20-Sep-23F 103 14, 14 Plus, 14 Pro, 14 Pro Max or Ultra

Source: 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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