Industry update A. 5 W.9. 2567

WIS
SET COMM index Close: 4/4/2024 30,348.85 -16.86/-0.06% Bt3,217mn
Bloomberg ticker: SETCOMM

SSS 1BUWuddlu 1Q67

SSS yovnduwIisgL:dula 0.8% Yo Tu 1Q67 Fugamskadalu 2 lasuafsiuul lasldsu
msauuayuoinlasvns Easy E-receipt LlaztinniovifigoRwudu lag SSS Uho:dula YoY ogv
doitiovlugoviikdouovl 2567 doslsvkyumntnnoviAgoRwudu (ldusvas:duoinmsidali
Unneviigosoduldumvidids:inaAinelalasliidovueddidoudidoui.n.) oxmaAnsounsiunalu
2Q67 MSNAULNTATITOUUSINUALNUAIASY LLa:sIMOIKISAMAS0:WLTUTU 2H67 3ARVEDD
upside 91nlAsvAns digital wallet Tu 4Q67 Kulduyovis Ao CPALL GLOBAL ua: CRC

§SS1Q67 USudadduoin 4Q66 SSS Urodulaads 0.8% YoY Tu 1Q67 Rsufiu -1.9% YoY lu
4Q66 lla: +5.1% YoY U 1Q66 lagmsiwudu QoQ 1dsSumsatuayuoinlasvans Easy E-receipt i
Sudoudsaun 1 u.a. G915 n.w. uaztinnevifgoRwudu dolkuldonnsiusudniovifeosolnei
@ula 8% YoY Widoun.A.-A.w. LazsusuldnnoviRgodvsanidaula 44% Yoy u 1Q67 luveu:n
mstaulaszaada YoY 01n: 1) Mavdoniusi:uvamsugisialdlos ua: sentiment Adoullodksu
Jisreldvunaivdnge; 2) steldnmainusasianav lagsioldinuvasnsanav 2% YoY uidoun.w.
2567 Itovoinnanaaanav (-8% YoY) USASIRGLASISIANAZOTU (+6% YoY); 3) Mo:Rs1AeIks
Usudoanav dviEuldoinsimansiaaan 25% YoY; 4) goauedaqnoadonu:aodoavoInionssy
msfoagvRanavAuItiov1mINMSITNTIBLUUSEEIaDNUMMASTARA0aY (-57% YoY Tuildeouw.n.-
n.W.) mnnmua'wz?ﬂumsoqﬂﬁouds:mmﬂ 2567 (0.A. 2566-n.9. 2567) lassIAKENRanaw (shnm
wdndutazikdnlasvasvluds:inAaaaw 10-12% YoY Ldnsudo QoQ Tu 1Q67)

sss o1nnguaumsnlulu 1067 idulalaaidu JoduauAna1ou1dvduaadno:soukyuli SSS
dmsunduaumsuiuiaula 3.5% YoY luveusi SSS dksunauaumwuiioso:kadoav 2.1% YoY
Avlluussagussnounisnokualunguwiadsd is1aadiosiunisiaulavew SSS 1don CPALL
(+4% YoY), CPAXT (+2% YoY Tussﬁo B2B wa: +6% YoY Tussﬁo B2C), BJC (+0.5% YoY) ua: CRC
(+1.7% YoY mméaadwmﬂwuanmuasﬁo, +1% YoY dnsSuUs:zinAing, +3% YoY d1usSuus:=inA
Buauil (+7.5% YoY dnsunduya ua: -20% YoY diksunguaisalad) uaz +7.5% YoY d1Ksu
Us:zinAdma) ?uum:ﬁ@ds:naumsswéuq 9:S1YVIU SSS KAdaw YoY: -2% YoY &1kSu HMPRO
la: -6% YoY d1wsu GLOBAL

Tuwudusials dos $SS Rdulawudu souiomsuggauiua:nSduRugsdoagvdaltion 15150
A3 IAIsUNG 1Q67 yovnguwicdsgo:dula Yoy udo:anav QoQ ondodengma owoisan
ngoaUIgIaUISIURIWUTUUS:NoUAUA GBI ERgOAOUALTE (UoRuudunuAmiwwiua:thiudisa
anav YoY ua:dunuoenifeduusliiufio:acavoinnisaasasiaeniedolid 2Q67) 15150A1031
flsuovnguwieisgo:aula YoY u 2Q67-3Q67 lasons digital wallet 9:1WU upside tkAUATs
4Q67

