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25 ne 2025 Central Retail Corporation

a 1 = Qs LA l;’
Sector: Commerce A nsAule +5% Aatluazin1sgeaeanis lganaunnau
Bloomberg ticker CRCTB ‘Azt Do uazispiudvined 2025E 7 27.00 uw Tae@s 2025E PERT 19x (150
Recommendation HOLD (maintained) Winfy -1.5SD below 3-yr average PER) Lﬁ"]ﬁzzmlm\il,ﬂuﬂm\‘imnmu CEO Forum 2025 Taadl
Current price Bt17.40  n1adlasia CEO awlud Anugvisans as1sdmnd Tuiufiaviansusm sfaanag niaaL AN 6 1Y) W
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Target price
1559  naugana TaeuFsmdsasdmnaniafiulnessaliusy EBITDA ludasd 2025-27E ufiaeiinas

Upside/Downside . o 9 -

. No change "ﬁ”@@ﬂﬁﬂ‘n CAPEX ag[7i?11 13,000-15,000 A1uuwsiadl AuNailsznaunig 2Q25E QTD SSSG
mmmuw -4% B4 -6% TaednvnEanIEUANERIuanilatuAaiu SSSG Lﬂu@uimvmu 2

Bloomberg target price Bt25.46 o

——————— Buy 14/Hod 10 /sal 1 4% WY Wﬁ?m GO Wholesale §1491aNUszAL EBITDA WANATYoU tuuanann GPM Ardu
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Stock data o <l o 3 da o

Stock price 1-year highiow Boe0o eusse  PUazaNUNInnlall 2025E/26E agfl 8.8/10.3 Wud LN Tn +9%/+17% YoY arnnneiguImn g

Market cap. (Btmn) 10499  $n13tlfu Lﬂwmﬂmuﬁu‘imﬂwwiﬁm nnuliiiniafuinreseennsar i uAaay

Shares outstanding (mn) 803 gy GPM wmmmnﬁmdqummmmmﬂ@uﬁ?ﬂf«] Fashion NBAUAIANAMNIATEEI LAY

Avg. daily turnover (Bt mn) 364 . i -

Free float 53% thvieadigniinssnusaniaiinafianas LLmzyLﬂLLngumnmﬂmﬂ'm N lirengNg i A

CG rating Excellent Food @z Hardline

ESG rating Excellent

i’\muu underperform SET mmuﬂ\ﬂumq 3-12 Lﬂ’ﬂuV]N’]uN’] "‘]’]ﬂﬂ’]ﬂﬂ@ﬂﬂ’]ﬂ@ﬂ]lm“i_lNﬂﬂﬁ‘“’Vl‘LI

Financial & valuation highlights
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FY: Dec (Bt mn) 2023A 2024A 2025E 2025E
Revenue 231,438 244,200 257,965 273,496
EBITDA 32,436 34,377 35,927 38,478 Event: 2025 CEO Forum
Net profit 8,016 8,136 8,848 10,353
EPS (BY) a8 iy s iy Duuumtﬂuna’mmmiﬂs%u CEO Forum 2025 Frinuan Liwuumuﬂuﬂmamami
Growth 1.7% 1.5% 8.7% 17.0% ﬂa\ﬂm CEO Forum 2025 TAAALIWH 24 .81, 2025 Tieintian Tmﬂuﬂivmumﬂmmu
ZZZ;EPS(BQ 131;/5 81;/7 _01;/7 171(';/2 . maismiinedag CEO mulud AgVEan? aFdanl (Jilszaunisaianulu CEO ndag,
DPS (8 048 055 060 070 IT, Powerbuy, Supersport) uazlifidn1egsiia sjauifu cost control uazilszlumiann Synergy via
Div. yield 31% 31% 34% 40% Y CRC wazfuu3mluesa Central Group 39u0NN19 leverage dayaann Thet anauAdNN
PER 13.1 12.9 11.8 10.1
* FaIn191e9UslnAluynngugana
Core PER (x) 12.8 1.8 11.8 10.1
EVEBITDA (x) 50 47 45 42 2. mmlﬂﬁmimmﬂmm Lmvmimuimm EBITDA uaz Revenue i +5% lutneil 2025-27Ela8
PBV () 12 1 10 10 mmmuma‘ﬂm’amﬂ‘n CAPEX a1nN17 wait and see anun19nd A1m CAPEX lu 2025-27E g
Bloomberg consensus ‘V] 717 1.3-1.5 wumumwmﬂ .
Net profit CD - EED B 9926 3 dapanesiemnaiAnannlunisF@iuln  willeaan challenge ANANATRUATNGANITNTR
EPS (Bt) 1.33 1.35 1.49 1.66 v a - . o \ o ° Yo . . a 9 a v a
, fustnaiuansinaivluledendnennn  inliideetszndnansBauingdnssudusinauazaa u

