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Terms defined
SSG - Same Store Sales Growth

Stock Bloomberg Mkt cap Rating Price TP Upside P/E (x) P/B (x) Div yld (%)
code (USD'm) (LC) (LC) (%) 23E 24E 23E 24E 23E 24E
CP All CPALL TB 16,676 Buy 64.00 79.00 23 32.8 26.7 5.2 4.6 1.6 1.8
Siam Makro MAKRO TB 11,739 Buy 38.25 44.80 17 24.3 20.4 1.4 1.3 3.0 3.6
Home Prod Ctr HMPRO TB 5,341 Buy 14.00 18.00 29 27.0 24.7 7.1 6.6 2.9 3.1
Berli Jucker BJC TB 4,447 Buy 38.25 44.25 16 26.9 23.5 1.3 1.2 2.2 2.4
Siam Global Hou: GLOBAL TB 2,539 Hold 17.50 20.16 15 24.2 22.8 3.7 3.3 1.7 1.8
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SEE PAGE 7 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Figure 1: Retail sector 1Q23E; CPALL to deliver the strongest sales and earnings growth YoY

€ Maybank

Securities

1Q22 4Q22 1Q23F YoY QoQ Note
Sales (THB m)
CPALL 194,409 218,863 215,852 11% -1%  Solid SSSG and continued store expansion
HMPRO 15,761 17,115 17,009 8% -1%  Healthy SSSG and opening 7 Mega Home stores
Moderate SSSG and solid orders for packaging

BJC 36,232 39,129 37,949 5% -3%  products
GLOBAL 9,634 8,247 8,958 -7% 9%  Negative SSSG and slow store expansion
Total 256,035 283,354 279,768 9% -1%
Gross margin bps bps
CPALL 21.5% 21.6% 21.7% 0.15% 0.08% Selling price adjustment and product mix change
HMPRO 26.0% 26.1% 26.0% 0.05% -0.02%  More contributions from Mega Home (lower margins)
BJC 18.6% 18.8% 18.7% 0.13% -0.09% Increased margins on Big C but higher energy costs
GLOBAL 26.1% 24.8% 25.0% -1.12% 0.20% Declining sales and steel prices
Net profit (THB m)
CPALL 3,453 3,138 3,761 9% 20%
HMPRO 1,511 1,653 1,569 4% -5%
BJC 1,246 1,629 1,313 5% -19%
GLOBAL 1,157 527 770 -33% 46%
Total 7,367 6,946 7,413 1% 7%
Source: Company, MST
Figure 2: Retail sector SSSG

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23F
7-Eleven -17.1% 2.1% -9.2% 1.3% 13.0% 14.2% 22.1% 15.0% 9.0%
Makro -1.2% 6.1% 1.3% 4.1% 1.0% 7.4% 8.9% 9.6% 12.0%
Lotus's n.a. n.a. n.a. -6.1% 0.4% -2.1% 0.0% 2.4% 0.0%
Big C -21.6% -14.3% -6.6% -0.1% 2.9% 5.2% -2.4% 2.3% 2.0%
HomePro 0.6% 13.7% -11.0% 11.0% 3.1% -1.1% 17.8% 2.9% 5.0%
Global 13.7% 35.0% 12.6% 15.0% 7.4% 1.5% 4.3% -2.2% -9.0%
Dohome 22.5% 23.6% 14.9% 40.6% 25.1% 10.8% 6.6% -9.8% -9.0%
CRC -16.0% 10.0% -23.0% 9.0% 11.0% 24.0% 43.0% 9.0% 12.0%

Source: Company, MST

Figure 3: Expect positive SSSG for all consumer staples in

1Q23E
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Figure 4: Consumer discretionary 1Q23E SSSG; solid
numbers for CRC, Homepro but Global and Dohome weak
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Figure 5: CPALL 1Q23 preview; healthy SSSG to boost earnings

