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* rilsqua 1069 agi 2,789 AL, +19%YoY +6%QoQ

Stock Rating Buy
Current Price THB 19.10
Target Price(Yr69) THB 24.20

Sector Services/Commerce

Financial Summary

Unit : Btmn 2023 2024 2025 2026F 2027F
Net Profit 8,016.31  8,136.31 7,411.45 8,193.71 8,766.90
EPS 1.33 1.35 1.23 1.36 1.45

DPS 0.48 0.55 1.30 111 0.61
Div Yields 2.51% 2.88% 6.81% 5.81% 3.20%
P/E 14.37 14.16 15.54 14.06 13.14

BVS 11.12 11.44 10.40 10.65 11.49

P/BV 1.72 1.67 1.84 1.79 1.66
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Key Data

ﬁuﬁ@fammzﬁﬁimﬁq (i) 6,031.0
Par Value (1) 1.00
YAAIARA (A11UN) 115,192
Free Float (%) 58.01
Major Shareholder’s (%)

1. 13 Fadunia annmwialag aain 35.06
2. DEUTSCHE BANK AG SINGAPORE - PWM 4.61
3. Ainanuilseiudaau 3.06
4. NRINUIIN mqﬁm:fufia 2.77

s SETSMART

Price Performance

HHEEEY

2028 Traquest Ureed

ANTTQ Professional
Nattawat Poosunthornsri

Fundamental Analysis,ID No. 087077

Tel 02-829-6999, Email: nattawat.po@kfsec.co.th

doyalwiana saviuil sausanaenundsdoyaiiniofa agulsia ushmanning Asdash T1in(amaw)siansainziuduniesusasmangnaaresdoyamnanila idwsenisla 1 undiasiedluenansii saviFulaedredonanina
meSmsgaiunannsiAszd uaslRiDun1ssin nisiaauwslndonsamendnnsngla g msinduledoniosrenannsngla JH0958% Isidrezifnarnnisssunanluenansimsalsifas srwiiwuaninnisldiorsugiumeogom
Tnelsifidamferdaomsanuosunsinln g fu uSsvmannswe Beawasn s1ia(unzu) [adnsdla

AsdWasn | KINGSFORI

AIANFALEUUluEae 2Q69 8aUA2 QoQ MURANA

wuzdn “da” AssaALtvangileo 7 24.20 un
ilsgns 1069 atiNszAU 2,789 AL.+19%Y0Y, +6% QoQ FIN31AA

a

CRC 7eNunaLlsznaung 1069 ﬁﬁﬂiqmﬁmﬁ 2,789 AU, (+19%Y0Y, +6% QoQ ) zgx‘mdﬁm
AR ‘um:ﬁ'dqummﬁﬂiﬂﬂamnmaﬁﬁLﬁmmﬁi'ﬂLﬂmﬂfﬁ 2,888 @Ll. (+13%Y0Y, +6% QoQ ) Inel
mﬂﬁ‘lﬂmﬂa'ﬁdﬁimu Rinascente) @:ﬂfﬁ 61,932 L. (+1% YoY, +5% QoQ/vnldg1u 1068 {
Rinascente 91¢/lday -4%YoY) fTadauanudnuiainngugsia FOOD #i SSSG +2.0%YoY (TH
+6%/ VN-2%)1ne! mww:’Lublwﬂﬁ"lﬁmﬁmﬁ’mﬁérf;uauﬁwmﬂquﬁaqmmumm“lumd”u@@ﬂﬂmq
#7214 FASHION Az HARDLINE SSSG luifluag]fi -7%YoY uaz -4%YoY ssdsit naduaniins
%ﬂﬁ?ﬁ@ﬁuﬁﬂﬁ%ﬂ uwazgugellieuann Easy E-Receipt wail ile sssG ngugsna FOOD wu
9 Uszanuiuseldannnnsananlva, sefldenugn, Economies of Scale uae Finance Cost A
anas danalianiau(lusam Bxra Itmes)ag] lwinnuaia L Tag GPM(from Con. Operation) +51

bspYoY -129 bspQoQ ’ﬂgl:ﬁ 25.97% waz Norm Profit Margin(from Con. Operation) +46 bspYoY +5
bspQoQ 2t 4.66%

nigmAtdueIulnAludae 2069 AMMEAUAT QoQ ANNYANIA
losrt drvsunssniiumalnilugo: 2069 wmedaziiunaseusia QoQ mugana 10
YoY quilszaassia udasltfadanasuniaingdauny Rinascente ﬁuﬁﬂiﬂ(ﬂﬂﬁ Contribute 111
nlsa 10%) LLazﬁunuﬂ'ﬁ’L%ﬂ-n'wﬁa;ﬁummwmwﬁmu‘lﬁaﬂ usinaazgaeldAaeain 1.0
wulresdani Food 2. mskifesiuinisnemuanndaue wleudn uss uaz 3.Finance Cost