(Bt) Relative to SET CRC (LHS) (%) a o o
4o 0 wmwmmmmlumwmﬁmiﬂ

4. §5Na GO Wholesale mmmwﬂuumu EBITDA Wl GPM Limmumn Shrinkage flanaauaz
35 100

151 Product Mix 43T n auﬂ%mwwm GO Wholesale 7 14 @121 (aluw 2025E 4 zmn)
28 80 5. 2Q25E QTD SSSG fudun 19 R.or. Wluawhaausziu -4-6% Tasuunliumeull. o ghauiie g
” 0 @ntieelunynNngugana wNFARNANTENLLRY Currency (A1AI19 -8%) AIA SSSG Total CRC
" o inlocal currency 91519 -2-4% el breakdown Wusadszma Usemalnafnay 3-5% (Food wlu

19N +1-3%, Fashion -4-6%, Hardline -7-9% 1agl TWD -3-4%) UsswARsaNRnaY -11-13%

Jan-24 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25

Source: Aspen wanuInanEansznuaesdnIuanilaey Taengn Food wWuuanly +1-3% uaz Hardline finay
Price performance ™ 3M 6M 12M -3-5% 114, local Currency) LL@z%m"laaﬂﬂU -7-9%

Absolute -7.0% -35.0% -50.6% -43.0% - v o »
Relative o SET os%  zran  msn s DAsdszanumetilell 2025E/26E ¥ 8.8/10.3 Wua UM 1A +9%/+17% YoY i3ndans

1lszanunnsnnled 2025E/26E 'ﬂEI‘V] 8.8/10.3 WUAIULW 1A +9%/+17% YoY mnm?mmmm

Major shareholders Holding ﬂ <I: VL <|: I ﬂ
1. Gentral department store woe,  NAFLEIManansFuinzeseldas anuwitiuniskiy AYBEOAINUAIYY wnuufnaLuas
2. Dettsche Bank G Singapore PWM as1%  GPM  Vmpsaandpdiuteninetedngugsna  Fashion  MeaufaindmniAsHgiauay
5 Thai NVDR Company Limited 3% nyiafieafinszusenisusinaianag wiaglfusamuannnissenaanan lusae angugsi 4
Analyst: Amnart Ngosawang (Reg. No. 029734) Food Way Hardline

