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Bloomberg Mkt cap Rating  Price TP Upside
code (USDm) (THB) (THB) (%)

CPALL TB 13,914 BUY 55.75 79.00 41.7
CPNTB 8,074 BUY 64.75 75.00 15.8
CPAXT TB 7,937 HOLD 27.00 30.00 1.1
CRCTB 6,409 NR* 38.25 49.66 29.8
HMPRO TB 4,421 BUY 12.10 18.00 48.8
BJC TB 3,090 BUY 27.75 42.00 51.4
GLOBAL TB 2,418 BUY 17.40 17.70 1.7
COM7 TB 1,723 BUY 26.00 32.50 25.0
DOHOME TB 1,004 NR* 11.70 12.04 2.9

Source: MST, Bloomberg
*NR TPs are based on Bloomberg consensus
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Fig 1: Digital wallet conditions as set out by the Prime Minister

Items Conditions

Amount per recipient THB10,000

Eligibility 16 years and older, earnings less than THB70,000 a month and having less than THB500,000 in total savings
Payment form Digital wallet via KTB's "Pao Tung" mobile banking application

Time line Starting May 2024, ending April 2025

Spending conditions Within district of registered address only; first spending must be within 6 months of May 2024
Goods/services excluded No online purchase; cannot be spent on cigarettes, alcohol, cannabis, jewelry, utilities, fuels, tuition
Convertibility Cannot be converted into cash; cannot be used to repay debt

Conditions for shops Must be registered on the income tax system; no need to register for VAT

Number of recipients 50m

Total budget THB500b

Source: MST
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Fig 2: Summary of past and proposed consumption stimulus measures

Securities

Number Year Scheme Mechanism Date Duration Amount % of GDP Recipients
(days) (THBb) (m)
1 2015 Shop Chuay Chart Tax deduction 25-31 Dec 2015 7 9 0.07% 1.0
2 2016 Shop Chuay Chart Tax deduction 14-31 Dec 2016 18 17 0.12% 1.5
3 2017 Shop Chuay Chart Tax deduction 11 Nov - 3 Dec 2017 23 23 0.15% 1.5
4 2018 Shop Chuay Chart Tax deduction 15 Dec 2018 - 16 Jan 2019 31 12 0.07% 1.5
5 2019 Chim Shop Chai Co-Payment 27 Sep 2019 - 31 Jan 2020 127 29 0.17% 11.8
6 2020 Shop Dee Mee Kuen Tax deduction 23 Oct - 31 Dec 2020 70 55-120 0.35-0.77% 1.85-4.0
7 2020 Kon La Kreung 1/2 Co-Payment 23 Oct 2020 - 31 Jan 2021 152 102 0.63% 14.8
8 2021 Kon La Kreung 3 Co-Payment 1 Jul- 31 Dec 2021 183 224 1.39% 26.4
9 2021 Ying Chai Ying Dai Co-Payment 1 Jul- 31 Dec 2021 184 4 0.02% 0.1
10 2022 Kon La Kreung 4 Co-Payment 1 Feb - 30 Apr 2022 88 62 0.36% 26.3
11 2022 Shop Dee Mee Kuen Tax deduction 1 Jan - 15 Feb 2022 15 42 0.24% 1.5-2
12 2022 Kon La Kreung 5 Co-Payment 1 Sep - 31 Oct 2022 60 36 0.21% 24.0
13 2023 Shop Dee Mee Kuen Tax deduction 1 Jan - 15 Feb 2023 45 56 0.31% 1.5-2
14 2024 e-Refund * Tax deduction From 1 Jan 2024 * 100" * 6.0
15 2024 Digital Wallet * Handout May - Oc t 2024 182 500 2.70% 50.0
Source: MST
Note: * proposed or not yet finalized

ﬁvmmimqmiﬁmwLﬂummmiﬂixrﬁjummgﬁ@ﬁﬁmw:mqmuﬁ'qm tnelasenns e-
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Aausiieu .a.67 usulyl mmﬁn@i‘wwLLunu:J”Lmiuﬂi”Tmmmmﬂsﬂmwmeu

1 14 Hauann 16 LAeu

Fig 3 : Time line of past and proposed stimulus measures

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Jan 4 5 7 11 13 14* 15*
Feb 7 10,11 13 14* 15*
Mar 7 10 15*
Apr 10 15*
May 15*
Jun 15*
Jul 8,9 15*
Aug 8,9 15*
Sep 5 8,9 12 15*
Oct 5 6,7 8,9 12 15*
Nov 5 6,7 8,9 15*
Dec 1 2 3 4 5 6,7 8,9 15*

