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Stock Rating Accumulated BUY
Current Price THB 38.75
Target Price THB 49.50
Sector Services/Commerce

Financial Summary

Unit : Btmn 2020 2021 2022 2023F 2024F
Net Profit 46.27 39.37  7,174.99  8,667.20 9,584.76
EPS 0.01 0.01 1.19 1.44 1.59

DPS 2.02 0.40 0.30 0.48 0.57
Div Yields 5.21% 1.03% 0.77% 1.24% 1.48%
P/E 5,051.24 3,936.37 32.57 26.96 24.38

BVS 8.85 9.35 10.30 11.26 12.27

P/BV 4.38 4.14 3.76 3.44 3.16
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Key Data
ﬁuﬁ'a@nu,miqa‘:l,l,z’iq (Fui) 6,031.00
Par Value (L) 1.00
YAREATA (A11UM) 233,701
Free Float (%) 54.56
Major Shareholder’s (%)
1. 139 Hedunsa Annuusialng a1dn 35.06
2. U1 Inenfuidnens anin 4.90
3. DEUTSCHE BANK AG SINGAPORE - PWM 4.61
4. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 2.04
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CENTRAL RETAIL CORPORATION PCL
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Revenues 53,166 58,960 55,853 5.05% -5.27%
CoG Sold (38,698) (42,574) (39,877)

Gross Profit 14,468 16,386 15,975 10.41% -2.51%
Other Income 3,804 4,545 4,471

SG&A (15,583)  (16,999) (17,258)

EBIT 2,689 3,932 3,188 18.55% -18.92%
Tax (256) (589) (380)

Finance Costs (828) (1,031) (1,117)

Other Items (118) (144) (123)

MNorm Profit 1,723 2,219 1,717 -0.35% -22.62%
Extraordinary Items (237) (51) (150)

Net profit 1,486 2,168 1,567 5.43% -27.73%
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Financial Highlights 2023F-2024F

Financial Highlights - CRC

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
Revenue from sale of goods 179,947 181,791 219,898 242,554 264,454 Cash flows from operating activities
Cost of Goods Sold 134948 135847 159,647 175274 190,408 Net profit 46 59 7175 8,607 9,585
Gross profit 44999 45944 60,251 67,280 74,046 Adjustment non cash tems
Seling and administrative expenses 57,088 57,068 64,540 70,341 76,427 Depreciation and amartisation 16,558 17,041 17171 20,294 21,654
Other income/expenses 1449% 14142 17167 17833 18,389 +/- Warking capital (6,362) 2,866  (4,848) 1,360 60
+/- Other 1,719 3,394 2,962 - -
EBIT 2,407 3,018 12,878 14792 16,008 Net cash from operating activities 11,961 23,360 22460 30,320 31,298
Finance costs (2,950)  (3,113) (3,479) (3,309) (3,309) | |Cash flows from investing activities
EBT (543) (95) 9,399 11,484 12,699 +/- ST investments (227 u 608
Income tax 884 72 (1,794) (2,297) (2,540) +- LT investments - - - - -
Non-cantraling interests (295) (2t7y  (430)  (520)  (579) +/- Praperty, plant and equipment (1,942)  (7,540) (14,129) (16,100) (16,100)
Net profit 46 39 7175 8667 9,58 +/- Intangile assats (963) (162) (248)  (1,200) (1,200
Norm prafit 46 ¥ 7175 8667 9,58 +/- Other (5647) (15525)  (1,078)  (5341)  (5341)
EPS 0.01 0.01 1.19 1.4 1.59 Net cash from (used in) investing activities ~ (8,779)  (22,906) (14,848) (22,641) (22,641)
Cash flows from financing activities
Sales and service growth (%) 11.79%  1.02% 20.96% 10.30%  9.03% +- Debts (5,348) 3446  (5918)  (9,039)
Net profit growth (%) 99.56%  28.32% 11985% 20.80% 10.59% +/- Capital 22,457 - - -
Gross profit margin (%) 5.01% 2527% 2740% 27.74% 28.00% +/- Other items (2,016)  (1,183)  (1,911) - -
Net prafiz margin (%) 0.03%  0.03% 32% 357% 3.62% +/- Dividends paid (12,187)  (2412)  (1,809) (2,895) (3,467)
Net cash used in financing activities 2,905 (149)  (9,638) (11,934) (3,467)
+[- Net cash 6,087 306 (2,026) (4,254) 5190
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q22 2022 3022 4022 1Q23 As at 31 Dec 2020 2021 2022 2023F 2024F
Revenue from sale of goods 52,457 53,166 54,189 60,085 58960 Cash and cash equivalents 15912 16579 14716 10462 15,652
Cost of Goods Sold 39,266 38,698 39222 42461 42,574 ST investments 1,830 1,508 901 901 901
Gross profit 13,191 14468 14967 17624 16,386 Accounts Receivable 14699 14727 16691 20772 22647
Seling and administrative expenses 14,689 15583 16,378 17,890 16,999 Inventories 34,29 36516 43,675 48344 52709
Other income/expenses 3,952 3,804 4040 5371 4545 Property, plant and equipment 41,654 43,359 49,045 52,408 60,100
Intangible assets 6,842 8,885 9,426 9,433 9,671
EBIT 2,455 2,689 2629 5105 3932 Other 123,948 141,653 141,530 140,447 133,505
Finance costs (775) (828)  (B68) (1,007) (1,031) Total Assets 239,180 263,228 275,984 282,767 295,185
EBT 1,680 1,861 1,761 4008 2,901 ST loans from financial institutians 31,625 35632 3495 39,000 39,000
Income tax (355) (256)  (502)  (680)  (589) Aaccounts Payable 48053 54733 590667 69,776 76,076
Non-controling interests (121) (118) (85)  (106)  (144) Current portions of LT lozns 2763 13,418 6,561 - -
Net profit 1,204 1486 1,173 3311 2,168 Cument portions of debentures - - - - -
Norm profit 1,204 1486 1173 3311 2,168 Other current liabilties 13,079 7,879 7,306 723 723
EPS 0.20 0.25 0.19 0.55 0.36 LT loans from financal institutions 29492 28517 39,780 39,780 39,780
Debentures - - - - -
Sales and service growth (%) 1545%  22.69% 40.02% 10.61% 12.40% Other non-current abiliies 64924 63,968 62,831 62,831 62,831
Net profit growth (%) 199.92% -415.26% -152.36% 39.66% 80.10% Total liabilities 189,936 204,147 211,099 212,109 218409
Gross profit margin (%) 5.15%  27.21% 27.62% 29.33% 27.79% Issued and paid-up shares capital 6,031 6,031 6,031 6,031 6,031
Net profit: margin (%) 2.30% 280% 217% 5.51%  3.68% Premium {discount) on share capital 66,885 66,885 66,885 66,885 66,885
Retained eamings 10,777 8424 13790 19,562 25,680
Total shareholders’ equity 55715 59,081 64,885 70,658 76,775
Total liabilities and shareholders' equity 245,651 263,228 275,984 282,767 295,185
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023F 2024F For the year ended 31 Dec 2020 2021 2022 2023F 2024F
Current ratio (Times) 0.75 0.63 071 0.74 0.80 Tatal Sale Growth (Fasion) -28.09% -7.38% 20.64% 12.68% 10.92%
Debt to equity 3.29 346 35 3.00 284 Total Sale Growth (Food) -1.22% -0.81% 20.05% 10.16% 9.73%
Net: debt to equity 0.86 1.03 1.03 0.97 0.82 Tatal Sale Growth (Hardine) 3.26% 21.70% 14.61% 10.04% 7.12%
Net debt to EBITDA 2.53 3.04 2.2 1.95 1.68 Net Leasable Area ( Ksg.m.) 600 600 NA 675 695
EBITDA interest coverage 6.43 6.44 8.64 10.60 11.38 SGA to Revenue(%) 31.72% 31.39% 29.35% 29.00% 28.90%
ROAA (%) 0.02%  0.02% 266% 3.12% 3.36%
ROAE (%) 012%  011% 1211% 13.33% 13.51%
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 n/a

