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Bloomberg ticker
Recommendation
Current price
Target price
Upside/Downside
EPS revision

Bloomberg target price
Bloomberg consensus

Stock data

Stock price 1-year high/low
Market cap. (Bt mn)
Shares outstanding (mn)
Avg. daily turnover (Bt mn)
Free float

CG rating

SET ESG rating

Financial & valuation highlights

CRC TB

HOLD
Bt18.40

Bt20.50
+11%

Bt20.00

Buy 12 /Hold 11/ Sell 1

Bt36.00 / Bt15.80

FY: Dec (Bt mn) 2024A 2025E 2026E
Revenue 244,200 243,579 238,821
EBITDA 34,377 34,203 33,571
Net profit 8,136 8,108 7,714
EPS (Bt) 1.35 1.34 1.28
Growth 1.5% -0.4% -4.9%
Core profit 8,870 8,008 7,714
Core EPS (Bt) 147 1.33 1.28
Growth 8.6% -9.7% -3.7%
DPS (Bt) 0.55 0.55 0.52
Div. yield 2.7% 2.7% 2.6%
PER (x) 15.1 15.2 15.9
Core PER (x) 13.9 154 15.9
EVIEBITDA (x) 4.8 4.8 4.9
PBV (x) 13 12 12
Bloomberg consensus
Net profit 8,136 10,098 8,188
EPS (Bt) 1.35 1.67 1.32
(Bt) Relative to SET CRC (LHS)
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Price performance ™ 3M
Absolute -7.7% -19.6%
Relative to SET -5.2% -19.1%

Major shareholders

1. Central department store

2. Deutsche Bank G Singapore PWM
3. Social Security Office

Analyst: Amnart Ngosawang (Reg. No. 029734)
Assistant Analyst: Phakorn Sirisathaworn

Sep-25 Dec-25

6M
2.5%
-9.4%

12M
-43.0%
-30.7%

Holding
35.06%
4.61%
3.06%

DAOL SEC

Central Retail Corporation
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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KEY HIGHLIGHTS
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Fig 1: Vietnam store coverage Fig 2: 3-year expansion plan

CRC to Focus on Thailand, Vietnam, and Southe

Cod

# 1 Family Mall

‘New
Heights
Next
Growth'
Strategy

@ Reinforce Customer Focus
@ Strengthen CRC Foundation: Organic and M&A
@ Expedite New Growth
@ Scale Synergy
] Disciplined Financial Management

Total 44 malls

~ | GFAK.Sqm
| asof Sep'25

| Province's
coverage

CEQ Forum June 2025

Sales + Mid single digi igh si igi
\ gle digit + High single digit
) :‘X}‘; ;:i?s‘ 3-year growth / TH & VN: +5-6% and ltaly: Flat TH: HSD | VN: Double digit growth
Unique W
tenants +74 - B5 new stores/ malls
Mid-Large Format +57 - 66 new stores/ malls VN GO!10-12 | go! 23-25 stores
Expansion / VN GO! 4-6 | go! 12-15 stores 2X VN store acceleration/
2X VN CAPEX
CAPEX Plan / THB 45 - 47 BB THB 50 - 55 BB
Source: Company, DAOL Source: Company, DAOL

Fig 3: Revenue breakdown by country

64,380 64,502
61,103 62,763 55715 5g 339 58,280 58,212

58,960 55 g53 55500

123 2Q 3Q 4Q  1Q24  2Q 3Q 4Q 1Q25  2Q 3Q

[ Thailand | ltaly [l Vienam Others Total

Source: Company, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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0 GPM 1l 2026E gnnaAwWAIN SSSG 7ENUARILAZNALNERILATNNTUE
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~ X \ = o ' Yo a . A e o aX
Waanandoapenfiuzesdnen Tagldfuusamuann GPM 104g3fia food uaz hardline N3udmtuaInnig
Wadndaunis e dudnaenannlege anehdnnnlsaesgaia fashion Uiuassadnties anwgAnssu
fuslnafszdnazdanasldaneus soiulime d uinludedlds Tudusnnau