(THB m) 1Q22 4Q22 1Q23F YoY QoQ 2022 2023F YoY
Sales 194,409 218,863 215,852 11% (1%) 829,099 906,941 9%
Other income 5,322 6,548 5,980 12% (9%) 23,506 25,011 6%
COG 152,587 171,615 169,086 11% (1%) 651,100 708,904 9%
Gross profit 41,822 47,248 46,766 12% (1%) 177,999 198,037 1%
SG&A 38,295 44,398 42,693 11% (4%) 165,414 181,674 10%
EBITDA 17,420 16,265 18,289 5% 12% 68,772 76,420 11%
Interest expense 3,825 4,747 4,873 27% 3% 16,832 16,352 (3%)
Equity gains 224 175 278 24% 58% 831 1,167 N.A.
Tax charge 946 996 891 (6%) (11%) 3,861 5,004 30%
Minority interest 801 923 806 1% (13%) 2,949 3,648 24%
Norm profit 3,502 2,907 3,761 7% 29% 13,281 17,536 32%
Net profit 3,453 3,138 3,761 9% 20% 13,272 17,536 32%
EPS (THB) 0.36 0.33 0.40 10% 20% 1.39 1.95 40%
Gross margin (%) 21.5% 21.6% 21.7% 21.5% 21.8%

SGE&A/sales 19.7% 20.3% 19.8% 20.0% 20.0%

EBITDA margin (%) 8.7% 7.2% 8.2% 8.1% 8.2%

Net margin 1.7% 1.4% 1.7% 1.6% 1.9%

Source: Company, MST

Figure 6: CPALL financial highlights Figure 7: CPALL PE band

(X)
FYE Dec (THE m) FYZ1A FY22A FY23E FY24E FY25E 70 -
Revenue 585,676 852,322 931,662 1,002,094 1,081,502 3500 59.4
EBITDA 47,014 68,772 76,420 82,979 87,926 60 o
Core net profit 8,269 13,281 17,536 21,549 23,867 +25.D; 52.5
Core EPS (THE) 0.92 1.48 1.95 2.40 2.66 50 |
Core EPS growth (%) (47.9) 60.6 32.0 22.9 10.8 +15.D; 45.6
Net DPS (THE) 0.60 0.75 1.00 1.17 1.25 w0 5-yr avg; 38.6
Core P/E (x) 64.1 46.2 2.3 6.3 23.7 RETE
PIBV (x) 5.1 6.1 5.1 4.6 4.1 |
Net dividend yield (%) 1.0 1.1 1.6 1.9 2.0 301 -25.0;24.8
ROAE (%) 12.9 13.0 16.5 18.3 18.2
ROAA (%) 1.1 1.4 1.9 2.3 2.5 20 4
EV/EBITDA () 21.2 15.7 13.4 12.2 11.3
Net gearing (%) (incl perps) 88.5 93.2 85.3 74.7 62.8 O mwos oo o800 00 e L i a T
Consensus net profit - - 18,187 2121 25,472 P S BN R R DR A DI
MIBG vs. Consensus (%) - - (3.6) (2.6) (6.3) 232882832882 8328880p233880283388¢8¢%

Source: Company, MST Source: Bloomberg
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Figure 8: BJC 1Q23 preview; earnings driven by Big C growth

(THB m) 1Q22 4Q22 1Q23F YoY QoQ 2022 2023F YoY
Sales 36,232 39,129 37,949 5% (3%) 150,338 168,662 12%
Packaging 5,831 6,681 6,270 8% (6%) 24,821 26,681 7%
Consumer 5,184 5,423 5,290 2% (2%) 21,410 23,203 8%
Healthcare & Technical 2,044 2,183 2,204 8% 1% 8,880 10,345 17%
Big C 23,480 25,142 24,465 4% (3%) 96,490 109,709 14%
Other income 3,193 3,421 3,339 5% (2%) 13,222 14,579 10%
COG 29,485 31,759 30,834 5% (3%) 122,707 136,474 11%
Gross profit 6,746 7,370 7,115 5% (3%) 27,631 32,188 16%
SG&A 7,198 7,752 7,632 6% (2%) 29,891 34,070 14%
EBITDA 4,952 5,406 4,993 1% (8%) 19,972 21,780 9%
Interest expense 1,188 1,223 1,227 3% 0% 4,752 5,154 8%
Income tax 137 14 103 (25%) 617% 435 981 125%
Equity income 41 6 4 (90%) (28%) -15 -15 N.A.
Normalised profit 1,249 1,673 1,313 5% (22%) 4,969 5,694 15%
Net profit 1,246 1,629 1,313 5% (19%) 5,010 5,694 14%
EPS (THB) 0.31 0.41 0.33 5% (19%) 1.25 1.42 14%
Gross margin (%) 18.6% 18.8% 18.7% 18.4% 19.1%
SGE&A/sales (%) 19.9% 19.8% 20.1% 19.9% 20.2%
EBITDA margin (%) 12.6% 12.7% 12.1% 12.2% 13.3%
Net margin (%) 3.2% 3.8% 3.2% 3.1% 3.1%

