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CENTRAL RETAIL CORPORATION PCL

Stock Rating BUY
Current Price THB 30.75
Target Price(Yr68) THB 41.50
Sector Services/Commerce
Financial Summary
Unit : Btmn 2021 2022 2023 2024F 2025F
Net Profit 59.37 7,174.99 8,016.31 9,102.25 9,048.91
EPS 0.01 1.19 1.33 151 1.65
DPS 0.40 0.30 0.48 0.55 0.60
Div Yields 1.30% 0.98% 1.56% 1.79% 1.96%
P/E 3,123.70 25.85 23.13 20,37 18.64
BVS 9.35 10.30 11.12 12.08 13.12
P/BV 3.29 2.99 2.77 2.55 2.34
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Key Data

Yuiteanuazdiszuds (Euiw) 6,031.00
Par Value (L) 1.00
LaA1IMan (A11uN) 185,453
Free Float (%) 57.77
Major Shareholder’s (%)

1. 1 Fadunsa Anvuwialng aain 35.06
2. DEUTSCHE BANK AG SINGAPORE - PWM 4.61
3. 13 nendudnens arin 3.49
4. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 1.83
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CRC 3Q67 Result

3Q2023  2Q2024  3Q2024  %YoY  %QoQ

Revenues 55,522 58,718 58,339 5.07% -0.64%
CoG Sold (39,537) (41,880)  (41,835)
Gross Profit 15,985 16,838 16,505 3.25% -1.98%
Other Income 4,337 4,615 4,925
SGRA (17,429) (17,803) (17,316)
EBIT 2,894 3,649 4,114 42.16% 12.72%
Tax (424) (566) (560)
Finance Costs (1,215) (1,303) (1,307)
Other Items (112) (121) (117)
Norm Profit 1,321 1,613 1,763 33.46%  9.30%
Extraordinary Items (178) 47 366
Net profit 1,143 1,660 2,129 86.37% 28.31%
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Financial Highlights 2024F-2025F