- Moody's 100 0 n/a

- MSCI AAA CCC BBB
-Refinitiv 100 0 52.16
- S&P Global 100 0 73.00
ESG Index

- SETTHSI Index Yes

- DJSI No

ESG Assessment

- CG Report AAAAA

- Anti-Corruption Yes
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AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
ADVANC BAFS CGH DTAC GPI K MCOT PAP QH SE-ED STGT TKN TVI
AF BAM CHEWA DUSIT GPSC KBANK METCO PCSGH QTC SELIC STI TKS TVO
AH BANPU CHO EA GRAMMY KCE MFEC PDG RATCH SENA SUN TKT TWPC
AIRA BAY CIMBT EASTW GULF KEX MINT PDJ RBF SENAJ Susco TMILL u
Al BBIK CK ECF GUNKUL KGI MONO PG RS SGF SUTHA T™T UAC
AKP BBL CKP ECL HANA KKP MOONG PHOL S SHR SVI TNDT UBIS
AKR BCP CM EE HARN KSL MSC PLANB S&J SICT SYMC TNITY UPOIC
ALLA BCPG CNT EGCO HENG KTB MST PLANET SAAM SIRI SYNTEC TOA uv
ALT BDMS COLOR EPG HMPRO KTC MTC PLAT SABINA SIS TACC TOP VCOM
AMA BEM com7 ETC ICC LALIN MVP PORT SAMART SITHAI TASCO* TPBI VGI
AMARIN BEYOND COMAN ETE ICHI LANNA NCL PPS SAMTEL SMPC TCAP QM VIH
AMATA BGC COTTO FN ITI LHFG NEP PR9 SAT SNC TEAMG TRC WACOAL
AMATAV BGRIM CPALL FNS ILINK LIT NER PREB SC SONIC TFMAMA TRUE* WAVE
ANAN BIZ CPF FPI ILM LOXLEY NKI PRG SCB SORKON THANA TSC WHA
AOT BKI CPI FPT IND LPN NOBLE PRM SccC SPALI THANI TSR WHAUP
AP BOL CPN FSMART INTUCH LRH NSI PSH Sccc SPI THCOM TSTE WICE
APURE BPP CRC FVvC IP LST NVD PSL SCG SPRC THG* TSTH WINNER
ARIP BRR CSS GC IRC MACO NYT PTG SCGP SPVI THIP TTA XPG
ASP BTS DDD GEL IRPC MAJOR OISHI PTT SCM SSC THRE TTB ZEN
ASW BTW DELTA GFPT ITEL MAKRO OR PTTEP SCN SSSC THREL TTCL
AUCT BW G DEMCO GGC IVL MALEE ORI PTTGC SDC SST TIPCO TTW
AWC CENTEL DOHOME GLAND JTS MBK OSP PYLON SEAFCO STA TISCO TU
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