Awidull 2026E wddnuIEnRuNLLEL revenue mix 189§3RA food Ay hardline Inaiadnda1AUAN RS 5191
nlage danalil GPM 1897 2 gsfadiunlthnlfusmau atalsfinu Tunmsausiaiadn GPM 1 2026E Az
wAdaAn 28.0% il 2025E wiu 27.7% luil 2026E (a1n 28.4% luil 2024) Wasnndsgnnaduainuanis
- - dee oy d ey Sod s - .
ATuNUIRNgsNa Fashion Ndanudasieoninagnssullsludunanssiunenme swlldniszansio
284 SSSG AUty OM25 SIAFAALT -5% YIUNAUSTE NUARIAIAIN M ITIATH JATLABAILAZA U
inviesfieandeluialifian dealiodssdiudn $SSG lull 2026E wiazifusamau usazdsfinausa -4%

Fig 4: Total revenue (Bt mn) vs. GPM (%), 2021 — 2027E

o749, 287%  284%  280%  27.7%  27.8%

ZS.V

181,791

238,821

2021 2022 2023 2024 2025 2026E 2027E

I Total revenue s GPM

Source: Company, DAOL

Fig 5: SSSG breakdown by BU, 3Q24 — 3Q25

1%

-1% N

3(54 4Q 3Q25
- 4% -3%

2% 2% -4%
-5% -6%
-6%
7%
9% 8%
- 0
e SSSG-food SSSG-hardline e SSSG-fashion

Source: Company, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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O 218 Rinascente Waz NKT Lwigﬁuﬁﬁ'lsﬂnﬁ‘ﬂ 2026E AzaAAd -550 A1UUN
nemnaeasm@udn Rinascente madnazuduaFauaziuulumenisfide (one-off) Tu 4Q25€ Tael CRC
qzfuiin m”l,iwmwmmwmmmw Aldane uavmIviiiRAendeeme 6 WU LU wWieNsl natuafiuan
qVisLlszanny 1.3 uRUA UL Fasmilinlldne fuTuuafieemg 7.7-7.8 fuduuam sive 1.28-1.30
m‘mrﬂwu uteanelupen 5.0 25 (0.70 m‘wmwu) Az W.A.26 (0.58 mwmwu) N1991MNe Rinascente
mmmmﬂummﬁﬂmwmmLW@mmummmw:ummui‘mmmw i Uszmeine uas mmum wmmm
z?mmumimwu‘l,uﬂ‘iiﬂfn\m'amqmimu‘tmm mmwmmmmmumqmmu @mmsmu LAZARAINULAE S
Eaninia ptindlafa mavdmnisng Uimazgqrydesaliain Rinascente 319 1.7 uluduum uaznnls
sz 1,000 dnuunsed dealsinnlslud 2026E anadlusziusainane atnelsinn BINRIIINANT N
Aausan weangvegluszAuanin Lummﬂ:uLLmTumlmummmmmqmumn AsEaTed organic
growth Bazn1ggerenaaan Tnenwislulse mﬂmmmmqmnﬂmwmmuimwmmmnam

UuiREafie CRC llm’mu’muu@\‘muslu NKT New Solution and Technology Development Investment Joint
Stock Company (NKT) FaiTus Holdmg Company mmﬁimmﬂﬂnLﬂi@a“ﬁflqu’\humum Nguyen Kim Tutlszine
RaauIN Nyar1ianigsna 1,137 mum‘w wazAAdNaztuin mﬁmmﬂﬂmwmwmiﬂmuammmu
sz 5.9 Wudmunluy 4Q25E LLumimmﬂmwvmmumimw'ﬁimva“ﬁu wiluidelasaa¥nefia 1y
wavanseinlandluszezdall Wesainieun Nguyen Kim uz?{mhuiw”l,mwm?m 3-5% 28938 lF 59
memwum@ﬂﬂiwmm 450 anuunvsad nngane NKT @mwmﬁm@wmwmmmwuﬂ@nmmu uaza el
mmmmmhﬂnmu Nadaures Rinascente fazwnelisn 1,000 mumwluﬂ 2026E 10N9N CRC A1Ad1aL
1850 nezuaRuangnasa 700 §ruunn anAadnann Faazdnn B uannasesLay 9895UN19 2881990 AUAN
wu@mﬁmmul‘mmww@muLmummﬂuuﬂ vimlal