Financial Highlights - CRC

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
Revenue from sale of goods 181,791 219,898 231,438 243,336 262,259 Cash flows from operating activities
Cost of Goods Sold 135,847 159,647 164941 174,202 188,789 Net profit 59 7175 8,016 9,102
Gross profit 45944 60,251 66,497 69,134 73,470 Adjustment non cash items
Seling and administrative expenses 57,068 64540 70,023 71,784 77104 Depreciation and amortisation 17,041 17171 17,722 19,507 21,089
Other income/expenses 14142 17167 18,240 18778 20,169 +- Working capital 2,866 (4,848) (2,712) 2,567 52
+- Other 3,394 2,962 4,456 - 1
EBIT 3,018 12,878 14,714 16128 16,535 Net cash from operating activities 23,360 22,460 27,483 31,176 31,09
Finance costs (3,113) (3479) (4642) (4,032) (3,314) Cash flows from investing activities
EBT (95) 9,399 10072 12,09 13221 +- 5T investments -
Income tax 372 (1,794)  (1,550) (2,419) (2,644) +-LT investments - - (80) - -
Mon-controling interests (217)  (430)  (508)  (575) (628) +/- Property, plant and equipment (7,540) (14,129) (16,046) (20,100) (20,100)
Net profit 59 7175 8016 9,102 9,949 +/- Intangble assets (162) (248)  (1,364)  (1,200)  (1,201)
Marm profit 189 6818 8168 9,042 9,949 +- Other (15,203) (471) 1,730 (5341)  (5342)
EPS 0.01 1.19 1.33 1.51 1.65 Net cash from (used in) investing activities ~ (22,906)  (14,848) (15,761) (26,641) (26,643)
Cash flows from financing activities
Sales and service growth (%) 1.02% 20.96% 5.25% 5.14%  7.78% +- Debts 3,446 (5,918)  (8,003) (23,978) (917)
Net profit growth (%) 28.32% 11985% 11.73% 13.55%  9.30% +- Capital - - - - -
Gross prafit margin (%) 25.27% 2740% 28.73% 28.41% 28.01% +/- Other ftems (1,183)  (1,911) - - -
Met profit margin (%) 0.03% 3.26% 346% 3.74%  3.79% +/- Dividends paid (2412)  (1,809)  (2,895) (3,317)  (3,641)
Net cash used in financing activities (149)  (9,638)  (B,063) (27,295)  (4,558)
+/- Net cash 306 (2,026) 3,660 (22,760) (111)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2023 3Q23 4Q23 1024 2024 Ag at 31 Dec 2021 2022 2023 2024F 2025F
Revenue from sale of goads 55,853 55522 61,103 62,763 58,718 Cash and cash equivalents 16,579 14716 14371 (8,388)  (8,500)
Cost of Goods Sold 39,877 39,537 42953 45460 41,880 5T investments 1,508 a0t 442 442 442
Gross profit 15975 15985 18150 17,303 16,838 Accounts Receivable 14,727 16,691 18,238 20839 22459
Seling and administrative expenses 17,258 17,429 18337 17971 17,803 Inventorias 36,516 43,675 46,413 48,500 52,271
Other income/expenses 4,471 4,337 4887 4798 4,615 Property, plnt and equipment 43,359 49,045 57,497 69,539 80,470
Intangible assets 8,885 9,426 9,970 9,671 9,886
EBIT 3,188 2,894 4701 4130 3,649 Other 141,653 141,530 140,167 135553 129,960
Finance costs (1,117) (t,215) (1,278) (1,140) (1,303) Total Assets 263,228 275984 287,007 276,155 286,989
EBT 2071 1,678 3422 2,99 2,347 5T loans from financial institutions 35,632 34954 30917 30,917 30,000
Income tax (380) (424) (156) (672) (566) Aaccounts Payable 54,733 59,667 62,746 70,001 75,444
Man-contraling interests (123) (112) (128) (147) (121) Current partions of LT loans 13,418 b,561 16,932 - -
Net profit 157 L143 3138 2171 1,660 Current partions of debentures - - - - -
Horm profit 1,717 1,321 2911 2,524 1,613 Other current labilities 7,879 7,306 7,911 860 860
EPS 0.26 0.19 0.52 0.36 0.28 LT loans from financial institutions 28,517 39,780 29,282 29,282 29,282
Debentures - - 6,993 6,993 6,993
Sales and service growth (%) 5.05% 2.46% 1.69% 6.45%  5.13% Other non-current labilties 63,968 62,831 62,056 62,056 62,056
Net profit growth (%) 543% -2.63% -5.22% 0.11% 5.91% Total liabilities 204,147 211,099 216,837 200,110 204,636
Gross profic margin (%) 28.60% 28.79% 29.70% 27.57% 28.68% Issued and paid-up shares capttal 6,031 6,031 6,031 6,031 6,031
Wet profit margin (%) 281% 2.06% 514% 3.46% @ 2.83% Premium (discount) on share capital 66,885 66,885 66,885 66,885 66,885
Retained eamings 8,424 13,790 18,937 24,722 31,030
Total shareholders’ equity 59,081 64,885 70,260 76,045 82,333
Total liabilities and shareholders' equity 263,228 275984 287,097 276155 286,989
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023 2024F 2025F For the year ended 31 Dec 2021 2022 2023 2024F 2025F
Current ratio (Times) 0.63 0.71 0.67 0.61 0.63 Total Sale Growth (Fasion) 7% 30% 13% 4% 5%
Debt to equity 3.46 3.5 3.09 2.63 2.48 Total Sale Growth (Food) 7% 20% 2% 10% 9%
Het debt to equity 1.03 1.03 0.99 0.99 0.91 Total Sale Growth (Hardline) 22% 15% 2% 1% 9%
Met debt to EBITDA 3.04 2.22 2.15 212 1.99 Met Leasable Area { Ksg.m.) 639 740 743 760 800
EBITDA interest coverage 6.44 8.64 6.99 884 113 SGA to Revenue(%) % 29% 30% 30% 29%
ROAA (%) 0.02% 2.66% 2.85% 3.24%  3.54%
ROAE (%) 0.11% 12.11% 12.41% 13.01% 13.09%
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 n/a

- Moody's 100 0 n/a

- MSCI AAA CCC BBB

-Refinitiv 100 0 59.34
- S&P Global 100 0 77.00
ESG Index

- SETTHSI Index Yes

- DJSI Yes

ESG Assessment

- CG Report AAAAA

- Anti-Corruption Yes

AANISETTRADE, SECt 5uii 07 n.W.67
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BCT CHAYO
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GJS
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HTECH
HYDRO
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INGRS
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MBAX
MEB
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MID
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MUD
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NNCL
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NV

0GC
PAF
PCC
PEACE

PICO

PK

PL
PLANET
PLE
PMTA
PPM
PRAKIT
PRAPAT
PRECHA

IHTHHTH

PRIN
PSG
RABBIT
READY
RIH
RSP
RWI
S11
SAAM
SAF

SAMCO
SAWAD
SCAP
SCP
SIAM
SKE
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SOLAR
SPA
STECH
STPI
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TEAM
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TIGER
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TITLE
TKC
TMI
TNH
TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA

uTpP
VARO
VPO

W
WARRIX
WORK
WPH
YONG
ZIGA
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