Source: Company, MST

Figure 9: BJC financial highlights Figure 10: BJC PE band
(X)
FYE Dec (THE m) FY21A FY22A FY23E FY24E FY25E 55 -
Revenue 138,465 150,338 168,662 181,599 190,983 +38.0;49.6
EBITDA 18,968 19,972 21,780 23,211 24,585 50 1
Core net profit 3,428 4,969 5,604 6,515 7,300 5 4 *28.D,439
Core EPS (THB) 0.86 1.24 1.42 1.63 1.82 o +18.0:382
Core EPS growth (%) (22.8) 45.0 14.6 14.4 12.0
Net DPS (THB) 0.66 0.80 0.85 0.90 0.95 35 S-yravg 32.5
Core P/E (x) 36.2 28.4 27.1 23.7 .1 304 i sp 260
P/BV (x) 1.1 1.2 1.3 1.2 1.2
Net dividend yield (¥) 2.1 2.3 2.2 2.3 2.5 5 -25.D;212
ROAE (%) 3.1 4.3 4.8 5.3 5.8 20
ROAA (%) 1.0 1.5 1.7 1.9 2.1 15 |
EV/EBITDA (x) 14.6 14.6 14.2 13.3 12.5
Net gearing (%) (indl perps) 122.0 116.9 116.1 112.4 105.9 O o o o o 6 6 o 6 ¢ L I g AT
Consensus net profit - - 5,904 6,843 7,376 T Tz @YesafdYes®ioesofoy
a 3 6§ § 8 3 86 § a3 8 5§ 83 6 § a3 6 5 4
MIBG vs. Consensus (%) - - (3.6) (4.8) (1.0) £ 5008256825068 <506 85 <508 8<%
Source: Company, MST Source: Bloomberg
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Figure 11: HMPRO 1Q23 preview; solid SSSG and store expansion to support earnings growth

(THB m) 1Q22 4Q22 1Q23F YoY QoQ 2022 2023F YoY
Sales 15,761 17,115 17,009 8% (1%) 65,091 70,870 9%
Rental income 411 464 440 7% (5%) 1,721 1,889 10%
Other income 503 897 595 18% (34%) 2,595 2,693 4%
COG 11,664 12,654 12,579 8% (1%) 48,078 52,221 9%
Gross profit 4,097 4,461 4,430 8% (1%) 17,013 18,650 10%
SG&A 2,870 3,489 3,252 13% (7%) 12,519 13,607 9%
EBITDA 2,758 2,969 2,835 3% (4%) 11,261 12,227 9%
Interest expense 94 130 130 39% 0% 445 477 7%
Equity gains 0 -1 0 N.A. N.A. (2) - N.A.
Tax charge 380 362 343 (10%) (5%) 1,441 1,602 11%
Net profit 1,511 1,653 1,569 4% (5%) 6,217 6,828 10%
EPS (THB) 0.11 0.13 0.12 4% (5%) 0.47 0.52 10%
Gross margin (%) 26.0% 26.1% 26.0% 26.1% 26.3%

SG&A/sales 18.2% 20.4% 19.1% 19.2% 19.2%

EBITDA margin (%) 16.5% 16.1% 15.7% 16.2% 16.2%

Net margin 9.1% 8.9% 8.7% 9.0% 9.0%

Source: Company, MST

Figure 12: HMPRO financial highlights Figure 13: HMPRO PE band

(X)
FYE Dec (THE m) FY21A FY22A FY23E FY24E FY25E 45 4 +38.D;43.7
Revenue 60,568 65,091 70,870 75,540 80,208
EBITDA 10,258 11,261 12,227 13,268 14,253 280,404
Core net profit 5,441 6,217 6,828 7,446 8,083 40 1 +1S.0° 37 1
Core EPS (THE) 0.41 0.47 0.52 0.57 0.61
Core EPS growth (%) 5.5 14.3 9.8 9.1 8.5 35 5-yravg 33.8
Net DPS (THE) 0.32 0.38 0.41 0.44 0.47
Core P/E (x) 35.1 32.8 27.3 25.1 31 -18.D.305
P/BV (x) 8.3 8.4 7.2 6.7 6.2 30 ~ VLN
Net dividend yield (%) 2.2 2.5 2.9 3.1 3.3 I
ROAE (%) 24.5 26.4 27.2 27.7 7.9 25
ROAA (%) 9.5 10.0 10.2 10.6 1.2
EV/EBITDA (x) 19.9 19.5 16.8 15.6 14.4
Netgewing () (nelpeps| 608 66 T6 3 67 B
Consensus net profit = = 6,869 7,607 8,228 EEEEEEEEEEEE?EEEEEEEEEEETEENLNOET
MIBG vs. Consensus (%) - - (0.6) (2.1) (1.8) 23288023288 53288023288023288¢0%