Rutdu Kulduyevis Ao CPALL ovonduusliufo:sigviurls 1Q67 1auladhgalunguwieiss
lagldsunisatuayuoinwanisdliuvIuyovssio CVS ta: CPAXT Nudvunsy ta: GLOBAL
wovonlu proxy vavaguwigtsgno:ldsSuls:losioinamsnauuildnggvuus:uieuavnumasglu

2H67 uonoIntnvaovusUNTgvo:IlugldsSuUs:Tusis 1uranuovnduwitisgoInlAsoMs digital
wallet 00:0n0WAUKIT IRIRUMEKaLMSUszgUAI:NSSUNMSUTgLIETASOASIAUIBU 10,000 UIN
WU Digital Wallet TuSUR 10 w.s. &1KSURU laggard Tunduwiedsel CRC 10URULGUYODIST 1HoV0IN
filsU 2567 o:0 upside 3% onmisdonau (o:lauslknUs:yuanUeyFioRUWISNOUUATUSUR 25
w.g.) uaslomari M&A lussAvkanuovusunluus:inAlnga:us:inAl3gauiy

Uoduidnvididny Ao msiasunlavlufavdoua:ulouigsguia Ao1uEgvdU ESG AdAey Ao

MSUSKISTOMSWADDIU WAOAUARELEU (E) uazliusugiadumsaomu (S)

$SS vovnduwidisgouaula 0.8% YoY u1Q67 dugamiskado Yo fitAadulu 2H66

SSS growth (%) Earnings 1Q24F
1Q23 2Q23 3Q23 4Q23 1Q24F YoY QoQ
BJC/BIGC 5.8 4.8 2.1 (0.5) 0.5 i -
CPALL 8.0 7.9 3.5 3.6 4.0 +
CPAXT +
-B2B 10.9 6.0 3.2 1.7 2.0
-B2C 0.8 0.9) 25 5.8 6.0
HMPRO 5.8 4.9 (3.6) (8.5) (2.0) +
GLOBAL (8.7) (9.5) (12.3) (12.3) (6.5) - ki
CRC (simple avg) 13.1 3.3 (1.0) (3.3) 1.7 +
- Fashion 31.0 4.0 6.0 3.0 3.0
- Hardline 0.3 2.0) (6.0) (8.0) (3.0)
- Food 8.0 (2.0) (3.0) (5.0) 5.0
Average 51 2.4 (0.8) (1.9) 0.8 +
Avg - Staples 6.7 3.2 1.7 11 3.5 +

Source: InnovestX Research

5 X
iINNG vest

usSunkannswelundu SCBX

Valuation summary

Rating

Price TP ETR P/E(x) P/BV(x)

(Bt) (Bt) (%) 24F 25F 24F

25F

BJC Outperform
CPALL Outperform
CPAXT Outperform
CRC Outperform
GLOBAL Outperform
HMPRO  Outperform

24.2 29.023.1 18,5 17.2 0.8
55.5 75.037.3 23.820.2 4.0
31.5 39.025.4 32.4 27.3 1.1
35.0 44.027.4 23.120.0 2.8
16.5 18.513.3 28.6 24.5 3.4
10.4 13.533.7 19.8 18.2 5.0

24.421.2 2.9

0.7
3.6

11
25

3.1
4.7
2.6

Source: InnovestX Research

Price performance

Al

I Relative to SET

(%) ™ 3M 12M ™ 3M 12M
BJC 0.4 (13.6) (35.0) (0.7) (10.2) (25.7)
CPALL (2.2) 0.0 (94) (32 3.9 3.6
CPAXT (4.5) 8.6 (17.6) (5.6) 129 (5.8)
CRC (21) (1.4) (21.8) (3.1) (7.9) (10.6)
GLOBAL (2.4) 3.4 (5.2) (3.4) 7.5 8.4
HMPRO (5.5) (14.0) (27.8) (6.5) (10.7) (17.4)

Source: SET, InnovestX Research

Price performance relative to SET
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yuuovyovis lul 2567

sss oudulalut 2567 1s1A1031 SSS o:dula 2.4% WU 2567 (gunu 1.0% Wi 2566) lagdvaumsiaulavoo
SSS dwmsunguauAgldun 3.2% YoY ua:ngduauAWuIWoun 1.6% YoY 1s1A1a1 SSS Wgovhmdouovl 2567
ou@ulasvdouonnidula 0.8% YoY u 1Q67 lasmadgoaugdusudodduoinlovsadodolul

