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Fair price: Bt29.00

Upside (Downside): 67%
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Major Shareholders

Harng Central Department Store Ltd.

35.1

DEUTSCHE BANK AG SINGAPORE - PWM 4.6

Thai NVDR Company Limited
Social Security Office
VAYUPAK FUND 1

Key Financial Summary

Year End Dec 2023A
Revenue (Bt m) 231,438
Core EPS (Bt m) 1.35
Core EPS growth (%) 20
Net Profit (Bt m) 8,016
NP Growth (%) 12
EPS (Bt) 1.33
PER (x) 13.1
BPS (Bt) 1.6
PBV (x) 1.5
DPS (Bt) 0.55
Div. Yield (%) 3.2
ROA (%) 2.8
ROE (%) 1n.4

Source: Pi Estimated

3.2

2.4
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2024A 2025E 2026E

244,200 251,600 263,218
1.47 1.50 1.60
9 2 6
8,136 9,066 9,647
1 M 6
1.35 1.50 1.60
12.9 1.6 10.9
12.0 13.0 14.0
1.4 1.3 12
0.60 0.68 0.72
3.4 3.9 4.1
2.8 3.0 3.2
1.2 1.6 1.4
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Revolutionise core business in Thailand CENTRAL

Drive Traffic | Revive Assortment | Rejuvenate Stores | Grow Digital | Introduce New Concepts

Fashion Food Hardline Property

* Supercharge Chidlom Flagship = Conquer Premium Supermarket *Thaiwatsadu x BnB home =Focus in Mall freshness &
x Central Embassy in key cities dominates in both B2B and B2C Localisation
Strength » Prestige Beauty and Home = More Easy-to-cook, Easy-to-eat

Existing

To Do = Build stronger Robinson = Differentiate TOPS Daily with + Build B2C Home-owner » Pilot new concepts: Strip malls
More * Young & Mainstream Beauty hybrid formats x Wine Cellar, categories and Night markets
The Baker

Cautiously drive strategic expansion CENTRAL

Mid-Large Format: 2025-2027 Expansion and Renovation Plan

2024 Department Stores’ Tops Thaiwatsadu ‘ Robinson Lifestyle GO!

Ending

3-Years

New Stores +25-30 +13-16

Renovation / Remodel 8-10 8-10

Leveraging The 1 data-powered CENTRAL

26 MILLION®

Loyalty members

The 1 Loyalty program - GO! Big Xu Card

No. 1in Thailand Introduce The 1in Vietnam

loyalty platform

Source: CRC
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Earnings Review

(Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 %QoQ %YoY
Revenue 62,763 58,718 58,339 64,380 64,502 0.2 2.8
Cost of sales (45,460) (41,880) (41,835) (45,584) (47,381) 3.9 4.2
Gross profit 17,303 16,838 16,505 18,796 17,121 (8.9) (1.1)
SG&A (17,618) (17,716) (17,588) (18,970) (17,507) (7.7) (0.6)
Other (exp)/inc 4,440 4,227 4,381 5,029 4,737 (5.8) 6.7
EBIT 4,125 3,349 3,297 4,855 4,351 (10.4) 5.5
Finance cost (1140) (1,303) (1,307) (1,245) (1,116) (10.4) (2.1)
Other inc/(exp) 52 90 48 72 VK (42.9) (20.7)
Earnings before taxes 3,037 2,136 2,038 3,682 3,277 (11.0) 7.9
Income tax (672) (566) (436) (848) (818) (3.6) 21.7
Earnings after taxes 2,366 1,570 1,602 2,834 2,459 (13.2) 4.0
Equity income 306 164 151 252 143 (43.2) (53.2)
Minority interest (147) (121) m7) (115) (138) 19.6 (6.5)
Earnings from cont. operations 2,524 1,613 1,635 2,97 2,464 (17.1) (2.3)
Forex gain/(loss) & unusual items (353) 47 494 (795) (126) N.M. N.M.
Net profit 2,171 1,660 2,129 2,176 2,338 7.4 7.7
EBITDA 8,629 8,196 8,480 8,949 8,944 (0.1) 3.7
Recurring EPS (Bt) 0.42 0.27 0.27 0.49 0.41 (17.1) (2.3)
Reported EPS (Bt) 0.36 0.28 0.35 0.36 0.39 7.4 7.7
Profits (%) 1Q24 2Q24 3Q24 4Q24 1Q25 chg QoQ chg YoY
Gross margin 27.6 28.7 28.3 29.2 26.5 (2.7) (1.0)
Operating margin 6.6 5.7 5.7 7.5 6.7 (0.8) 0.2
Net margin 3.5 2.8 3.7 3.4 3.6 0.2 0.2

Source: Pi research, company data

flsund 1Q25 aaavniv YoY ua: QoQ

o $190urTsgN5 1Q25 A 2.3 WUAIUUIN (+8%Y0Y) KADAASIEMSWIAUD:DMISUNGR 2.4 Wuduuin (-2%YoY, -17%QoQ) Wwaoindouuuofils
a0avKavllanKku Grab Taxi Holdings (Thailand) 10u Grab Holdings ua:sugxiuvuqa