Source: MST

Note: Number in the box corresponds to measures in Figure 2
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Fig 5: Public debt to GDP

€ Maybank

Securities

(THBb)
4,000
3,800
3,600
3,400
3,200
3,000
2,800
2,600
2,400
2,200
2,000
Ja

_ o -
T 60% -
50%
] 40%
30%

2,449 20%

10% -

T : ; 0% —

62%

n18 Jan 19 Jan 20 Jan 21 Jan 22 Jan 23 2007 2009

2021 2023*

Source: BOT, MST

November 13, 2023

Source: PDMO, MST



Strategy Research

Securities

3. HMPRO uag COM7 SUaNUAIgaign

Q

3.1 ussnaanzidaulailsslagininnanlavas

Li"]L%'a'ﬁﬂﬂi\m’]iaaﬁ’@’l'aﬂLﬂﬁ[ﬂﬁ”Lgﬂ‘ﬂi‘ﬂf;l‘]]ﬂﬁiﬂu?‘ﬁ%@ﬁﬂ”LﬁﬂuNWﬂﬂ’iﬂ%‘l’]uﬁ’]Lﬁﬂ"]
Usznnsusn fudsnadnluiuienaliamnsadiisssuunisdissuldiovme uag
g wiulasanisanueauni® mumﬂuwummqLLuaawﬂu@ﬂ‘Lui”uuﬂwﬁnmmmj:f 9
81391iRaNiuAN I Fau ﬂi‘“’ﬂ’]i“ﬂﬂ’ﬂ\l mmmumwimmu@umwmmmu
mmrmwau"l,mmsfmimummﬁma qumiuﬂwmuumiwmﬂ@ﬂmmmm@ﬂuu
mﬂﬁm@Lﬂummumﬂm@uummnmﬂmmeu TIANARINTRUN U WA LY
LWN"Hu‘ﬂEI’]\iNuF;I&Wﬂﬂ.l'r]ﬁ’QV]’]SL‘MNﬁ’]‘ﬂ'Z\lﬂT’]EIEI'ﬂF;IF;I’]?/ﬂWﬂyiﬂﬁ_l'ﬂ’]u&\iﬁ"ﬂ’mtﬂi\m’]i‘
Anving mwamuimwmummnumm@‘[mmﬂwmmmu‘luﬂmmu_l?ammmmﬂj Tngl
ummwmmmuﬂmvmaNuimmmmmm 70-80% 189YAANQNUL Tenu8ANID
FuAanT T lllgsuin s uauaneeatnefinneld

Fig 6: Retail sector valuation table

Bloomberg Mkt cap Rating  Price TP Upside EPS grw. (%) P/E (x) P/B (x) ROE (%) Div yld (%)

code (USDm) (THB) (THB) (%) 23E 24E 23E 24E 23E 24E 23E 24E 23E 24E
CPALL TB 13,914 BUY 55.75 79.00 41.7 32.0 22.9 28.6 23.2 4.5 4.0 16.5 18.3 1.8 2.1
CPNTB 8,074 BUY 64.75 75.00 15.8 32.8 9.7 20.6 18.8 3.1 2.9 16.2 15.9 2.2 2.4
CPAXT TB 7,937 HOLD 27.00 30.00 1.1 7.5 17.7 34.5 29.4 1.0 1.0 2.8 3.3 2.0 2.1
CRC TB 6,409 NR* 38.25 49.66 29.8 14.5 23.0 28.1 22.8 3.4 3.0 12.8 14.1 1.4 1.6
HMPRO TB 4,421 BUY 12.10 18.00 48.8 9.8 9.1 23.3 21.4 6.1 5.7 27.2 27.7 3.4 3.6
BJC TB 3,090 BUY 27.75 42.00 51.4 7.4 14.8 20.8 18.2 0.9 0.9 4.5 5.0 2.9 3.2
GLOBAL TB 2,418 BUY 17.40 17.70 1.7 -24.9 16.3 31.3 26.9 3.7 3.4 12.1 13.3 1.3 1.5
COM7 TB 1,723 BUY 26.00 32.50 25.0 3.5 13.9 19.9 17.5 7.3 6.0 39.6 37.8 3.0 3.1
DOHOME TB 1,004 NR* 11.70 12.04 2.9 -14.6 86.9 54.7 29.3 2.9 2.7 5.3 8.7 0.4 0.6

Note: * NR = Not Rated estimates and TP based on Bloomberg consensus
Source: Company data, Bloomberg, MST
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Fig 7: Our screening criteria