1) daneviRgowudu (laglawi: Jnriomr‘iaomoa‘)uc?\)udlﬁouﬂ A. 1Wudull) INVX moo’wdwuoudnﬁa\)lﬁao
movmmoummmuﬂuds INANYD: lwuuu 24% 9n 28 &uAulul 2566 & 35 AuAulull 2567 01dU: Usuao
Wwudusnougvs:dureutiala3a-19 A 40 auaAulud 2568 TaslusIuoud 8 d1uAU (22% vovlinrovifsd
drosndiokuaRiaumoiginluds:inalne) o:ludnnovifeosodulut 2567 kdoAaldunmsiWudu 119% YoY
970 3.5 A uAulutl 2566 (13% vovunnoviRgodvmanivkuaniGuniviuiluls:inAlng) onGud:usudo
wududnoudvs:auroutiala3a-19 A 11 S uaulul 2568 (28% vovlnnovieodvsdnvkuaniaunIogiuilu
Us:inAing)

fAisukthdus:inAlneldoonunasmsenidudidmsudnnovifgosodulus:kovidoun.o. 2566-n.w. 2567 Lia:
1dsunsaeusullueg1od lasdnnoviRgoonduiuduoIn 34% vevs:dursutnalasa-19 Tuldoua.n. 2566 &
50% luldous.A. 2566 lla: 63% ludoun.w. 2567 AotudSouovuiasmsiavwarlkinguasulkuseusari
Joanavn3MATUNSEAISUSHS:K3WAUSEILMIS AdUASUR 1T.A. 2567 1OUAUTU FobuusliuRo:souns:Auli
UnniovIAg21@uUNMLINUILINELTU ADUdoLMSIAUMDUSUAIWUTUALIRUTdDINSas1doUMsyUdElagans
(load factor) luldumvumsdudu-ngueo AAV RIFLZUDIA 90% luidouu.A. g 98% luszkdowdoud.A. La:goq
Dovdodovkins:augvlusKIwIEoUW.8.-W.A.

2) exmARSeuns1UnGTU 2Q67 D1AMSWEINSAIUELASUQQTEUINEN (TMD) Usneurutadslugovidouy.e.-
0.9, 9:a1N3IADEY 10% LLaz9eukNTD:gON31AI0EY 1-1.5 ovmwaldea lagnolanwoiniAnSoudud:rili
goaugomIsllaladoviiuialASov IEIWWAIWUTU

3) msisviuasgvulszauavnuAASHlu 2H67 Kkavornriuvuus:u1eul 2567 1IS1AN1Q31ASITNDIEDUUSEUNEU
avnumasgo:dulaagoudounsolu 3Q67 nmsisoidnsigvuus:zneul 2567 (a.A. 2566-n.9. 2567) Lazlu
4Q67 Mngucveovliou

4) s1moIKISANAULIUSUGOIWUTU YoY Tu 2H67 Ioaswmaﬂsuuuofuuno WudU YoY 91nmsuUsuguMuKkan
mss:unavevlsaoRNdIoWSMIugnsila:nisAouAuIbokytdRan kU Us:nouAumsusuaaguniui
RusoulagaAUGBEVgNSIKOEGE

$SS U 2567 ii upside 91nlasvmis digital wallet aUUTgULOLISITVIUSOU upside vovgoauIwNlASLATS
digital wallet (1 d&kSulasomis digital wallet (001U 5 wauau.) muswa:téaor‘iﬁo@?uﬂoqﬂu nuYnaﬁ'Uowq
16 UdUTURDS 19TaEY 70,000 uin/ideu ua:HiBurnnTiiAu 500,000 uin 9:1dSUISU 10,000 UIN (Us:DUg
dsuanssouivkualdn 50 &uAu) WiuteUuwaadu “Widy”