Source: Company, MST Source: Bloomberg
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Figure 14: GLOBAL 1Q23 preview; negative SSSG and declined GPM

(THB m) 1Q22 4Q22 1Q23F YoY QoQ 2022 2023F YoY
Sales 9,634 8,247 8,958 (7%) 9% 35,270 37,639 7%
Other income 171 160 168 (2%) 5% 708 715 1%
COG 7,117 6,201 6,718 (6%) 8% 26,166 28,031 7%
Gross profit 2,517 2,045 2,240 (11%) 9% 9,104 9,607 6%
SG&A 1,244 1,530 1,419 14% (7%) 5,410 5,721 6%
EBITDA 1,756 981 1,299 (26%) 32% 5,649 5,909 5%
Interest expense 45 54 55 23% 2% 193 230 19%
Equity gains 39 29 34 (13%) 20% 120 139 16%
Tax charge 275 118 193 (30%) 64% 824 874 6%
Net profit 1,157 527 770 (33%) 46% 3,487 3,616 4%
EPS (THB) 0.25 0.11 0.16 (36%) 46% 0.70 0.73 4%
Gross margin (%) 26.1% 24.8% 25.0% 25.8% 25.5%

SG&A/sales 12.9% 18.6% 15.8% 15.3% 15.2%

EBITDA margin (%) 17.9% 11.7% 14.2% 15.7% 15.4%

Net margin 11.8% 6.3% 8.4% 9.7% 9.4%

Source: Company, MST

Figure 15: GLOBAL financial highlights Figure 16: GLOBAL PE band
(X)
FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E 50 -
Revenue 33,498 35,270 37,639 39,756 42,819 +35.D; 45.1
EBITDA 5,506 5,649 5,909 6,229 6,681 45 -
+25.D; 40.4
Core net profit 3,344 3,486 3,616 3,839 4,193 01
Care EPS (THB) 0.71 0.71 0.72 0.77 0.84 +15.D; 35.6
Core EPS growth (% 63.4 0.2 1.6 6.2 9.2 35
ore growth (%) (0-2) 5-yr avg; 30.8
Net DP5 (THE) 0.29 0.28 0.29 0.31 0.34 0]
Core P/E (x) 25.8 30.2 24.5 23.1 21.1 £15.D.;.26.1
P/BV (x) 45 4.9 3.7 3.4 3.0 25 | 2kpi 213
Net dividend yield (%) 1.6 1.3 1.6 1.7 1.9 0 B
ROAE (%) 18.3 16.9 15.8 15.2 15.1
ROAA (%) 8.9 8.9 9.0 9.2 9.8 15
EV/EBITDA (x) 18.2 20.8 16.9 15.9 14.5
Net gearing (%) (indl perps] 67.9 54.0 45.4 37.4 27.6 O T e o o e o e & 6 6 ¢ D N a oI
Consensus net profit - - 3,57 4,078 4,563 T I rTrzrerZoodYyaefyayfy
i a 3 U g a 3 6§ § a3 U g a3 b a3 L G o
MIBG vs. Consensus (%) - - 1.2 (5.9) (8.1) <« 27 0 S5 € 2 0 S5 4 7 0 5 €7 0 5 <« 0 5 4«
Source: Company, MST Source: Bloomberg
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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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AAAAA
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BAM
BANPU
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BRIK
BBL
BCP
BCPG
BDMS
BEM
BEYOND
BGC

AAAA

2s
7UP
ABICO

ACE
ACG
ADB
ADD
AEONTS
AGE
AHC

AIE

AIT
ALUCON
AMANAH
AMR
APCO
APCS
AQUA
ARIN
ARROW

ASAP
ASEFA
ASIA
ASIAN
ASIMAR
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ASN
ATP30
B

BA

BC
AAA
A

A5

Al

ALL
ALPHAX
AMC
APP
AQ

AU

B52
BEAUTY
BGT
BLAND

BM
BROCK
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CFRESH
CGH
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CHO
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CK