Fig 6: Rinascente Divestment timeline

Rinascente Divestment: EGM Resolution and Trunsacti
At EGM #1/2025, Shareholders have approved the disposal of assets related to the
Rinascente Department Store to Central Group

6t Nov 2025 \/ Within Nov 2025\/ End of 2025 J AGM 2026

EGM resolved by vote of Completed transaction CRC Board of AGM approval of
89.575% on 19 Nov 2025 Directors’ Approval of additional dividend

(2 75% of shareholders special dividend payment approx.
attending the meeting, payment approx. THB 3.5 Bn (dividend #2)
excluding votes from THB 4.2 Bn (dividend #1) (together with annual
interested shareholders) to Record date: 8 Dec 25 dividend)

approve the transaction Payment date: 19 Dec 25

(1) As Transaction is a large size Related Party Transaction
(2) Subject to Board of Directors approval for a special dividend upon closing

Source: Company, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 4
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Fig 7: Sales excluding Rinascente

80,000
60,000
40,000

20,000

123 2Q 3Q 4Q 1Q24 2Q@ 3Q 4Q 1Q25 2@ 3Q

[l Sales incl. Rinascente Sales excl. Rinascente

Source: Company, DAOL

Fig 8: NKT Divestment transaction overview

Divestment of Nguyen Kim Electronics RETAIL
Sharpening Focus on Core Food and Property Businesses in

TranSQC(ion RO‘Ioncle

Divest 100% of Nguyen Kim Electronics at $36M EV Refocusing our resources to Core businesses as

“ well as Asset Monetization, allowing us to:
0.0013% 99.9974% 0.0013%
Increase Accelerate Enhance

Diianad Eriitlas 100% efficiency expansion financial
R 37 stores return
100%
100% Expect accretive impact in 2026 from divestment
\& B
100% 100% 98.6% v —
NK Can Tho LLC NK Binh Duong LLC SINCO JSC Process and Timing
100% 100%
> NKMienTrung LLC |-+ NK Hai Phong LLC * A Share Purchase Agreement (SPA) signed
100% 100% on 239 December 2025

—» NK Buon Ma Thuot LLC Ls NK Long Xuyen LLC

L ¢ Expected Closing within Q1-Q2/2026

Source: Company, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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Fig 9: NKT Divestment impact

Divestment of Nguyen Kim Electronics
3 3 8 RETAIL
Sharpening Focus on Core Food and Property Businesses in Vietno
Transaction Rationale and Impact

« Strategic direction to focus and strengthen presence in o GO +10-12 st el R .
. -l< stores and go: & stores In

Food & Property 2026-2028

« Asset monetization to free up capital and efficiently ° 2% nsion aceeleration with 2X CAPEX
expansion eleration wi

utilize resource

* Immediate improvement of CRC’s profitability R [ e

No impact on leverage ratios

o0

*  One-time non-cash impairment of approx. 5,900 MB

) ° Giving 2026 a fresh start
to be recorded in Q4/2025

Source: Company, DAOL

o mlsiUn@tl 2026E gnnaAuain SSSG Anauwaznsigliluainilsain Rinascente

witlszannunisnnlsUn@d 2025E 71 8.0 WAL -10% Yoy Taennlsung 9M25 Anulu 66% anvied d1wu
Mlgdnf 4Q25E wtlsziiuegfisnn 2.6-2.7 AUAULIN wAsa Yoy (4Q24 HnnlstnA 3.0 Wwduum) wesan
LL?\‘I:‘}]@‘T/‘]‘H&@@ﬁ'lﬁ]’mﬂ’]'lmﬂi‘iﬂgﬁﬂ wiaziFiuln QoQ (3025 Hrinlsund 1.3 Wuduum) Wesandngdas high
season wavfaarinvieseanUsusATy 104 4Q25E aviinnstuinnnlsiiar  (ndainang) annasene
714 Rinascente 919 6.0 WWd WL W usifiaziinstiufinfeafiAEaInnsne NKT 5.9 WUEuLIN azaans
Winlsqns 4Q25E wasia Yoy intlae uazvinliinnlegnad 2025E azet 8.1 Wud1uun -0.4% Yoy