« §SADAIUANOIKIS (44% UOVEOQUIESOU) T EBITDA 2.3 Wuduuin (-8%YoY) lu 1Q25 ovoindounuorilsanavkavuaniu Grab Taxi
Holdings (Thailand) Wu Grab Holdings ta:Sudyamegdsssuniuouqa lia: EBITDA margin aaav YoY oinAlddiemsugneaiul Go Wholesale
widioaue 2.7 kiuduuin (+10%YoY) 9InMSUEN8au] Muna1w SSSG NauMUaNoIKISA -3%YoY (Ing +2% ua: Bgauu -7%) u 1Q25

« ssfivensalad (30% vovgoau1gsou) U EBITDA 2.6 Wuduuin(+8%YoY) u 1Q25 kyuo1n EBITDA margin RGUU 120 bps YoY 21nMSUgdum
Private label Wu3u Dooauie 1.9 Kiiuduuin (-3%YoY) U 1Q25 (ovo1n SSSG nduansalaun -7% YoY (Ing -6% ua: 13gauu -12%) 1l
goaurglndaqo:la 2% YoY Tu 1Q25

o 5SADUWSU (26% UoLEOQUIYSOU) T EBITDA 4.1 Wuduuin(+1%YoY) u 1Q25 naoinmsAouAUAIEoeRa wisigoauigssaouwsu 1.6 kiju
&uun (-1%YoY) U 1Q25 au SSSG NEUUWSUR -4% YoY (Ing -2% YoY, 313 -10%)

o s1gldAngna:AIUSMISA 2.4 Wuduuin (-1%YoY) Tu 1Q25 1ovoinnsusuusvanun Robinson 4 a1wilulng ua: GO! Mall 2 awiRiBgauiy
Tu¥ov 1Q25 lagiWuRTRWUTUITU 760,000 as.u. (+3%YoY) oanmstda GO! Mall 2 awfFgauy WhsasimsiwuRanao Yoy 10u

hhhhhhhh

. mqué'auuUaoswmsm\)GEyﬁﬂs:nu GPM aqavs10 50 bps YoY uans:nu %SG&A $12 50 bps KdoknWans:nun1voueyBusSENo:i GPM Und

PO

aaav 50 bps YoY lla:nouAu % A1E91813a3u 50 bps YoY
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sasimsidulavovgaquigavilau (SSSG)

31%

-8% -8% 9%

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

=®=FOOD =®=HARDLINE =®=FASHION

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E 2027E | Cashflow Statement (Bt m) 2023 2024 2025E  2026E 2027E
Cash & equivalents 14,814 9,777 10,143 10,093 10,064  CF from operation 27,483 29,472 33,031 35,485 34,390
Accounts receivable 5,545 5,134 5,933 6,207 6,457 CF from investing (15,761) (20,561) (18,500) (18,500) (18,500)
Inventories 46,413 47,462 51,113 53,124 55,434  CF from financing (12,210) (13,766) (14,165) (17,035) (15,919)
Other current assets 13,185 13,667 13,940 14,219 14,504 Net change in cash (488) (4,855) 366 (51 (29)
Total current assets 79,956 76,041 81,130 83,643 86,458

Invest. in subs & others 6314 5829 589 5829 5829
Fixed assets - net 122,276 132,003 140,180 147,436 153,744 EPS (Bt) i1"338 1.35 1.50 1.60 1.74
Other assets 78,551 77,176 71,323 65,778 61,083 Core EPS (Bt) 1.35 1.47 1.50 1.60 1.74
Total assets 287,097 291,049 298,463 302,685 307,114 DPS (Bt) 0.55 0.60 0.68 0.72 0.78
Short-term debt 47,849 61,642 52,436 53,933 54,055 BVPS (Bt) 1.6 12.0 13.0 14.0 151
Accounts payable 41,831 41,544 44,276 45,855 47,711 EV per share (Bt) 28.9 30.7 3041 30.4 30.5
Other current liabilities 28,825 27,798 28,279 28,799 28,211 PER(x) 13.1 12.9 1.6 10.9 10.0
Total current liabilities 118,505 130,984 124,992 128,587 129,977 Core PER (x) 12.8 11.8 11.6 10.9 10.0
Long-term debt 36,275 28,060 34,045 34,534 34,901 PBV (x) 1.5 1.4 1.3 1.2 1.2
Other liabilities 62,056 59,624 61,085 55,127 51,128  EV/EBITDA (x) 5.4 5.4 5.1 5.0 4.9
Total liabilities 216,837 218,668 220,122 218,248 216,005 Dividend Yield (%) 3.2 3.4 3.9 4.1 4.5
Paid-up capital 6,031 6,031 6,031 6,031 6,031