Manas wananiiinlegys lu 2069 feillamaiduuanann 2068 Haensivay -206 au.

> ;
wuzin “da” snaduanetleo i 24.20 un

aq1iu 59esmalmanetleo 7l 24.20 LM(DCF Valuation/ TG +2.0%) Jaq1fu flamsilsziiiv
nlegaileg uaz 70 @q’ﬁl 8,194 ALL.(+11%Y0Y) UaE 8,767 ALL(+7%Y0Y) i “Ge” sveidus-
Na"4 819684533 Cost Pressure *7';zga%umnmmt;l"umuﬂm:mmwﬁqmu‘ianmnmmumimﬁu
Azdupannan wilunimszezens wneasyunesuan Ing Amd CRC a2 focus Tfinsens
arlufemnsanniu ussitlanafacaanmodula iR sameneldfivnellann Rinascente 7

= = 3 ! >
Nm@LﬁuTmmmﬂm

CRC 1Q69 Results (Topline adjusted without Rinascente)

1Q2025  4Q2025  1Q2026 %YoY %QoQ
Revenues 61,021 59,141 61,932 1.49% 4.72%
CoG Sold (45,487)  (43,025)  (45,851)
Gross Profit 15,534 16,116 16,081 3.52% -0.22%
Other Income 4,608 12,461 4,747
SG&A (15,961)  (23,097)  (16,350)
EBIT 4,181 5,480 4,477 7.08% -18.29%
Tax (691)  (1,891) (803)
Finance Costs (1,014) (907) (783)
Other Items (138) (51) (102)
Norm Profit 2,360 3,011 2,888 22.37% -4.09%
Extraordinary Items (23) (381) (99)
Net profit 2,337 2,630 2,789 19.31%  6.04%
NP from Con. Op 2,441 2,348 2,789 14.23% 18.77%
NP from Discon. Op (104) 282 - -100.00% -100.00%
Morm Profit from Con. Op 2,567 2,729 2,888 12.50% 5.83%
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Financial Highlights 2026F-2027F

