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CENTRAL RETAIL CORPORATION PCL

Unit : Btmn 2021 2022 2023 2024F 2025F
Net Profit 59.37  7,174.89  8,016.31  8,874.44  9,849.40
EPS 0.01 118 1.33 1.47 1.63
DPS 0.40 0.30 0.48 0.55 0.59
Div Yields 1.28% 0.96% 1.54% 1.76% 1.88%
P/E  3,174.49 26.27 23.51 21.24 19.14
BVS 9.35 10.30 11.12 12.04 13.09
P/BV 3.34 3.03 2.81 2.60 2.39
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CRC 1Q67 Result

Revenues 58,960 61,103 62,763 6.45% 2.720
CoG Sold (42,574) (42,953)  (45,460)
Gross Profit 16,386 18,150 17,303 5.60% -4.67°
Other Income 4,545 4,887 4,798
SG&A (16,999)  (18,337) (17,971)
EBIT 3,932 4,701 4,130 5.05% -12.13¢
Tax (589) (156) (672)
Finance Costs (1,031) (1,278) (1,140)
Other Items (144) (128) (147)
Norm Profit 2,219 2,911 2,524 13.74% -13.29°0
Extraordinary Items (51) 227 (353)
Net profit 2,168 3,138 2,171  0.11% -30.83°
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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 2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
Revenue from sale of goods 181,791 219,898 231,438 254,086 273,977 Cash flows from operating activities
Cost of Goods Sold 135,847 159,647 164,941 183,536 198,117 Net profit 59 7175 8,016 8,874
Gross profit 45944 60,251 66497 70,551 75,859 Adjustment non cash ftems
Seling and administrative expenses 57,068 64,540 70023 74955 80,549 Depreciation and amartisation 17041 17171 17722 19507 21,089
Other income/expenses 14142 17,167 18240 19,625 21,093 +/- Working capital 2,866 (4848) (2712) 2,5% 54
+/- Other 3,394 2,962 4,456 - 1
EBIT 3,018 12,878 14714 15220 16,403 Net cash from operating activities 23,360 22460 27,483 30,978 30,993
Finance costs (3,113) (3479) (4642) (3427) (3319) Cash flows from investing activities
ERT (95) 9,399 10,072 11,794 13,089 +/- 5T investments - - -
Income tax 372 (1,794) (1,550) (2,359) (2,618) +/- LT investments - - (80) - -
Non-controling interests (217)  (430)  (506)  (560) (622) +/- Praperty, plent and equipment (7,540) (14,129) (16,046) (20,100) (20,100)
Net profit 59 7175 8016 884 9849 +/- Intangible assets (162) (48)  (1,364)  (1,200)  (1,201)
Horm profit 189 6818 8168 8874 9849 +/- Other (15,203) (471) 1,730 (5341)  (5342)
EPS 0.01 119 1.33 147 1.63 Net cash from (used in) investing activities ~ (22,906)  (14,848) (15,761) (26,641) (26,643)
Cash flows from financing activities
Sales and service growth (%) 1.02% 20.96% 525% 9.79%  7.83% +- Debts 3,446 (5918)  (8,063) (23,978) (917)
Net profit growth (%) 28.32% 11985% 11.73% 10.70% 10.99% +/- Capital - - - - -
Gross profit margin (%) 25.27% 2740% 8.73% 27.77% 27.69% +/- Other tems (1,183)  (1,911) - - -
Net profit margin (%) 0.03% 3.26% 346% 3.49% 3.59% +/- Dividends paid (2412)  (1,809) (2,895) (3,317)  (3,550)
Net cash used in financing activities (149)  (9,638) (8,063) (27,295)  (4,467)
+[- Net cash 306 (2,026) 3,660 (22,958) (117)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4022 1023 2023 3023 4Q23 As at 31 Dec 2021 2022 2023 2024F 2025F
Revenue from sale of goods 60,085 58,960 55853 55522 61,103 Cash and cash equivalents 16,579 14716 14371 (8,587)  (8,704)
Cost of Goods Sold 42461 42,574 39877 39,537 42,953 ST investments 1,508 901 42 442 442
Gross profit 17,624 16386 15975 15985 18,150 Accounts Receiable 14727 16691 18238 20,759 23,463
Seling and administrative expenses 17,890 16,999 17,258 17,429 18,337 Inventories 36,516 43,675 46413 50,642 54,607
Other income/expenses 5371 4545 4471 4337 4887 Property, plent and equipment 43359 49045 57497 69,539 80470
Intangible assets 8,885 9,426 9,970 9,671 9,886
EBIT 5105 3932 3188 2844 4701 Other 141,653 141,530 140,167 135553 129,960
Finance costs (1,007) (1,031) (t117) (1,245) (1,278) Total Assets 263,228 275984 287,097 279,020 290,124
ERT 409 2901 2071 1678 3,422 ST loans from financial institutions 35632 3495 30917 30,917 30,000
Income tax (680)  (589)  (380)  (4) (156) Aaccounts Payable 54733 59,667 62,746 73,093 78815
Non-controling interests (106)  (144)  (123) (112 (128) Current partions of LT loans 13,418 6,561 16,932 - -
Net profit 331 2168 1567 1,143 3138 Cument portions of debentures - - - - -
Morm profit 2564 2219 1717 1321 2,911 Other current fabilties 7,879 7,306 7,911 860 860
EPS 0.55 0.36 0.26 0.19 0.52 LT loans from financil institutions 28,517 39,780 29,282 29,282 29,282
Debenturas - - 6,993 6,993 6,993
Sales and service growth (%) 10.61% 12.40%  5.05% 2.46%  1.69% Other non-current abilties 63,968 62,831 62,056 62,056 62,056
Net profit growth (%) 39.66% 80.10% 543% -263% 5.22% Total liabilities 204147 211,099 216,837 203,202 208,007
Gross profit margin (%) 29.33% 27.79% 28.60% 28.79% 29.70% Issued and paid-up shares capital 6,031 6,031 6,031 6,031 6,031
Met profit margin (%) 5.51% 3.68% 281% 2.06%  5.14% Premium (discount) on share capital 66,885 66,885 66,885 66,885 66,885
Retained eamings 8424 13790 18,937  244% 30,794
Total shareholders' equity 59,081 64885 70,260 75818 82117
Total liabilities and shareholders’ equity 263,228 275984 287,097 279,020 290,124
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023 2024F 2025F For the year ended 31 Dec 2021 2022 2023 2024F 2025F
Current ratio (Times) 0.63 0.71 0.67 0.62 0.64 Total Sale Growth (Fasion) % 30% 13% 4% 5%
Debt: to equity 3.46 3.25 3.09 2.68 2.53 Total Sale Growth (Food) % 20% % 13% 9%
Het debt to equity 1.03 1.03 0.99 1.00 091 Total Sale Growth (Hardline) 2% 15% 2% 11% 9%
Het debt to EBITDA 3.04 222 215 218 2.00 Net Leasable Area ( Ksg.m.) 639 740 743 760 800
EBITDA interest coverage 6.4 8.64 6.99  10.13 11.31 5GA to Revenue(%) 3% 2% 30% 30% 9%
ROAA (%) 0.02% 2.66% 285% 3.14% 347%
ROAE (%) 0.11% 12.11% 1241% 12.71% 13.00%
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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 59.34
- S&P Global 100 0 77.00
ESG Index

- SETTHSI Index Yes

- DJSI Yes

ESG Assessment

- CG Report AAAAA

- Anti-Corruption Yes

AANISETTRADE, SECQ4 31471 07 N.W.67

G - Governance
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TPA
TPAC
TRITN
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Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA
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