TUSUR 10 w.o. AeusnssuMmsuloulalasvAIsI@UBU 10,000 UIN KU Digital Wallet o:Us:guWondoasy
thgoAulAsoNIST AEUASSUNISY A10310:dvs1ga:lBaagamenvkuauovlasvnstlk AsY. Worseu1oyIa
melu 1 18ou lago:sulalignidsuansua:5umavn:boumelu 3Q67 wa:sulsoulalu 4Q67

dlAsonstldsuoyla 1s1A031Us:noUMSSIUAUENDIKISIA:SaqR0aSD (Ta1u1nsouAgUAILIOKIQ
uouwin) laglawn: CPALL (Janunasounaunndinovovus:inAlng) wa: GLOBAL o:ldsuus:lgsiuinnaa

dunudl 2567 agmuldmsnounu

o dunumiwiwrludouw.n.-a.a. liwasuudaviusinidoun.n.-w.g. udaaav YoY Wo3un 27 0.A.
AtuzASSUMSAAUADMSWALYIU (nAw.) TdTUTIRUBDUTRAYAN Ft d1kSusoulaldouw.n.-a.n. 2567
3R 0.3972 uIn/kuoe MTkAIWWIDADoER 4.18 UIN/KUoe TWasunUavNIGOU.A.-U.8. 2567
ud -1% ondouw.A.-a.A. 2566

o simiudwalivdsundaviuondovuarsidoun.a. 2566 udaaav YoY LKavy1091nS:NSID
wabou aIWe Mekaomsus:suAtzNsSSUMsUSKIsnovnulhTutdotwav (nuu.) oSuR 3 w.g.
As:nsovwavvuldaamuaniumsaisimhiudsasgvlndsda loswenenuadosimuelanlil&amu
30 un/aas Wdovavasiud 31mquanmuuowanauuaan 29.94 uwn/ams (TutUaauuUa\amﬂ
Uangidou n.g. 2566 Ld -10% YoY) mnldduiasnislaq hugakuu symihiudsa:Aosq Usudu
1Aiu 30 uIn/aas Kavavnsiud ogrvisAalu msUSUsIABUDsdTUMSog1vAoeDuAosTU T’
doandovnusimaanalan WelkUs:suldsunans:nultiosnaa

o dasraonlgo:aaavdvud 2Q67 INVX A0 sun.o:aadasiaonijean 50bps YoY ut 2567 15U
avud 2Q67 Boo: zj'oa?ﬁﬁunum\)msmuaoa\) uazkuulirils (Hé\)mG) Uo\)néuwwfﬂvéUs“uUquE‘)n

3% (Fuseuwans:nudosasinoniiuassdovovida:ustn ua:kiausasiaonfonvinavikuadis:
melukdot)

uusltivmsidulavovslst 2567 1simadiisundivovnguwietsgostaula 14% Wl 2567 (IRsunu 14% Tl
2566) logldusoryuninmsiaulavow SSS (+2.4%) Msuengau (+4%) Msugnadovow EBIT margm (+30bps)
oulLJuwaann0031mYsuuauna\wumnmsuaoaoumsuwnouuua mMsASUAUAUNU Lla:goauNgRgodu
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Figure 1: Unriovinuov1alnuiaula 8% YoY lutdoun.n.-n.W. 2567  Figure 2: indovingadvsataula 44% YoY u1Q67
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Tourism and Sports and InnovestX Research

Figure 3: INVX madinriovifigadimnauazinrioviisosoduo:
Wudug 35 dAuau (+24% YoY) ua: 8 &wuau (+119% YoY) lul 2567

Source: Ministry of Tourism and Sports and InnovestX Research

Figure 4: msiGng1gvulds:cuavnumnasgaaav YoY lutdoua.n.
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Figure 5: sioldinsasnsaaav 4% YoY luidoun.w. liovonwanaa  Figure 6: simansuazlaioluds:inaAlu 1Q67
naaav (-8% YoY) (Uknaws1nmnWutu (+6% YoY)
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Source: OAE and InnovestX Research
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Figure 7: sy mukantdutuds:inAaaav 12% YoY udnsvas QoQ tu Figure 8: s1nkandadluus:ina (waanauriikanlasvasiv) aoav

