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PEER COMPARISON
Last Target Upside  Market PE
Company Ticker Rec.  Price Price.  Downside  Cap 2023 2024F 2025F
(BY (BY (%) (UStm)  (x) ) )
Berli Jucker BJCTB BUY 2500  32.00 28.0 2,781 20.9 18.8 175
COom7 COM7 TB HOLD 1930  23.00 19.2 1,286 16.2 142 127
CP All CPALLTB BUY 56.75  79.00 39.2 14149 276 23.6 21.6
Home Product HMPROTB  BUY 1120 15.70 40.2 4,088 229 215 19.7

Sector
Source: Bloomberg, UOB Kay Hian
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OVERWEIGHT
(Maintained)
SECTOR PICKS
Share Target
Company  Ticker Rec Price Price
(Icy) (Icy)
CP ALL CPALLTB BUY 56.75 79.00

Source: UOB Kay Hian
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CAGR PEG P/B Yield ROE

2022-24F  2023F 2023F 2023F 2023F
(%) () (] (%) (%)
9.4 17 0.8 3.4 4.2
13.0 1.0 4.4 4.2 34.4
129 14 4.1 2.1 6.9
7.8 3.3 5.4 3.7 26.0
4.0 2.7 11.7
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CPALL
JAN-FEB 24 SAME-STORE SALES GROWTH TREND

Company Description

3Q22

4Q22

1Q23

2Q23

3Q23

4Q23

Jan - Feb 24F

Home & Construction Material Sellers

DOHOME Home improvement and Construction material 6.6% -116% -9.0% -9.9% -7.1% -9.1% -89% -11-12%
ILM inc.elec Furniture 34.3% 4.3% 9.3% 9.1% 13.1%  13.0% 9.0%
HMPRO Home improvement 16.5% 2.9% 5.8% 4.9% -36% -85% -2-3% +2-3%
Mega Home 6.0% flat -1.0% -2.0% -1.5%  -7.0% 5.0% -1-2%
HMPRO Malaysia 100.0% 12.0% 7.0% -11.0% -6.0% -20% -11-12% +11-12%
GLOBAL Home improvement and Construction material 43% -22% -87% -9.5% -12.0% -13.0% -6.0%
Retailers & Wholesalers

MAKRO Wholesalers 89% 96% 10.8% 6.0% 3.2% 1.7% 5.0%

Lotus Hypermarket and Convenience store -06% 1.6% 0.5% -0.9% 2.5% 5.5% +6-7%
CPALL Convenience Store 221% 15.0% 8.0% 7.9% 3.5% 3.6% 3.0% 3.0%
BJC exc B2B Hypermarket, C store and -05% 6.1% 5.8% 4.8% 2.1% -0.5% -2-3% 5.0%
Multiformat

CRC Fashion, Hardline and Food 43.0% 9.0% 13.0% 4.0% 0.0%  -2.4% +2-3%

CRC Fashion 84.0% 14.0% 31.0% 14.0% 6.0% 3.0% +2-3%

CRC Hardline 27.0% -80% 0.3% -20% -6.0% -8.0% -5.0%

CRC Food 22.0% 17.0% 8.0% -20% -3.0% -5.0% 5.0%

.Source: Respective companies, UOB Kay Hian
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THAILAND CONSUMER CONFIDENCE INDEX (CCI)
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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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