Retailer Segment Avg store per district Domestic retail sales exposure

CPALL Staple 18.18 97%
CPAXT Staple 2.91 90%
BJC Staple 2.16 61%
COM7 Discretionary 1.38 100%
CRC Discretionary 0.95 71%
HMPRO Discretionary 0.13 98%
GLOBAL Discretionary 0.09 98%
CPN Discretionary 0.06 47%
DOHOME Discretionary 0.02 100%

Source: Company data, MST

November 13, 2023 5



Strategy Research

Securities

3.3  YINLA NILA NILA

mmeﬁﬂwﬁmmmﬁu%ﬂﬁi:mwﬁwmm A2 v171a w91 GLOBAL uay Dohome
(DOHOME T8 hiflAuuzii ) azidinuianidunimaanzideauuaz e dudivuitas
LLmniuim@ﬂumL'mn@wm@uﬂi“mﬂimmumnim Tne GLOBAL #i¥1udn 79 utia

20ULHl DOHOME fliilen 21 Ui snxiLﬂummwm'auwuﬂmuﬂmaunumuqumummv
"Lmuﬂiwiwumn‘ﬂmamml,ummﬂm@mﬂm‘Lumﬂsnﬁwmﬂ“lumm'a yananied
nmadaliuinisdeuiradeslunganny uazdasmnildsenaldldfudlsslanlusedy
U HOMEPRO nelldsululassnsdeuianmnsiaunii

&1 Central Retail (CRC TB TifAMuzn) m'arﬂmﬂ‘luﬂi:mﬂimmﬂﬁﬂixmm 70%
Wiy LL@ullLLu’]IuN’NTﬁNﬂ’Wﬂ’W]ﬂQ@@LZW]LL@“’N’]ﬁli‘ﬂ’]i‘@mﬂﬂ’ﬂun’]‘iﬂﬁlumN@ﬂiw‘Vﬁ_I[ﬂ'a
miwmnmummnﬂ@mw‘lummivmﬂiuiqiuﬂiﬁmumnmmimimmu Turinues
Wweniiu widn CPN aglddsrlamianiasanisil ussaldandniealszann 50% winiu
mLﬂmumwmmw Tanefidiuiiivaensdi mumimwmmmwmﬁmamG«m
LansEnLTiAnseme e naninlsuesFim

Fig 8: Average ticket size Fig 9: % of sales in Bangkok
(THB) (%)
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Fig 10: 2024E EPS sensitivity to a 1% uplift to SSSG
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Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2023

Maybank

Securities

AbhAAA

AAV BGRIM EA INTUCH MOONG PTT Score Range Number of Logo Description
ADVANC BIZ EASTW P MSC PTTEP 90-100 AAAAA Excellent
AF BKI ECF IRC MST PTTGC 80-89 AAAA Very Good
AH BOL ECL IRPC MTC PYLON 70-79 AAA Good
AIRA BPP EE ITEL MVP Q-CON 60-69 AA Satisfactory
Ad BRR EGCO IVL NCL QH 50-59 A Pass
AKP BTS EPG JTS NEP QTC Lower than 50 No logo given N/A
AKR BTW ETC JWD NER RATCH

ALLA BWG ETE K NKI RBF

ALT CENTEL FN KBANK NOBLE RS SIS TFMAMA TSTH
AMA CFRESH FNS KCE NSI S SITHAI THANA TTA
AMARIN CGH FPI KEX NVD S&J SMPC THANI TTB
AMATA CHEWA FPT KGI NYT SAAM SNC THCOM TTCL
AMATAV CHO FSMART KKP OISHI SABINA SONIC THG TTW
ANAN CIMBT FVC KSL OR SAMART SORKON THIP TU

AOT CcK GC KTB ORI SAMTEL SPALI THRE TVDH
AP CKP GEL KTC osP SAT SPI THREL TVI
APURE CcM GFPT LALIN oTo sC SPRC TIPCO TVO
ARIP CNT GGC LANNA PAP SCB SPVI TISCO TWPC
ASP COLOR GLAND LHFG PCSGH scc SsC TK u

ASW COM7 GLOBAL LIT PDG scce SSsc TKN UAC
AUCT COMAN GPI LOXLEY PDJ SCG SST TKS UBIS
AWC COTTO GPSC LPN PG SCGP STA TKT uPOIC
AYUD CPALL GRAMMY LRH PHOL SCM STEC TMILL uv
BAFS CPF GULF LST PLANB SCN STGT T™MT VCOM
BAM CPI GUNKUL MACO PLANET sbc STI TNDT VGI
BANPU CPN HANA MAJOR PLAT SEAFCO SUN TNITY VIH