1Q67 10% YoY ua: 1% QoQ lu1Q67
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Figure 9: ssmtihdudwaluds:ina Figure 10: m{wwhluus:ina
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Figure 11: asUunasmsaakgoumdsoulvluds:inainadoudi 2558 Bugus:noumssudlanalolkiansadnsoula
U (s:o:10a1A0ulla)

masmsaakgoumvsoUUv

AMSIIISOUYDIYL
luidsuinsa

govoaiiinavvAuls

2558 s gshgmnmsdodaudtausnsuiaakgoumslalliiu 15,000 uin 25-315.A. 2558 (7 5U) wnsoula
2559 ths1eenmsdodudita:usmsuiaakgoumalalliiu 15,000 uin 14-31 5.A. 2559 (18 Su) wnsould
2560 thsigshgmnmsdoauditiausnisuiaakgoumalaliiiu 15,000 uin 11w.8.-3 5.A. 2560 (23 Ju) Whsoula
2561 hs1e1e1nMsToaUAIaWIEDSAsUC KULED La:duA OTOP N 15 8.A. 2561 6V 16 U.A. 2562 wnsould
aakgoumaldluiAu 15,000 uin (33 3u)
2563 thsigshemnmsdoduditiausnmsnaakgoumslaliiiu 30,000 uin 23 .A.-31 5.A. 2563 (70 3u) wnsoula
2564 thsigshgmnmsdoduditiausnisuiaakgoumaldliiiiu 30,000 uIn 1U.A.-15 A.W. 2565 (46 3U) 1Wsould
2565 thsrgshgmnmsdoduditiausnsuiaakgoumalaliiiu 40,000 UIn 1U.A.-15 A.W. 2566 (46 Su) Whsoula
2566 ths1eenmssodudta:usmsuiaakgoumalalliiu 50,000 UIn 11U.A.-15 A.W. 2567 (46 dU) wnsould
Source: Local newspapers and InnovestX Research
Figure 12: Goaghomasmsmasgluus:inalng doulkajidunasmsisrumianalslsiliaansaidnsould
uasms dva jovloaiiinalvAu  vuus:aiioudd nsiisouyov
(] (dauvin)  luasuinsa
AUA:AZLIWE 1 Tasvmsaua:A3v lagus:x1su 10 duau:ldsudouaasigdulunisdousw ovidBU a.A.-5.A. 2563 30,000 Wanusatdin
{uiAu 3,000 uIncdoAu sou
AUa:AZOIWE 2 venslasomsaua:AZolknsounauUsIBU 15 AuAU (010 10 &1uAU) ta:Usu  w.A.-0.n. 2564 22,500  TWawisain
WU IBUQKYUGOAUaaaas:g:alaspMsoIN 3,000 Un WMu 3,500 UIN Sou
Aua:ASDIWE 3 TnsomsAuazAZLAsaUAgUUSBU 29 Aunu TasmAsgsousudosa: 50 Uod  n.A.-8.A. 2564 126,000  Wanwsatdn
MauAta:USMsASIUARNSouTAsPMS TWIAU 150 UIN/AU/SU K30 4500 N/ Sou
AU aaoas:g:loalaspms
golggnla 0N e-voucher AUIBU 10-15% 2vIBUTLIAU 7,000 un/Au (IBlddbudidoua.n.-  n.A.-5.A. 2564 10,000 1Wsould
5.A. 2564) 9INMSToFUALE:USASTUIAU 60,000 UIN/AU (FKUQlUIFU 5,000
uIn/3u) usskooidoun.n.-n.g. 2564
AUA:AZLIWE 4 TnsbmsAua:AZLASOUAAUUSIBIBU 29 A1UAU FKUAIWAIUMSQOKUUNADQ A.W.-.8. 2565 34,800  lawisan
szgzlanlAsvASIUIAU 1,200 uIn/Au sou
AUA:AZOIWE 5 TnsbmsAua:A3vAsaUAaUUs:BsU 26.5 AuAu lagmAsgsoudadosa: 50 .8.-0.A. 2565 21,200  Wawnsan
yovAAUMILA:USMSASUANRINSoUTAsPMS TWIAU 150 UIN/AU/3U Ko 800 sou
uIn/AU aasas:g:oalasvMs
Digital Wallet* Tnsonns Digital wallet TagAutneRdong 16 UJulU Us1oTdludn 70,000 LIn/  (BU 4Q67 500,000 1hsould

1dau uaziivurnlutAiu 500,000 uin 9:laSudU 10,000 un luas:LWIBUTa
wunauwalnguihav logo:dgldsuanssou 50 dwau
Source: Local newspapers and InnovestX Research
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Figure 13: asumlsunduazuuosliiv