Anusud 2026E wnUsziRiunnlsdndazuasauly 7.7 Wuduun -4% Yoy lngazuTunaann

1. weadeelid 2026E asuesia -2% Yoy Taeufaglduuswyuannnisfiuinaesgsiananluls sinea
nauazieauwin auuauzetaat e lulsan 85 armlutee 3 ddhadh (Usznalne 48 anan uas
Aueu 37 a111) Tneenizgsialudamnaisudidnsnisfiulnannndy 10% sied uananid sald
ANNGHAWAT food uaz hardline Hwwnituusauazn ausnta ae9lsfin nisduindanainazgniin §14
nmneldeesaldain Rinascente Uszanns 1.7 uliuduun uaz NKT dszanns 4-5 Wudunm

2. @iy GPM 1 2026E wApdnaziiusivanasan 28% luil 2025E Wt 27.7% ulduFEnuamy Fu
TpsaF e liuesgsia food uaz hardiine TneindndonAudnnndnannloge Tazdosmy GPM 289
Maswngulimasaludintu atlsfion JTadauondmanndslie wenavas ma usapaduainnig
1ranfnYey SSSG Nfvnsnauatiesie ey Tnaentszfindl $SSG Tuil 2026E azeglszanns -4%
uzReaiY §3na fashion fepsdlwdesiannagniiullstuduensefusanug maldanaz
s giauazn 13U I s Wi vie aieandelindugreduln® - dealdidnsninledusiulaes uil
winltingausnadlul 2026E

3. &wiu Core profit margin i 2026E WA Adnazlfuanaadntionan 3.3% lui 20256 i 3.2% tnad
1fadaudnaInnisIe e Rinascente Twinlinnlsannnisanfusnumelisn 1.0 Wuduumsied ul
aldFunis e ey 1@ uaINNIIINe  NKT Jfnai1awaayulszanns 450 auuvsied daali
uansznugnosanilslnfegilszanns -550 Arunan wanaInil auannsnluniiana ladeae gy
WNNAAWAIN  GPM Migaufinnd annnan1sa i utasgsna fashion waznisldnagngsnull sludun
didusnnay, widsnasEuiiudygnnsiusnaes organic growth @inties wazuwaliingelfuas
Anlsaziinauan gunisrenaan vl wissesinlusve sduladuana ndeldfaananaz g a e
Anlsdnanvel ismun

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




COMPANY

DAOL SEC
UPDATE

VALUATIONS

asAuuzil fe” manadmianed 2026E 71 20.50 1N B4 2026E PER 71 16x (-1.5SD aneieae 3 1) LWﬂmw'au
LLu’ﬁwJﬂ’]llﬁ‘VlF;I\'illNﬁuﬁl'J Wl witddiwaenean@agn Inaewzludasny LngLﬂnmmumr] SSSG slAn
au sanlilie GPM e uaznisngllaesinleain Rinascente Tuil 2026E 1Taquiwifuiaana? PER 1 2026 719
14x (-1.5SD anAaas 3 1) Lmemmﬂmﬂﬂivmuluaymm

Fig 10: Gross profit (Bt mn) vs. GPM (%), 2022-2027E Fig 11: Net profit (Bt mn) vs. NPM (%), 2022-2027E
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88708008 I 7714 8,230
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I Gross profit GPM Il Core profit e Core profit Margin
Source: Company, DAOL Source: Company, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
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Quarterly income statement Forward PER band |
3Q25