BAY CRC HARN MAKRO PORT SEAOIL SUSCO TOA WACOAL
BRIK css HENG MALEE PPS SE-ED SUTHA TOP WAVE
BBL DDD HMPRO MBK PR9 SELIC svi TPBI WHA
BCP DELTA Icc MC PREB SENA SYMC TQM WHAUP
BCPG DEMCO ICHI MCOT PRG SENAJ SYNTEC TRC WICE
BDMS DOHOME [l METCO PRM SGF TACC TRUE WINNER
BEM DRT ILINK MFEC PSH SHR TASCO TSC XPG
BEYOND DTAC ILM MINT PSL sICT TCAP TSR ZEN
BGC DUSIT IND MONO PTG SIRI TEAMG TSTE

AAAA

2s BCH DCC INGRS MFC PL SAPPE STC TPS

7UP BES8 DHOUSE INSET MGT PLE SAWAD STPI TQR
ABICO BEC DITTO INSURE MICRO PM sCl suc TRITN
ABM BH DMT IRCP MILL PMTA SCAP SVOA TRT
ACE BIG DOD T MITSIB PPP scp SVT TRU
ACG BJC DPAINT ITD MK PPPM SE SwC TRV
ADB BJCHI DV8 J MODERN PRAPAT SECURE SYNEX TSE
ADD BLA EASON JAS MTI PRECHA SFLEX TAE TVT
AEONTS BR EFORL JCK NBC PRIME SFP TAKUNI TWP
AGE BRI ERW JCKH NCAP PRIN SFT TCC UBE
AHC BROOK ESSO IMT NCH PRINC SGP TCMC UEC

AIE BSM ESTAR JR NETBAY PROEN SIAM TFG UKEM
AIT BYD FE KBS NEX PROS SINGER TFI UMmI
ALUCON CBG FLOYD KCAR NINE PROUD SKE TFM UOBKH
AMANAH CEN FORTH KIAT NATION PSG SKN TGH uP

AMR CHARAN FSS KISS NDR PSTC SKR TIDLOR UPF
APCO CHAYO FTE KK NNCL PT SKY TIGER utpP
APCS CHG GBX KOOL NOVA PTC SLP TIPH VIBHA
AQUA CHOTI GCAP KTIS NPK QLT SMART TITLE VL

ARIN CHOW GENCO KUM WEL NRF RCL SMD ™ VPO
ARROW cl GJS KUN NTV RICHY SMIT T™MC VRANDA
AS CIG GTB KWC NUSA RIH SMT TMD WGE
ASAP CITY GYT KWM NWR ROJNA SNNP T™I WIK
ASEFA CIVIL HEMP L&E occ RPC SNP TNL WIN
ASIA cMc HPT LDC 0GC RT e} TNP WINM ED
ASIAN CPL HTC LEO ONEE RWI SPA TNR WORK
ASIMAR CPW HUMAN LH PACO su SPC TOG WP

ASK CRANE HYDRO LHK PATO SA SPCG TPA X0

ASN CRD ICN M PB SABUY SR TPAC YUASA
ATP30 csc IFS MATCH PICO SAK SRICHA TPCS ZIGA

B csP G MBAX PIMO SALEE SSF TPIPL

BA cv IMH MEGA PIN SAMCO SSP TPIPP

BC CcwT INET META PIW SANKO STANLY TPLAS

AAA

A BSBM EMC IJMART MORE RAM SVH TTI

A5 BTNC EP JSP MPIC ROCK PTECH TYCN

Al CAZ EVER JUBILE MUD RP TC UMS

ALL ccp F&D KASET NC RPH TCCC UNIQ

ALPHAX CGD FMT KCM NEWS RSP TCJ UPA

AMC CMAN GIFT KWI NFC SIMAT TEAM UREKA

APP CMO GLOCON KYE NSL SIsB THE VARO

AQ CMR GLORY LEE NV SK THMUI w

AU CPANEL GREEN LPH PAF SOLAR TKC WFX

B52 CPT GSC MATI PEACE SPACK TNH WPH

BEAUTY CSR HL M-CHAI PF SPG TNPC YGG

BGT CcTW HTECH MCS PK sQ TOPP

BLAND D HL MDX PPM STARK TPCH

BM DCON INOX MENA PRAKIT STECH TPOLY

BROCK EKH JAK MJD PTL SUPER TRUBB

Source: Thai Institute of Directors (10D)

PNINAY : 18348 CG Score Uszant] 2565 an annANAETNADNTUNITNNTLTEN Ing)
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Anti-Corruption Progress Indicator 2023

Maybank
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