Financial Highlights - CRC

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
Ravenue from sale of goods 231438 226,713 228,377 240,053 250,969 Cash flows from operating activities
Cost of Goods Sold 164,941 166,811 168,171 172480 180,293 Net profit 8,016 8,136 7411 8,194 8,767
Gross profit 66,497 59,902 60,206 67,573 70,676 Adjustment non cash ftems
Seling and administrative expenses 70,023 63,296 71,013 70,695 74,036 Deprediation and amortisation 17,722 18,100 18,065 19,169 20,275
Other incomeexpenses 18,240 18,876 25961 17,600 18,400 +/- Working capital (2,712)  (2,455) (175) (449) (209)
+/- Other 4,456 5,601 6,916 - -
EBIT 14714 15482 15155 14477 15041 Net cash from operating activities 27,483 29472 32,216 26,914 28,832
Finance costs (4,642) (4,556) (3,887) (3,718) (3,529) Cash flows from investing activities
EBT 10,072 10,926 11,268 10,759 11,512 +/- 5T investments - - 78 -
Income tax (1,550) (2,289) (3,482) (2,152) (2,302) +/- LT investments (41) (301) 11,745 -
Nan-controling interests (506) (501) (374) (414) (443) +/- Praperty, plant and equipment (16,046) (19,718) (10,022) (12, 100) (12,100)
Net profit 8016 8136 7,411 8,194 8,767 +/- Intangble assets (1,364) (788) (908)  (1,000)  (1,000)
Narm profit 8,168 8,870 8,123 8,194 8,767 +/- Other 1,691 247 776 (5,000)  (5,000)
EPS 1.33 1.35 1.23 1.36 145 Net cash from (used in) investing activities ~ (15,761)  (20,561) 1,669  (18,100) (18,100)
Cash flows from financing activities
Sales and service growth (%) 5.25% 204% 0.73% 5.11%  4.55% +/- Debts (8,063)  (7,085) (22,311)  (2,625)  (5,000)
Net profit growth (%) 11.73%  1.50% 8.91% 10.55%  7.00% +/- Capital - - - - -
Gross profit margin (%) 28.73% 2042% 26.36% 28.15% 28.16% +/- Other ftams 2,805 (3,364)  (2,683) - -
Net profit margin (%) 346% 3.59%  3.25%  3.41%  3.49% +/- Dividends paid (2,895) (3,317) (7,840)  (6,696)  (3,687)
Net cash used in financing activities (8,063) (13,766) (32,834)  (9,321)  (8,687)
+/- Net cash 3,660 (4,855) 1,051 (507) 2,045
Statement of comprehensive income (MB) Topline £islilailSuils4511n15 Rinascente 1u4(Q24-3Q125 Statement of financial position (MB)
For the quarter ended 4024 1Q25 2Q25 3Q25 4Q25 As at 31 Dec 2023 2024 2025 2026F 2027F
Revenue from sale of goods 64,380 64,502 58,280 58212 59,141 Cash and cash equivalents 14,371 9,275 9,797 9,290 11,335
Cost of Goods Sold 45,584 47,381 42,009 41,837 43025 ST investments 442 503 98 98 98
Gross profit 18,796 17,121 16211 16,375 16,116 Accounts Receivable 18,238 18,262 13,887 16,897 17,665
Seling and administrative expenses 18,893 17665 17,821 17674 23,097 Inventories 46,413 47,462 43,455 46,623 48,735
Other income/ expenses 4,482 4922 4,467 4384 12461 Property, plant and equipment 57,497 67,193 65,121 68,959 72,131
Intangible assets 9,970 10,058 5,571 5,542 5,493
EBIT 4,385 4378 2,857 3,085 5,480 Other 140,167 138296 108919 104,024 98,727
Finance costs (1,245) (1,116) (1,083) (1,132) (907) Total Assets 287,097 291,049 246849 251,434 254,184
EBT 3,140 3,262 1,773 1,953 4,573 ST loans from financial institutions 30,017 45421 22,374 2,374 17,374
Income tax (848) (787) (537) (561)  (1,891) Aaccounts Payable 62,746 61,750 53,239 58,968 61,639
Non-controling interests (115) (138) (94) (91) (51) Current portions of LT loans 16,932 16,220 16,434 - -
Net profit 2176 2,337 1,143 1,301 2,630 Current portions of debentures - - - - -
Norm profit 2,971 2,464 1,349 1,299 3,011 Other current labilities 7,911 7,593 15,463 15256 15,256
EPS 0.36 0.39 0.19 0.22 0.44 LT loans from financial institutions 29,282 21,065 16,747 16,747 16,747
Debentures 6,993 6,995 8,637 22,637 22,637
Sales and service growth (%) 5.36%  277% 0.75%  0.22% 8.14% Other non-current liabilties 62,056 59,624 44668 44,608 44,008
Net profit growth (%) -30.65%  7.68% -31.13% -38.91%  20.84% Total liabilities 216,837 218668 177,561 180,649 178,320
Gross profit margin (%) 20.19% 26.54% 27.82% 28.13% 27.25% Issued and paid-up shares capital 6,031 6,031 6,031 6,031 6,031
Net profit margin (%) 338%  3.62% 196% 2.23%  4.45% Premium (discount) on share capital 66,885 66,885 66,885 66,885 66,885
Retained eamings 18,937 23,756 24371 25,868 30,948
Total shareholders’ equity 70,260 72,381 69,287 70,784 75,864
Total liabilities and shareholders' equity 287,097 201049 246849 251434 254,184
Financial ratio Key assumptions
For the year ended 31 Dec 2023 2024 2025 2026F 2027F For the year ended 31 Dec 2023 2024 2025 2026F 2027F
Current ratio ( Times) 0.67 0.58 0.65 0.79 0.86 Total Sale Growth (Fasion) 13% 7% 8% -16% %
Debt to equity 3.09 3.02 2.56 2.55 2.35 Total Sale Growth (Food) % 10% 4% 8% 5%
Net debt to equity 1.78 1.83 1.32 1.26 1.08 Total Sale Growth (Hardine) 2% -1% 2% 7% 3%
Net debt to EBITDA 3.80 3.94 2.75 2.65 232 Net Leasable Area ( Ksa.m.) 743 764 803 815 830
EBITDA inferest coverage 6.99 7.37 8.55 9.05 10.01 5GA to Revenue(%) 30% 28% 31% 29% 30%
ROAA (%) 285% 281% 276% 12% 347%
ROAE (%) 1241% 11.96% 11.25% 1291% 13.13%
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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 66.27
- Moody's 100 0 n/a