(Bt mn) 3Q24 4Q24 1Q25 2Q25
Sales 58,339 64,380 64,502 58,280 58,212 *
Cost of sales (41,835) (45,584) (47,381) (42,069) (41,837) 3992
Gross profit 16,505 18,796 17,121 16,211 16,375 +258D
SG&A (17,316) (18,893) (17,665) (17,821) (17,674) 324 "
EBITDA 8,604 8,949 8,913 7,365 7,679 257 . +18D
Finance costs (1,307) (1,245) (1,116) (1,083) (1,132) Avg.
Core profit 1,763 2,971 2,463 1,349 1,299 18.9 18D
Net profit 2,129 2,176 2,337 1,143 1,301 129 -
EPS 0.35 0.36 0.39 0.19 0.22 -
Gross margin 28.3% 29.2% 26.5% 27.8% 28.1% 55 T T T
EBITDA margin 14.7% 13.9% 13.8% 12.6% 13.2% Jan-22 Jan-23 Jan-24 Jan-25
Net profit margin 3.7% 3.4% 3.6% 2.0% 2.2%
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E
Cash & deposits 12,834 14,361 15,345 12,409 10,236 Sales 231,438 244,200 243,579 238,821 243,949
Accounts receivable 18,749 19,783 19,733 19,347 19,763 Cost of sales (162,590) (172,352) (172,681) (169,782) (172,993)
Inventories 46,488 49,052 48,927 47,971 49,001 Gross profit 394,028 416,551 416,260 408,603 416,942
Other current assets 567 598 596 585 597 SG&A (70,023) (71,983) (69,327) (67,718) (69,172)
Total cur. assets 80,739 86,010 86,812 82,480 81,812 EBITDA 32,436 34,377 34,203 33,571 34,147
Investments 8,296 8,296 8,296 8,296 8,296 Depre. & amortization (17,722) (18,100) (18,079) (18,218) (18,173)
Fixed assets 68,614 70,515 70,435 70,218 70,045 Equity income 990 215 217 219 222
Other assets 161,035 169,915 169,482 166,172 169,740 Other income 17,250 18,604 17,050 16,717 17,076
Total assets 318,685 334,736 335,026 327,166 329,894 EBIT 14,714 16,278 16,123 15,353 15,974
Short-term loans 45,363 47,864 47,742 46,810 47,815 Finance costs (4,642) (4,995) (5,084) (4,718) (4,628)
Accounts payable 76,149 80,348 80,143 78,578 80,265 Income taxes (1,550) (2,646) (2,539) (2,446) (2,610)
Current maturities 15,150 15,098 15,063 13,641 12,717 Net profit before MI 8,523 8,637 8,501 8,189 8,736
Other current liabilities 10,363 10,934 10,906 10,693 10,923 Minority interest (506) (501) (493) (475) (507)
Total cur. liabilities 147,024 154,243 153,855 149,722 151,720 Core profit 8,168 8,870 8,008 7,714 8,230
Long-term debt 28,136 28,038 27,975 25,334 23,617 Extraordinary items 152 733 (100) 0 0
Other LT liabilities 10,363 10,934 10,906 10,693 10,923 Net profit 8,016 8,136 8,108 7,714 8,230
Total LT liabilities 100,655 104,556 104,298 100,166 100,056
To lbilts wes om0 e 2ess e R
Registered capital 6,320 6,320 6,320 6,320 6,320 FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E
Paid-up capital 6,031 6,031 6,031 6,031 6,031 Growth YoY
Share premium 66,885 66,885 66,885 66,885 66,885 Revenue 5.2% 5.5% -0.3% -2.0% 2.1%
Retained earnings 18,279 23,098 27,901 32,471 37,345 EBITDA 7.9% 6.0% -0.5% -1.8% 1.7%
Others (1,318) (1,318) (1,318) (1,318) (1,318) Net profit M.7% 1.5% -0.4% -4.9% 6.7%
Minority interests (20,502) (20,502) (20,502) (20,502) (20,502) Core profit 13.8% 8.6% -9.7% -3.7% 6.7%
Shares’ equity 70,007 74,826 79,629 84,198 89,073 Profitability ratio
Gross profit margin 28.7% 28.4% 28.0% 27.7% 27.8%
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E Core profit margin 3.5% 3.6% 3.3% 3.2% 3.4%
Net profit 8,016 8,136 8,108 7,714 8,230 Net profit margin 3.5% 3.3% 3.3% 3.2% 3.4%
Depreciation 17,722 18,100 18,079 18,218 18,173 ROA 2.5% 2.4% 2.4% 2.4% 2.5%
Chg in working capital (12,941) (3,845) 187 1,433 (1,545) ROE 11.5% 10.9% 10.2% 9.2% 9.2%
Others 0 0 0 0 0 Stability
CF from operations 13,304 22,892 26,867 27,840 25,364 D/E (x) 3.54 3.46 3.24 297 2.83
Capital expenditure (19,645) (20,399) (22,358) (22,635) (22,546) Net D/E (x) 1.08 1.02 0.95 0.87 0.83
Others 0 0 0 0 0 Interest coverage ratio 6.99 6.88 6.73 712 7.38
CF from investing (19,645) (20,399) (22,358) (22,635) (22,546) Current ratio (x) 0.55 0.56 0.56 0.55 0.54
Free cash flow (6,341) 2,493 4,509 5,205 2,818 Quick ratio (x) 0.23 0.24 0.25 0.23 0.22
Net borrowings 7,354 2,351 (219) (4,996) (1,636) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 1.33 1.35 1.34 1.28 1.36
Dividends paid (2,895) (3,317) (3,305) (3,145) (3,355) Core EPS 1.35 147 1.33 1.28 1.36
Others 0 0 0 0 0 Book value 15.01 156.81 16.60 17.36 18.17
CF from financing 4,459 (966) (3,525) (8,141) (4,991) Dividend 0.48 0.55 0.55 0.52 0.56
Net change in cash (1,882) 1,527 984 (2,936) (2,173) Valuation (x)
PER 15.3 151 156.2 15.9 14.9
Core PER 1561 13.9 154 15.9 14.9
P/BV 14 1.3 1.2 1.2 1.1
EV/EBITDA 5.0 4.8 4.8 4.9 4.8
Dividend yield 2.4% 2.7% 2.7% 2.6% 2.7%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5 \Www.daol