Core profit (Bt mn) 4Q22 1Q23 2Q23 3Q23 4Q23 AL % QoQ 2019‘ 2022 2023 2024F

BJC 1,673 1,216 1,224 719 1,673 (0.0) 132.5 7,205 4,928 4,832 5,238
CPALL 3,042 3,778 4,601 4,287 5,612 84.5 30.9 22,887 13,416 18,278 21,383
CPAXT 2,696 2,079 1,701 1,716 3,282 21.7 91.2 6,265 7,922 8,777 10,275
HMPRO 1,653 1,61 1,620 1,533 1,677 1.5 9.4 6,177 6,217 6,442 6,897
GLOBAL 665 887 703 525 560 (15.7) 6.7 2,103 3,644 2,676 2,969
CRC 2,564 2,219 1,717 1,321 2,731 6.5 106.8 7,290 6,976 7,988 9,120
Total 12,293 1,791 11,566 10,101 15,535 26.4 53.8 51,926 43,103 48,994 55,884
% Growth YoY

BJC 21.7 (3.6) 1.6 (9.0) (0.0) 1.8 1.4 (2.0) 8.4
CPALL 8.6 7.9 50.2 12.5 84.5 7.9 53.9 36.2 17.0
CPAXT 4.6 1.4 8.1 7.1 21.7 5.4 10.5 10.8 171
HMPRO (6.9) 6.6 6.6 (0.0) 1.5 9.1 14.3 3.6 71
GLOBAL (11.0) (23.3) (32.9) (32.2) (15.7) 5.0 9.0 (26.6) 1.0
CRC 16.0 101.0 (7.2) (9.5) 6.5 3.3 3,574.1 14.5 14.2
Growth YoY (%) 7.0 1.4 12.8 1.3 26.4 7.5 52.1 13.7 141

Source: InnovestX Research

Figure 14: asUgoaungua:nsdu uazauuagu

SSS growth (%) 4Q22 1Q23 2Q23 3Q23 4Q23 ppts YoY ppts QoQ 2019 2022 2023 2024F

BJC/BIGC 6.1 5.8 4.8 2.1 (0.5) (6.6) (2.6) (2.3) 3.2 3.0 2.5
CPALL 15.0 8.0 7.9 3.5 3.6 (11.4) 0.1 1.7 15.9 5.5 3.0
CPAXT ° °
- B2B 9.6 10.9 6.0 3.2 1.7 (7.9 (1.5) 6.3 6.8 5.3 3.5
-B2C 2.4 0.8 (0.9) 25 5.8 3.4 3.3 (2.5) 0.2 2.1 3.5
HMPRO 2.9 5.8 4.9 (3.6) (8.5) (11.4) (4.9) 0.8 5.1 (0.5) 1.3
GLOBAL (2.2) (8.7) (9.5) (12.3) (12.3) (10.1) - 3.5 2.7 (10.7) 0.5
CRC (simple avg) 7.7 13.1 3.3 (1.0) (3.3) (11.0) (2.3) (0.8) 19.3 2.6 2.7
- Fashion 74.0 31.0 4.0 6.0 3.0 (71.0) (3.0) (2.5) 38.0 2.0 3.0
- Hardline (8.0) 0.3 (2.0) (6.0) (8.0) B (2.0) (2.3) 5.0 (4.0) 1.5
- Food 17.0 8.0 (2.0) (3.0) (5.0) (22.0) (2.0) 2.4 15.0 (0.2) 3.5
Average 5.9 5.1 24 (0.8) (1.9) (7.9) (1.1) 1.0 7.6 1.0 24
Avg - Staples 10.0 6.7 3.2 17 11 (8.9) (0.5) 11 8.2 3.1 3.2
Avg - Discretionary 1.7 741 1.9 (4.0) (6.5) (8.1) (2.5) (0.1) 12.7 (0.8) 1.6

No. store, ending 4Q22 1Q23 2Q23 3Q23 4Q23 % YoY % QoQ 2019 2022 2023 2024F

BJC/BIGC 1,810 1,816 1,832 1,881 1,957 8.1 4.0 1,374 1,810 1,957 2121
-Hyper/Supermkt 215 215 215 245 247 74.9 0.8 213 215 247 254
-Small formats 1595 1601 1617 1,636 1,710 7.2 4.5 17,161 1595 1,710 1867

