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Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025E 2026E
Sales (THBm) 236,241 248 688 254 808 265,197 276,930
EBITDA (THBm) 30,045 32,436 27,619 25,857 32,616
Met profit (THBm) 7,175 8,016 8,762 10,372 12,290
Net Profit (% chg from prev) 0% 0% -18% -16% -17 %
EPS (THE) 119 133 145 172 2.04
EPS (% YoY) 15,4081 117 93 184 185
EPS vs Cons (%) nm nm -17.7 nm nm

PER (X) 324 311 234 19.8 16.7
Yield (%) 0s 10 11 13 15
P/BV (X) 33 31 28 25 23
EV/EBITDA (X) 85 84 80 74 67
ROE (%) 12.4 12.4 125 134 143

Source: Company data, TISCO estimates
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Figure 1. Earnings Change

(Unit: Bt m, unless stated) Previous Revised %chg
2024E 2025E 2026E 2024E 2025E 2026E 2025E
Retail sales 245,362 258,595 274287226735 235,644 245301 76 -89 -10.6
Rental income 7,926 8,448 8993 7926 8,448 8,993 0.0 0.0 0.0
Total revenues 273,231 287,956 306,141|254808 265,197 276,930 -6.7 79 -85
Cost of sales & service 179,828 188,215 198359|169404 174909 180,874 -5.8 71 -8.8
Gross profit 93,403 99,731 107782 85404 90,288 96,056 -8.6 -85 -10.9
SE&A expense 76,641 BO,7TZ 85873 71474 74388 77,679 -6.7 -7.5 -9.5
Interest expense 3383 3416 3131 3282 3158 3131 -30 75 0.0
Net profit before tax 14,282 16,493 19925| 11687 15,834 16,392 -182 -161 -17.7
Income tax 2,856 3,299 3,985 2,337 2,767 3,278 -18.2 -16.1 -17.7
Net profit 10,772 12,440 14938 8762 10,372 12,290 -187 -166 -17.7
EPS (Bt) 179 2.06 2.48 1.45 172 2.04 -18.7 -16.6 -17.7
Key operating stats (%, unless sta Previous Revised
2025E 2024E  2025E

Fashion sales growth (3yoy) 9% 2% 8% 9% 8% 8% 0% 0% 0%
Hardline sales growth (3&yoy) 2% 10% 11% -12% 6% 7% -20% -3% -4%
Food sales growth (3yoy) 1% -3% -3% 1% -3% -3% 0% 0% 0%
Retail sales margin 27.7% 28.2% 28.7%| 264% 269% 27.4%| -13% -13% -13%
SGE&A torevenue 28.1% 28.1% 28.1%| 28.1% 28.1% 28.1% 0.0% 0.0% 0.0%

Source: Company data, TISCO Research

Figure 2. CRC - DCF valuation

H0F 2001F
EBIT 16,002 19523 22414 1526 24,126 24777 26,381 26,815 26,047 26,066
NOPLAT 13,583 15,618 17,54 16,821 15,301 15,822 20,305 20652 20,837 20,77,
(+) Depreciation and amrorlization 12,866 13,093 13331 13,834 14,088 14371 15,281 18,104 18,904 17.669
(-} Captal expendiurs (CAPEX) 13,728 14,002 14,282 - 14,358 15,157 _15,480 15,789 16,084 18,405 6T
Enterprize free cash flow 12.508 14,339 18,873 16,094 18,636 19,805 21,628 23327 25181 27,264
PV Ot FCF 11,347 11,945 12,540 10,349 10,79 9754 9,585 9,793 2,996 8735
Sum ot FY (2025-2035) 103,802
Terminal year 10 10
Terminal free cash flow 27254
Terminal growth (%) 5
WACC 0.9%
Terminal Valg 345,986
Py of termnal vaue 188,132
Forecas: perind 103,802
Terminal velug 188,122
et cebt (zazh)

(-} Minarky nterest

Tatal equity valie

Mo. of ehares (m diluted)

Source: Company data, TISCO Research
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Figure 3. SSSg performance CRC and peers
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Source: Company data, TISCO Research

Figure 4. Central Chidlom Site Visit at 80% Completion

Source: Company data, TISCO Research
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