CKP

CM
CNT
COLOR
com7
COMAN
COTTO
CPALL
CPF
CPI
CPN
CRC
Css
DDD
DELTA
DEMCO
DOHOME
DRT
DTAC
DUSIT

CIVIL

CRANE

csc
CspP
Ccv

cwrt

BSBM
BTNC
CAZ
CCP
CGD
CMAN
CMO
CMR
CPANEL
CPT
CSR
CTW

D
DCON
EKH

EA
EASTW
ECF
ECL
EE
EGCO
EPG
ETC
ETE
FN
FNS
FPI
FPT
FSMART
FVC
GC
GEL
GFPT
GGC

pcc
DHOUSE
DITTO
DMT
DOD
DPAINT
DV8
EASON
EFORL
ERW
ESSO
ESTAR
FE
FLOYD
FORTH
FSS
FTE
GBX
GCAP
GENCO
GJs
GTB
GYT
HEMP
HPT
HTC
HUMAN
HYDRO
ICN
IFS

IG

IMH
INET

EMC
EP
EVER
F&D
FMT
GIFT
GLOCON
GLORY
GREEN
GsC
HL
HTECH
IHL
INOX
JAK

INTUCH

KBANK
KCE
KEX
KGI
KKP
KSL
KTB
KTC
LALIN
LANNA
LHFG
LIT
LOXLEY
LPN
LRH
LST
MACO
MAJOR
MAKRO
MALEE
MBK
MC
MCOT
METCO
MFEC
MINT
MONO

KCAR
KIAT
KISS
KK
KOOL
KTIS
KUMWEL
KUN
KwC
KWM
L&E
LDC
LEO
LH
LHK

MATCH
MBAX
MEGA
META

JMART
Jsp
JUBILE
KASET
KCM
KwWI
KYE
LEE
LPH
MATI
M-CHAI
MCS
MDX
MENA
MJD

PHOL

PLANET
PLAT
PORT
PPS
PR9
PREB
PRG
PRM
PSH
PSL
PTG

NUSA
NWR
occ
0OGC
ONEE
PACO
PATO

PICO
PIMO
PIN
PJW

SAAM
SABINA
SAMART
SAMTEL
SAT

SABUY
SAK
SALEE
SAMCO
SANKO

RAM
ROCK

RPH
RSP
SIMAT
SISB
SK
SOLAR
SPACK
SPG
SQ
STARK
STECH
SUPER

Maybank

Securities

Score Range Number of Logo Description
90-100 AAAAA Excellent
80-89 AAAA Very Good
70-79 AAA Good
60-69 AA Satisfactory
50-59 A Pass
Lower than 50 No logo given N/A
SIS TEMAMA TSTH
SITHAI THANA TTA
SMPC THANI TTB
SNC THCOM TTCL
SONIC THG TTW
SORKON THIP TU
SPALI THRE TVDH
SPI THREL TVI
SPRC TIPCO TVO
SPVI TISCO TWPC
SSC TK V]

SSsC TKN UAC
SST TKS UBIS
STA TKT UPOIC
STEC TMILL uwv

STGT TMT VCOM
STI TNDT VGI

SUN TNITY VIH
Susco TOA WACOAL
SUTHA TOP WAVE
SviI TPBI WHA
Symc TQM WHAUP
SYNTEC TRC WICE
TACC TRUE WINNER
TASCO TSC XPG
TCAP TSR ZEN
TEAMG TSTE

SAPPE STC TPS
SAWAD STPI TQR

SCI suc TRITN
SCAP SVOA TRT
SCP SVT TRU

SE SwC TRV
SECURE SYNEX TSE
SFLEX TAE TVT

SFP TAKUNI TWP
SFT TCC UBE
SGP TCMC UEC
SIAM TFG UKEM
SINGER TFI umi

SKE TFM UOBKH
SKN TGH UP

SKR TIDLOR UPF

SKY TIGER uTtpP

SLP TIPH VIBHA
SMART TITLE VL

SMD ™ VPO
SMIT TMC VRANDA
SMT TMD WGE
SNNP T™MI WIIK
SNP TNL WIN

SO TNP WINM ED
SPA TNR WORK
SPC TOG WP
SPCG TPA X0

SR TPAC YUASA
SRICHA TPCS ZIGA
SSF TPIPL

SSP TPIPP

STANLY TPLAS

SVH TTI

PTECH TYCN

TC umMms

TCCC UNIQ

TCJ UPA

TEAM UREKA

THE VARO

THMUI w

TKC WFX

TNH WPH

TNPC YGG

TOPP

TPCH

TPOLY

TRUBB

Source: Thai Institute of Directors (10D)
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