- MSCI AAA CCcc BBB

-Refinitiv 100 0 69.14
- S&P Global 100 0 84.00
ESG Index

- SETESG Index Yes

- DJSI Yes

ESG Assessment

- CG Report ALAAA

- Anti-Corruption Yes

ANISETTRADE, SECq4 §u#1 07 4.7.69
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AURA BSRC CREDIT  GFC T LST occ PRM
AAV AWC BTG DCC GFPT ITC M ONEE PRTR
ACE B BTS DDD GGC ITEL MAJOR OR PSH
ADB BAFS BWG DELTA GLAND  ITTHI MALEE ORI PSL
ADVANC BAM CBG DEMCO  GLOBAL  IVL MBK ORN PSP
AEONTS  BANPU CENTEL  DITTO GPSC ] MC osp PTC
AF BAY CFRESH  DMT GRAMMY  JAS MEGA PAP PTG
AGE BBGI CGH DOHOME ~ GULF IMART  MFC PB PTT
AIRA BBL CHASE DRT GUNKUL  IMT MFEC PCC PTTEP
Al BCH CHEWA  DUSIT HANA TS MGC PCSGH  PTTGC
AKP BCPG CHG EASTW  HARN KBANK  MINT PDJ Q-CON
AKR BDMS CHOW EGCO HENG KCAR MODERN PG QH
ALLA BEC CIMBT EPG HMPRO  KCC MONO PHOL QTC
ALT BEM CIVIL ERW HPT KCE MOONG PIMO RABBIT
AMA BEYOND  CK ETC HTC KCG MOSHI PIW RATCH
AMARIN  BGC CKP ETE ICC KEX MSC pL RBF
AMATA  BGRIM cMC FLOYD ICHI KL MST PLANB  ROCTEC
AMATAV ~ BH CNT EN 111 KKP MTC PLAT RS
AOT BIZ COLOR  FORTH ILINK KSL MTI PLUS RT
AP BIC com7 FPI M KTB NEP PM s
ARIP BKIH CPALL FPT IND KTC NER PMC s&J
ASIAN  BLA CPAXT FSMART  INET KUMWEL  NKI PORT SA
ASIMAR  BLC CPF FSX INSET LH NOBLE PPP SAAM
ASK BOL CPL FTI INSURE  LHFG NRF* PPS SABINA
ASP BPP CPN GABLE P LIT NV PQS SAK
ASW BRI CPW GC IRC LOXLEY  NVD PR9 SAMART
AUCT BRR CRC GCAP IRPC LRH NYT PRG SAMTEL
25 ANAN  BPS M EAST IFS LALIN METCO NTSC  PRIN
A5 APCO  BR CMAN EKH IDF LANNA  MICRO  NTV PRINC
ABM APCS BSBM  CMO ESTAR JPARK LEO MVP*  OKJ PROUD
ACG ATP30 BTC COCOCO  EURO sp LHK NC PATO  PSG
ADD BA BTW COMAN  EVER JUBILE LPN NCH PDG PSTC
AE BBIK  BVG CPI FE K MAGURO  NCL PEACE PT
AH BC BYD CRD FVC KGI MATCH  NDR PEER QLT
AIT BCP  CFARM CSC GEL KTIS MBAX NEO PREB  RCL
ALUCON  BES CH DEXON  HUMAN  KTMS M-CHAI  NL PRI READY
AMC BIG CIG DTCENT  ICN KUN MCOT NSL PRIME  RPH
_-——-_mé
AHC ASN CHARAN* DIMET* FTE JCK  MCA NATION PICO*  PTECH
AIE* AYUD  cHAavO DOD GBX KBS  MEB NCAP PIN PYLON
AMANAH  BIOTEC  cHic DPAINT GPI  KISS MEDEZE NOVA  PIS RAM
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