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CENTRAL RETAIL CORPORATION PCL

Unit : Btmn 2022 2023 2024 2025F 2026F
Net Profit 7,174.99  8,016.31  8,136.31 9,210.87 10,153.92
EPS 1.19 1.33 1.35 1.53 1.68

DPS 0.30 0.48 0.55 0.60 0.69

Div Yields 1.34% 2.14% 2.46% 2.68% 3.07%
P/E 18.83 16.85 16.60 14.67 13.30

BVS 10.30 11.12 11.44 12.36 13.36

P/BV 217 2.01 1.96 1.81 1.68
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CRC 1Q68 Preview

102024  4Q2024  1Q2025  %YoY  %QoQ
Revenues 62,763 64,380 65,727 4.72% 2.09%
CoG Sold (45,460) (45,584)  (46,680)
Gross Profit 17,303 18,796 19,048 10.08% 1.34%
Other Income 4,798 4,482 4,576
SG&A (17,971) (18,893) (19,278)
EBIT 4,130 4,385 4,346 5.22% -0.89%
Tax (672) (848) (621)
Finance Costs (1,140) (1,245) (1,239)
Other Ttems (147) (115) (125)
Norm Profit 2,524 2,971 2,360 -6.50% -20.56%
Extraordinary Items (353) (795) -
Net profit 2,171 2,176 2,360 8.72%  8.43%
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Financial Highlights 2025F-2026F

Financial Highlights - CRC

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Revenue from sale of goods 219,898 231,438 244200 256,149 271,571 Cash flows from operating activities
Cost of Goods Sald 159,647 164,941 174758 183,185 194,367 Net profit 7175 8,016 8,136 9211 10,154
Gross profit 60,251 66497 69441 72964 77204 Adjustment non cash items
Seling and administrative expenses 64540 70023 71983 75358 79,923 Depreciation and amortisation 17171 17722 18100 21,089 22,672
Other income/expenses 17,167 18,240 18,820 19,240 20,429 +- Working capitl (4,848) (2,712)  (2,455) 880 (173)
+/- Other 2,962 4,456 5,691 - -
EBIT 12878 14714 16278 16845 17710 Net cash from operating activities 22460 27483 29472 31,181 32,653
Finance costs (3479) (4642) (4995) (4623) (4,236) Cash flows from investing activities
ERT 9,399 10,072 11283 12222 13474 +- 5T investments - - -
Income tax (1,799)  (1,550) (2,646) (2444) (2,695) +/- LT investments - (41) (301) - -
Non-controling interests (430)  (506)  (501)  (567)  (629) | |+/-Property, plant and equipment (14,129) (16,046) (19,718) (20,100) (20,100
Net profit 7175 8016 813 9211 10,14 +/- Intangile assets (248)  (1,364) (788)  (1,201)  (1,202)
Norm profit 6818 8168 8871 9211 10,154 +- Other (471) 1,691 47 (5342 (5349)
EPS 1.19 1.33 1.35 1.53 1.68 Net cash from (used in) investing activities ~ (14,848)  (15761) (20,561) (26,643) (26,645)
Cash flows from financing activities
Sales and service growth (%) 209%% 525% 551%  489%  6.02% +/- Debts (5918)  (8,063) (7,085)  (3,264)  (5,000)
Net profit growth (%) 11985% 11.73%  1.50% 13.21% 10.24% +/- Capital - - - - -
Gross profc margin (%) 27.40% 2873% 2844% 28.48% 28.43% [+ Otherems (1Lot) 2895  (3,364) - -
Net: profit margin (%) 326% 346% 333%  3.60%  3.74% +/- Dividends paid (1,809) (2,895) (3,317) (3,619)  (4,145)
Net cash used in financing activities (9,638)  (8,063) (13,766)  (6,882)  (9,145)
+(- Net cash (2,026) 3,660 (4,8%5) (2345 (3,137)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4023 1024 2024 3024 4024 As at 31 Dec 2022 2023 2024 2025F 2026F
Revenue from sale of goods 61,103 62,763 58718 58338 64,380 Cash and cash equivalents 14716 14371 9,275 6,930 3,793
Cost of Goods Sald 42953 45460 41,880 41,835 45584 5T investments 901 442 503 503 503
Gross profit 18,150 17303 16,838 16,505 18,79 Accounts Receivable 16,691 18238 18262 19143 20,29
Seling and administrative expenses 18337 17971 17803 17316 18,893 Inventories 43,675 46413 47462 49,201 52,204
Other income/expenses 4887 4798 4615 4925 4482 Property, plent and equipment 49045 57497 67193 80470 90,289
Intangible assets 9,426 9970 10,058 9,886 10,078
EBIT 4701 4130 3649 4114 438 Other 141,530 140,167 138,296 130,738 124,700
Finance costs (1,278) (1,140) (1,303) (1,307) (1,245) Total Assets 275,984 287,097 291,049 296,870 301,862
EBT 342 2990 2347 2,807 3,140 5T loans from financil institutions 3494 30917 45420 60,000 55,000
Income tax (156)  (672)  (566) (560) (848) Aaccounts Payable 59,667 62,746 61,750 65249 69,232
Non-controlling interests (128)  (147)  (121) (117) (115) Current partions of LT loans 6,561 16932 16,220 - -
Net profit 3138 2171 1,660 2,129 2,176 Current portions of debentures - - - - -
Norm profit 2911 254 1613 1,763 2971 Other current fabiliies 7,306 7911 7,593 5,964 5,964
EPS 0.52 0.36 0.28 0.35 0.36 LT loans from financial institutions 39,780 29,282 21,065 21,065 21,065
Debentures - 6,993 6,995 6,995 6,995
Sales and service growth (%) 169% 645% 5.13%  5.07%  5.36% Other non-current: fzbiities 62,831 62,056 59,624 59,624 59,624
Net profit growth (%) 522%  011% 591% 86.37% -30.65% Total liabilities 211,099 216,837 218,668 218,898 217,881
Grass profit margin (%) 29.70% 27.57% 28.68% 28.29% 29.19% Issued and paid-up shares capital 6,031 6,031 6,031 6,031 6,031
Net profit margin (%) 514% 346% 283%  3.65%  3.38% Premiumn (discount) on share capital 66,885 66,885 66,885 66,885 66,885
Retained earnings 13,790 18937  237% 29,349 35,358
Total shareholders' equity 64,885 70,260 72,381 77973 83982
Total liabilities and shareholders' equity 275,984 287,097 291,049 296,870 301,862
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025F 2026F For the year ended 31 Dec 2022 2023 2024 2025F 2026F
Current ratio (Times) 0.71 0.67 0.58 0.58 0.59 Total Sale Growth (Fasion) 30% 13% 7% 3% 4%
Debt to equity 3.25 3.09 3.02 2.81 2.59 Total Sale Growth (Food) 20% 2% 10% 9% 9%
Net debt to equity 1.03 0.99 111 1.04 0.94 Total Sale Growth (Hardine) 15% 2% 1% 3% 4%
Net debt to EBITDA 222 2.15 2.34 2.14 1.96 Met Leasable Area ( Ksq.m.) 740 743 764 790 810
EBITDA interest coverage 8.04 6.99 6.88 8.2 9.53 SGA to Revenue(%) 29% 30% 29% 29% 29%
ROAA (%) 266% 2.85% 281% 3.15%  342%
ROAE (%) 1211% 1241% 11.96% 12.83% 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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