CPALL 13,838 14,047 14,215 14,391 14,545 5.1 1.1 1,712 13,838 14,545 15,245

CPAXT 2,805 2,817 2,728 2,689 2,690 (4.1) 0.0 140 2,805 2,690 2,801
-B2B 162 163 163 164 168 3.7 2.4 740 162 168 176
-B2C 2643 2654 2565 2525 2522 (4.6) (0.1) 2,643 2522 2625

HMPRO 17 120 122 124 128 9.4 3.2 13 n7 128 135

GLOBAL 78 79 80 82 84 7.7 2.4 67 78 84 91

CRC 1,886 1,879 1,864 1,865 1,897 0.6 1.7 2,083 1,886 1,897 1,910
- Fashion 580 553 536 1555 537 (7.4) 04 601 580 537 559
- Hardlline 474 475 468 469 471 (0.6) 0.4 234 474 471 500
- Food 832 851 860 86171 889 6.9 3.3 1,248 832 889 851

Total 20,534 20,758 20,841 21,032 21,301 3.7 1.3 15,489 20,534 21,301 22,303

Growth YoY (%) 2.4 3.6 3.7 3.3 3.7 2.4 3.7 4.7

GP margin (%) 4Q22 1Q23 2Q23 3Q23 4Q23 ppts YoY ppts QoQ 2019 2022 ployk] 2024F

BJC 18.8 19.4 18.9 19.2 20.2 1.4 1.0 19.5 18.4 19.4 20.0

CPALL 21.6 21.7 22.0 21.8 22.2 0.6 0.4 22.7 21.5 21.9 221

CPAXT 17.4 171 16.4 16.6 17.0 (0.4) 0.4 10.3 16.4 16.1 16.1

HMPRO 26.1 26.1 26.3 26.7 27.3 1.3 0.6 25.7 26.1 26.6 26.8

GLOBAL 24.8 25.0 25.4 25.9 26.1 1.3 0.3 22.6 25.8 25.6 26.0

CRC 30.4 28.9 29.8 30.1 31.0 0.6 0.9 29.0 27.4 28.7 28.9

Average 23.2 23.0 231 23.4 24.0 0.8 0.6 21.6 22.6 231 23.3

Growth YoY (ppts) 0.1 0.5 0.5 0.3 0.8 0.3 0.9 0.5 0.2

EBIT margin (%) 4Q22 1Q23 2Q23 3Q23 4Q23 ppts YoY ppts QoQ 2019 ployy] ployx] 2024F

BJC 7.8 7.4 7.5 6.7 8.6 0.8 1.9 8.6 7.2 7.6 7.9

CPALL 4.3 4.6 4.5 4.4 5.3 1.0 0.8 6.2 4.4 4.7 4.8

CPAXT 4.5 3.6 2.9 3.0 4.5 (0.0) 1.5 4.0 3.6 3.4 3.7

HMPRO 12.5 12.4 12.0 12.5 13.2 0.6 0.7 12.7 12.5 12.5 12.7

GLOBAL 10.3 12.6 10.8 9.2 9.7 (0.5) 0.6 10.2 13.0 10.7 1n.2

CRC 6.6 6.5 5.7 5.3 7.4 0.8 2.1 6.0 5.4 6.0 6.5

Average 7.7 7.9 7.2 6.8 8.1 0.4 1.3 7.9 7.7 7.5 7.8

Growth YoY (ppts) (0.3) (0.1) (0.5) (0.5) 0.4 (0.0) 0.8 (0.2) 0.3

Source: InnovestX Research
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Figure 15: Historical core PE band d@1kSu CPALL Figure 16: Historical core PE band &14Su CPAXT

PE (x) Core PE Band — CPALL PE (x) Core PE Band — CPAXT
75 55 -
50 -
65 1 5 4 +2SD = 46x
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Source: InnovestX Research Source: InnovestX Research
Figure 17: Historical core PE band d&1k$u BJC Figure 18: Historical core PE band &1x$u HMPRO
PE (x) Core PEvs S.D. —BJC PE (x) Core PE Band — HMPRO
60 4 45 -
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Source: InnovestX Research Source: InnovestX Research
Figure 19: Historical core PE band @&1xSu GLOBAL Figure 20: Historical core PE band &11Su CRC
PE (x) Core PE vs S.D. — GLOBAL PE (x) Core PE Band — CRC
70 + 60 -
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Source: InnovestX Research Source: InnovestX Research

