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PEER COMPARISON

Last Target Upside Market  --e--e--- Net Profit === =seemmeuneen- PE
Company Rec. Price Price  Downside Cap 2024F 2025F 2024F

(Bt) (Bt) (%) (US$m) (Btm) (Bt m) (x)
BJC TB HOLD 20.60 27.00 311 2,369 4,173 5,366 205
COM7 TB HOLD 17.60 21.00 19.3 1,139 2,980 3,376 138
CPALL TB BUY 56.75 84.00 480 14,211 23,867 26,542 215
HMPRO TB BUY 9.10 15.70 725 3,376 6,864 7,480 17.7
Sector 21,096 37,884 42,764 20.3

Source: Bloomberg, UOB Kay Hian
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OVERWEIGHT
(Maintained)
SECTOR PICKS
Share Target
Company  Ticker Rec Price Price
(Icy) (Icy)
CP ALL CPALL TB BUY 56.75 84.00
Source: UOB Kay Hian
ANALYST(S)
Kampon Akaravarinchai
+66 2659 8031
Kampon@uobkayhian.co.th
Net EPS P/B Yield ROE
Growth 2024F 2024F 2024F
2024F (%) (x) (%) (%)
(13.0) 0.7 3.1 33
43 4.0 44 32.0
291 41 23 76
6.6 45 45 26.0
19.5 3.7 29 11.4
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APR-MAY 24 SAME-STORE SALES GROWTH TREND

Company Description 1Q23  2Q23  3Q23 4Q23  1Q24 Apr24F May24F
Home & Construction Material Sellers
DOHOME Home improvement and Construction material -9.0% 9.9% -7.1% -9.1% -98% -89% -56%
ILM inc.elec Fumiture 9.3% 91% 131% 13.0% 7.5% -3-4% +5%
HMPRO Home improvement 5.8% 49% -36% -85% -25% -5.0% -5.0%
Mega Home Home improvement and Construction material -1.0%  20% -1.5% -7.0% -5.0% +0.5% +1%
HMPRO Malaysia Home improvement 7.0% -11.0% -6.0% -20% 25% -11.0% -11.0%
GLOBAL Home improvement and Construction material -8.7%  95% -12.0% -13.0% -5.0% -1.0% -2.0%
Thai Watsadu (CRC Hardline)  Home improvement and Construction material 5.0% 1.0% -4.0% -4.0% -2-3%
Retailers & Wholesalers
MAKRO Wholesalers 10.8%  6.0% 32% 17% 3.4% 3.0% 2.5%
Lotus Hypermarket and Convenience store 05% -09% 25% 55% 69% 50% +4-5%
CPALL Convwenience Store 8.0% 7.9% 3.5% 3.6% 4.9% 45% +3-4%
BJC exc B2B Hypermarket, Convenience store and Manufacturer 5.8% 4.8% 21% -05% 13% -2-3% -12%
Multiformat
CRC Fashion, Hardline and Food 13.0% 4.0% 00% -24% 15% -2-3%
CRC Fashion 31.0% 14.0% 6.0% 3.0% 2.0% +2-3%
CRC Hardline 03% -20% -6.0% -8.0% -5.0% -7-8%
CRC Food 80% -20% -3.0% -5.0% 4.0% -2-3%

Source: Respective companies, UOB Kay Hian
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BUSINESS SENTIMENT INDEX CURRENT AND NEXT
3 MONTHS
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SECTOR SSSG MOMENTUM

Note: Calculated from average of CPALL, CPAXT, HMPRO, and BJC’s
SSS growth
Source: UOB Kay Hian

INTERNATIONAL TOURIST ARRIVALS

International Tourists (person)

000000
3500000
3000000

2500000

3

Source: MOTS
SECTOR CORE EARNINGS GROWTH

45,000

2760 0%

37,014 ww 1AM
2008

34,083
100%
26,780

o
576
o
Iomo 27557
2642

25,000

oo
2000
15,000 0%
10000

0%

5,000
0.0%

X
2018 2008 2000 2001 2022 2003 2004F  2025F

— et profit (8tm)

Source: UOB Kay Hian

B Net profit growth (%), AHS

s ubedeyavimmnuesderudhgiindeds s idedumstiuamugniauazamuany sofvevdeyenii) lenfumanmsie gled el den wszmabne) S (T ganvimeasudns umsasnuag

AT etbanumsnsn g el Ielidewdeasoni mesmaUiddngUsasie i ssneumssina laendnamu Iglidumsiidneadbidnasuinmserierevanmsne vienmansmmaiular



SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG ETC FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT
SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™T TPBI TPIPL
TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH CK Ccowm7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PJW PM PPP PSL QTC S SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH CK Com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1 ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasunssusas
2s 7UP AAI ADVANC  AH Al AIE AJ AMANAH  AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND  BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL  CFRESH  CGH CHOTI CIMBT cM cMC
com? CPALL CPAXT CPF cPl cPL CPN cPW CRC csc Dce DELTA
DEMCO  DOHOME  DRT DUSIT EA EASTW EGCO EP EPG ERW ESTAR ETC
FNS FPT FTE GBX Gc GEL GFPT GGC GJs GPI GPSC GSTEEL
GULF GUNKUL  HANA HENG HMPRO HTC Icc ICHI IFS Ml ILINK ILM
INET INOX INSURE  INTUCH IRPC ITEL VL JAS JKN JR JTS KBANK
KBS KCAR KCE KGl KKP KsL KTB KTC L&E LANNA LHFG LHK
LPN LRH M MAJOR MALEE MATCH MBK MC McoT MFC MFEC MILL
MINT MONO MSC MST MTC MTI NATION  NCAP NEP NKI NOBLE NRF
NWR occ 0GC OR ORI PAP PATO PB PCSGH PDJ PG PK
PL PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH
PSL PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH atc RABBIT
RATCH RML RS s&J SABINA  SAK SAPPE SAT sc scc scce SCG
ScGP ScM SCN SEAOIL SE-ED SENA sGC SGP SIRI SITHAI SKR SMIT
SMK SMPC SNC SNP SORKON  SPACK SPALI SPC SPI SPRC SRICHA  SSF
SsP sssC ssT STA STGT SUSCO SV sYMc SYNTEC  TAE TASCO TCAP
TCMe TFG TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR
TIPCO TISCO TKS TKT TMD ™T TNITY TNL TNR T0G ToP TOPP
TPA TPCS TRU TSC TSI TSTE TSTH TTA T8 TTCL TU ™vO
TWPC UBE UOBKH w VGl VIH WACOAL  WHA WHAUP  WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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7UP AAV ACE ACG ADVANC AEONTS AGE AH AHC AIT AJ AKR
ALLA ALT AMARIN AMATA AMATAV ANAN AOT AP APCO APCS ASEFA ASK
ASP ASW AWC AYUD B BA BAFS BAM BANPU BAY BBGI BBL
BCH BCP BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC
BJCHI BKI BLA BPP BRI BRR BTS BWG BYD CBG CENTEL CFRESH
CHASE CHG CIMBT CIVIL CK CKP CM CNT com7 CPALL CPAXT CPF
CPI CPL CPN CPW CRC CsC CSS Ccv DCC DDD DELTA DEMCO
DMT DOHOME DRT DUSIT EA EASTW ECL EE EGCO EPG ERW ETC
FE FN FPT FSX GBX GC GENCO GFPT GGC GLAND GLOBAL GPSC
GRAMMY GULF GUNKUL HANA HENG HMPRO HTC ICC ICHI ICN 1] ILINK
ILM INET INTUCH IRC IRPC ITC ITEL IVL JAS JTS KBANK KCE
KEX KKP KSL KTB KTC LALIN LANNA LH LHFG LOXLEY LPN LRH
LST M MAJOR MALEE MATCH MBK MC M-CHAI MCOT MEGA MFC MFEC
MILL MINT MONO MSC MST MTC MTI NC NCH NER NKI NOBLE
NRF NTV NVD NWR NYT occC ONEE OR ORI OSsP PAP PATO
PB PCSGH PDJ PG PJW PLANB PLAT PLUS PM POLY PORT PPP
PR9 PRG PRINC PRM PRTR PSH PSL PT PTT PTTEP PTTGC Q-CON
QH QTC RATCH RBF RPH RS RT S S&J SA SABINA SAK
SAMART SAMTEL SAPPE SAT SBNEXT SC SCB SCC SCCC SCG SCGP SCM
SDC SEAFCO SEAOIL SENA SGC SGP SHR SIRI SIS SITHAI SJWD SKR
SM SMPC SMT SNC SNNP SNP SO SPALI SPC SPCG SPI SPRC
SSC SSF SSSC STA STEC STGT STI sSucC SUN SUSsco SUTHA SvI
SVT SYMC SYNEX SYNTEC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA TGE
TGH THANI THCOM THIP THRE THREL TIDLOR TIPH TISCO TK TKN TKS
TKT TLI TMD T™T TNITY TNL TNR TOA TOG TOP TPBI TPCS
TPIPL TPIPP TQM TRUE TSC TSTE TSTH TTA TTB TTCL TTW TVH
TVO TWPC UAC UBE UpP UPF uPoOIC uv VGI VIBHA VIH WACOAL
WGE WHA WHAUP WICE XPG ZEN

AbLAA
28 AAI AlE ALUCON AMR APURE AS ASIA ASIAN ASIMAR AURA BR
BSBM BSRC BTG CEN CGH CH Cl CMC CSP EKH ESTAR EVER
FORTH FTI GEL GPI HUMAN IFS INSET IT J JDF JKN JMART
KCAR KGI KIAT KISS KTIS KWC LHK METCO MICRO MK NCAP NOVA
PIN PQS PREB PRIME PTECH PYLON RCL ROCTEC SCI SCN SE-ED SFLEX
SINGER SKN SORKON SSP SST STANLY SUPER SVOA TCC TEKA TFM TPOLY
TRC TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN WP

AAA
AMANAH AMC ASAP BCT BIG BIOTEC CCET CHARAN CHAYO CHOTI CITY CMAN
CMR CRANE CWT DTCENT EASON FNS FTE GIFT GJS GYT HTECH INGRS
INSURE ITD JCK JMT JR KBS L&E LEE MENA MJD MOSHI NATION
NNCL NSL NV OGC PAF PCC PEACE PK PL PLE PMTA PRAKIT
PRECHA PRIN RABBIT RJH RSP S11 SAMCO SAWAD SCAP SCP SIAM SKE
SKY SMIT SOLAR STECH STPI TC TEAM TFI TKC TPA TPAC TRITN
(V] UTP VARO VPO w WORK WPH
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