COMPANY DAOL SEC

UPDATE

Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANNWRNE

90-100 AAAAA Excellent A
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass ARt}
<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a suney and assessment of information that
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 ofinformation from the perspective of outsiders on the standards of corporate goveman ce
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 ofthe practices of the listed companies. It is not a recommendation

forinvestmentin any securities of any listed companies orany recommendation whatsoever. Investors should exercise theirown
judgment to analyze and consider any information relating to the listed companies presented inthis CGR report. No representation

orwarranty is made by the Institute of Directors oranyof its personnel as to the completeness oraccuracy of the CGR reportor
the information used.

DAOL SEC'’s stock rating definition

BUY The stocKs total returnis expected to exceed 10% overthe next6-12 months. The stockhas good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expectedtotal return is the percentage difference betweenthe target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC ummmfn ESG Rating (ESG: Environment, Social, Governance) LW@WU@m’mT‘i:MNmi‘ﬂ’mummﬂ@ﬂ’ﬁ‘u@vum’m
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rating ‘LI’PNZW’W’W'AQL'&?N’&ﬂ’muﬂi‘i‘ﬂﬂ’]?ﬂ?ﬁ‘ﬂiﬂﬂ (I0D)

ESG Rating # DAOL SEC 1sziiiudl 5 5w ldud
1. Excellent ldnzuuusan aglusziu 5

2. Very Good lAnzuuusan aglussiy 4

3. Good lémzuuusan aefluszsiu 3

4. Satisfactory Mazunusan agfluseiiu 2

5. Pass fnzunusan agluseiu 1

A o Aoy

mmumwwm@ua"l,u'Lﬂmmluﬂwﬂixl,ﬁu%"lﬁ rating W n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC'’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

0O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on |OD's scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

I

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

Disclaimer: undiamzdaiuiidainduladmmuanming mle (Wszndlng) S @) 9mszasAiainanauazineunsuniianzflfidudeyalsznaumsingulasasninamuiall Taadeavia
i 4

‘uuuuwuﬁwumwﬂmwmﬂmmﬂmmﬁw?m‘nuaumﬂnﬂim uaz A auEymauvatin ftevieanendnnindusadrsla  fadu wSEmuanning tafidieai e (uuaw) azbifullnrausann 1y

L%wwlm’] st nmsldumaiem siaiuiiimnsnseuaznn sden uazaeld inawuldnafitiaiansanetnaseupauniaunssindulananu
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