Figure 21: Valuation summary (price as of April 4, 2024)

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25
BJC Outperform  24.20 29.0 231 20.1 18.5 17.2 2) 8 8 0.8 0.8 0.7 4 4 4 33 32 35 124 1.6 10.9
CPALL Outperform  55.50 75.0 37.3 28.0 23.8 20.2 M 7 18 4540 36 17 18 19 1.8 21 25 10.8 101 9.2
CPAXT Outperform  31.50 39.0 25.4 38.0 32.4 27.3 n 17 19 11 11 11 3 3 4 18 15 18 132 120 N0
CRC Outperform  35.00 44.0 27.4 26.4 23.120.0 14 14 16 3.0 28 25 12 12 18 16 17 20 104 9.6 8.9
GLOBAL Outperform  16.50 18.5 13.3 32.128.6 245 (27) 12 16 37 3.4 31 12 12 13 11 12 1.4 20.7 18.8 16.7
HMPRO Outperform  10.40 13.5 33.7 21.2 19.8 18.2 4 7 9 5450 47 26 26 27 38 39 38 129 120 N1
Average 27.624.4 21.2 7 13 14 312926 12 13 13 22 23 25 134 12.3 1.3
Source: InnovestX Research
6
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CG Rating 2023 C. ies with CG R:
C with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS,
ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM,
BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR,
COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG,
ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC,
ICC, ICHI, ICN, I, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH,
LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL,
NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY,
PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL,
SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP?, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD,
SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX,
SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC,
TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT,
TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL,
EKH, ESSO, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN, JMART, JUBILE, K, KCAR, KGI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC,
LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN,
SE, SE-ED, SFLEX, SINGER, SKN, SONIC, SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA,
WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES8, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT,
EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR, JSP, KBS, KGEN, KIL, L&E, LEE, MASTER, MBAX, MEB, MENA,
META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG,
RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC?, TEAM, TFI, TIGER,
TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results" clause from 1 January 2022 to 31 October 2023) is publicized.

'0ISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

STCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress |

Certified (ldSumsSusov)

25, 7UP, AAI, ADVANC, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH,
BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM?7,
CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT,
FSMART, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HTC, ICC, ICHI, IFS, III, ILINK, ILM, INET, INOX, INSURE,
INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCCAMC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH,
MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NRF, NWR, OCC, OGC, OR, ORI, PAP, PATO, PB,
PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC,
PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGC,
SGP, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC,
TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR,
TOG, TOP, TOPP, TPA, TPCS, TRT, TRU, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UV, VCOM, VGI, VIH, WACOAL, WHA, WHAUP,
WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mAoauisuai)

ACE, ADB, ALT, AMC, ASW, BLAND, BTG, BYD, CAZ, CBG, CV, DEXON, DMT, EKH, FSX, GLOBAL, GREEN, ICN, IHL, ITC, J, JMART, JMT, LEO, LH, MENA, MITSIB, MODERN, NER, NEX,
OSP, PEER, PLUS, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SCB, SENX, SFLEX, SIS, SKE, SM, SVOA, TBN, TEGH, TIPH, TKN, TPAC, TPLAS, TQM, TRUE, W, WPH, XPG
N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMR, ANAN, ANI,
AOT, APCO, APEX, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH,
BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE,
CHAYO, CHG, CHIC, CHO, CI, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW,
CWT, D, DCON, DDD, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ETL, EURO, EVER, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, FTI, FVC,
GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IIG, IMH, IND, INGRS,
INSET, IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP, JUBILE, K, KAMART, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS,
KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEGA, METCO, MGC, MGI, MGT, MICRO,
MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD,
NYT, OHTL, ONEE, ORN, PACE, PACO, PAF, PANEL, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PMTA, POLAR, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN,
PRO, PROUD, PSG, PSP, PTC, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART,
SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCGD, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SINGER, SINO,
SISB, SJWD, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SRS, SSC, STANLY, STARK, STC, STEC, STECH, STHAI, STI, STP,
STPI, SUC, SUN, SUPER, SUTHA, SVR, SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER,
TITLE, TK, TKC, TLI, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TURTLE,
TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN, VARO, VIBHA, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WELL, WFX, WGE, WIN,
WINDOW, WINMED, WINNER, WORK, WORLD, WP, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of November 1, 2023)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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