Premium-on-share 64,052 64,052 64,052 64,052 64,052
Others (21,960) (24,862) (24,862) (24,862) (24,862) Gross profit margin 28.7 28.4 27.6 27.7 27.7
Retained earnings 18,937 23,756 29,202 34,769 40,893 EBITDA margin 14.0 14.0 141 14.0 13.8
Non-controlling interests 3,201 3,404 3,918 4,447 4,995  EBIT margin 5.9 6.5 6.4 6.4 6.5
Total equity 70,260 72,381 78,341 84,437 91,109  Net profit margin 3.5 3.3 3.6 3.7 3.8
Total liabilities & equity 287,097 291,049 298,463 302,685 307,114 ROA 2.8 2.8 3.0 3.2 3.4
Revenue 231,438 244,200 251,600 263218 273,818

Cost of goods sold (164,941) (174,758) (182,106) (190,372) (197,859)
Gross profit 66,497 69,441 69,494 72,846 75,959 Currentratio (x) 0.7 0.6 0.6 0.7 0.7
SG&A (70,023) (71,983) (72,335) (75,807) (78,860) Quick ratio (x) 0.3 0.2 0.2 0.2 0.2
Other income / (expense) 17,104 18,342 18,865 19,755 20,565  Int.-bearing Debt/Equity (x) 1.2 1.2 1.1 1.0 1.0
EBIT 13,578 15,801 16,024 16,794 17,665 Net Debt/Equity (x) 1.0 11 1.0 0.9 0.9
Depreciation 17,722 18,100 18,529 19,149 19,254  Interest coverage (x) 2.9 3.2 3.7 3.8 4.2
EBITDA 32,436 34,300 35,425 36,805 37,819 Inventory day (days) 100 98 98 98 98
Finance costs (4,642) (4,995) (4,381) (4,386) (4,199) Receivable day (days) 9 8 8 8 8
Non-other income / (expense) 298 262 235 220 220  Payable day (days) 90 87 87 87 87
Earnings before taxes (EBT) 9,234 11,068 11,878 12,628 13,685 Cash conversion cycle (days) 18 19 19 19 19
Income taxes (1,550) (2,569) (2,934) (3,094) (3,353)

Earnings after taxes (EAT) 7,685 8,499 8,944 9,534 10,332
Equity income 990 872 637 642 680 Revenue 5.2 5.5 3.0 4.6 4.0
Non-controlling interests (506) (501) (514) (529) (548) EBITDA 7.9 5.7 &3 3.9 2.8
Core Profit 8,168 8,870 9,066 9,647 10,465 EBIT 18.2 16.4 1.4 4.8 5.2
FX Gain/Loss & Extraordinary items (152) (734) - - - Core profit 19.8 8.6 2.2 6.4 8.5
Net profit 8,016 8,136 9,066 9,647 10,465 Net profit 1.7 1.5 1.4 6.4 8.5
EPS (Bt) 1.33 1.35 1.50 1.60 174 EPS n.7 1.5 1.4 6.4 8.5
Key assumptions 2023 2024 2025E 2026E 2027E | Key assumptions 2023 2024 2025E 2026E  2027E
SSSG (%,YoY) Number of stores

Food business - Thailand 4.0 1.0 15 1.6 1.6 Tops 168 175 180 185 190
Food business - Vietham (5.0) (1.0) (2.5) 2.0 2.0 Go Wholesale 4 10 14 18 22
Hardline business - Thailand 1.0 (5.0) (1.0) 1.6 1.6 GO! 38 4 43 45 47
Hardline business - Vietham (31.0) (19.0) (4.0) 1.0 1.0

Fashion business - Thailand 9.0 1.0 1.0 0.8 0.8 Thaiwatsadu 81 86 90 95 100
Fashion business- Italy 18.0 1.0 (5.0) 1.0 1.0

Property business CENTRAL & ROBINSON 76 76 76 76 76
Occupancy rate (%) 88 89 89 90 90 Rinascente 9 9 9 9 9
NLA (1,000 Sq.m.) 743 762 m 779 787

Rental rate per Sq.m. (Month) 992 969 970 975 980

GPM (%)

GP from sales (%) 26.7 26.5 25.7 25.8 25.9

Rental margin (%) 75.3 75.3 75.3 75.4 755

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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I0OD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.

s1evuauUl darhdulagidngus:avAiiothiauadoyalia:unaouMsdtasiKk laglddoyatathoansdivg Aldsumsiwguwsdoansiseu:
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Taudldwaunfo:tihiudnissunudegvla dodotausuuszikait WudeAalkuvevlindiasik gousdng WsbudeviRudssfudoAaliu
donanolauelu vl Unavnuua:lEsieviuaduiinostdaonseuayreudoudous:noudos
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

]| ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC

SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
VGl WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
UAC UBE VIH WACOAL XO
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s=QuA:uuu SET ESG Ratings
90-100 AAA
80 -89 AA
65-79 A
50-64 BBB
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HUIgLHQ: ** {8 SET ESG Ratings Adsasvaaulayaluus:iGududvudadau dvAu KEaussunauiauaoussniunistwuLay

UHEVALN : SET ESG RATINGS : aa1aHannsweuHoUsnAlNe - AUSWaulss AntWanWEvéiu (Setsustainability.com)

(F) @) i securities @pisecurities (@) support@pi.financial @ www.pi.financial Investing, simplified.