Assistant Analyst: Pimpitsamai Tupinprom

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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Valuation/Catalyst/Risk
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Fig 1: Share price vs Quarterly profits
Core profit — CRC (RHS5
Bt mn P (RHS) Bt
8,000 50
6,000 40
4,000
30
2,000
20
0
2,000 10
-4,000 0
1Q193Q191Q20 3Q 1Q21 3Q 1Q22 3Q 1Q23 3Q 1Q24 3Q 1Q25
Source: Company, DAOL
Fig 2: SSSG Total CRC
U7 43%
24%
0% gy 1% o
4%
0% 1% 1% -4%
0%
I EEEE < fcyccsegegezecel ¥
= = & ° ° L ¢
29, 1% 39
13% B 50 W
20%
23%
-36%
-50%
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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(Bt mn) 1Q24 2Q24 3Q24 4Q24 1Q25
Sales 62,763 58,718 58,339 64,380 64,502 *
Cost of sales (45,460) (41,880) (41,835) (45,584) (47,381)
Gross profit 17,303 16,838 16,505 18,796 17,121 389 +258D
SG&A (17,971) (17,803) (17,316) (18,893) (17,665)
EBITDA 8,629 8,196 8,604 8,949 8913 330 +18D
Finance costs (1,140) (1,303) (1,307) (1,245) (1,116) 271 Y v Avg.
Core profit 2,171 1,660 1,763 2,971 2,463 211 18D
Net profit 2,171 1,660 2,129 2,176 2,337
EPS 0.36 0.28 035 0.36 0.39 192 -23D
Gross margin 27.6% 28.7% 28.3% 29.2% 26.5% 93 T T T
EBITDA margin 13.7% 14.0% 14.7% 13.9% 13.8% Jan-22 Jan-23 Jan-24 Jan-25
Net profit margin 3.5% 2.8% 3.7% 3.4% 3.6%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 14,716 12,834 14,361 15,912 17,986 Sales 219,898 231,438 244,200 257,965 273,496
Accounts receivable 16,691 18,749 19,783 20,898 22,157 Cost of sales (157,499) (162,590) (172,352) (182,591) (192,131)
Inventories 43,675 46,488 49,052 51,817 54,936 Gross profit 377,397 394,028 416,551 440,557 465,627
Other current assets 505 567 598 632 670 SG&A (64,540) (70,023) (71,983) (73,422) (77,842)
Total cur. assets 76,532 80,739 86,010 91,600 98,232 EBITDA 30,049 32,436 34,377 35,927 38,478
Investments 8,296 8,296 8,296 8,296 8,296 Depre. & amortization (17,171) (17,722) (18,100) (18,488) (18,797)
Fixed assets 66,336 68,614 70,515 72,027 73,230 Equity income 820 990 215 217 219
Other assets 124,820 161,035 169,915 179,493 190,299 Other income 16,347 17,250 18,604 18,058 19,145
Total assets 275,984 318,685 334,736 351,416 370,057 EBIT 12,878 14,714 16,278 17,440 19,682
Short-term loans 34,954 45,363 47,864 50,562 53,606 Finance costs (3,479) (4,642) (4,995) (5,242) (5,409)
Accounts payable 59,667 76,149 80,348 84,877 89,987 Income taxes (1,794) (1,550) (2,646) (2,806) (3,283)
Current maturities 6,561 15,150 15,098 15,063 15,041 Net profit before MI 7,605 8,523 8,637 9,392 10,990
Other current liabilities 7,306 10,363 10,934 11,550 12,246 Minority interest (430) (506) (501) (545) (637)
Total cur. liabilities 108,488 147,024 154,243 162,053 170,880 Core profit 7175 8,168 8,870 8,848 10,353
Long-term debt 39,780 28,136 28,038 27,975 27,934 Extraordinary items 0 152 733 0 0
Other LT liabilities 7,306 10,363 10,934 11,550 12,246 Net profit 7,175 8,016 8,136 8,848 10,353
Total LT liabilities 102,611 100,655 104,556 108,806 113,632
Total lbiltis 200 o 2s0 2089 os4stt
Registered capital 6,320 6,320 6,320 6,320 6,320 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
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 21.0% 52% 5.5% 5.6% 6.0%
Retained earnings 13,158 18,279 23,098 28,340 34,472 EBITDA 49.8% 7.9% 6.0% 4.5% 71%
Others (1,318) (1,318) (1,318) (1,318) (1,318) Net profit 11,985.2% 1M.7% 1.5% 8.7% 17.0%
Minority interests (20,502) (20,502) (20,502) (20,502) (20,502) Core profit 11,985.2% 13.8% 8.6% -0.2% 17.0%
Shares’ equity 64,885 70,007 74,826 80,067 86,200 Profitability ratio
Gross profit margin 27.4% 28.7% 28.4% 28.1% 28.6%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 3.3% 3.5% 3.6% 3.4% 3.8%
Net profit 7,605 8,523 8,637 9,392 10,990 Net profit margin 3.3% 3.5% 3.3% 3.4% 3.8%
Depreciation 17,171 17,722 18,100 18,488 18,797 ROA 2.6% 2.5% 2.4% 2.5% 2.8%
Chg in working capital (3,680) (12,941) (3,845) (4,147) (4,679 ROE 1.1% 11.5% 10.9% 1.1% 12.0%
Others (1,120 0 0 0 0 Stability
CF from operations 21,095 13,304 22,892 23,733 25,108 D/E (x) 3.25 3.54 3.46 3.38 3.30
Capital expenditure (15,627) (19,645) (20,399) (21,175) (21,793) Net D/E (x) 1.03 1.08 1.02 0.97 0.91
Others (1,120) 0 0 0 0 Interest coverage ratio 8.64 6.99 6.88 6.85 711
CF from investing (16,747) (19,645) (20,399) (21,175) (21,793) Current ratio (x) 0.71 0.55 0.56 0.57 0.57
Free cash flow 4,348 (6,341) 2,493 2,557 3,315 Quick ratio (x) 0.30 0.23 0.24 0.25 0.25
Net borrowings 3,728 7,354 2,351 2,601 2,981 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 1.19 1.33 1.35 1.47 1.72
Dividends paid (2,870) (2,895) (3,317) (3,607) (4,221) Core EPS 1.19 1.35 1.47 147 1.72
Others 438 0 0 0 0 Book value 14.16 15.01 15.81 16.68 17.69
CF from financing 1,296 4,459 (966) (1,006) (1,240) Dividend 0.48 0.48 0.55 0.60 0.70
Net change in cash 5,645 (1,882) 1,527 1,551 2,075 Valuation (x)
PER 14.63 13.09 12.90 11.86 10.14
Core PER 14.63 12.85 11.83 11.86 10.14
P/BV 1.23 1.16 1.10 1.04 0.98
EV/EBITDA 4.84 4.48 4.23 4.05 3.78
Dividend yield 2.7% 2.8% 3.2% 3.4% 4.0%

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) \Wiww.daolicoth




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
SURpmoLARATUIRARN IATAS AN 5261 1m T DAOL SEC 'Lum'mld‘l@ﬂum?mwu“lumwwu MsimnTidu AT BT avunn st
‘l,umﬂvm LW ESG mmuuumm Cover a¢] dmiunaninausiunsdsziinaziium ESG 289 DAOL SEC 1n1sa1saunann 3 s
Fail
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W inouay muiﬂﬂimmuiwmmwwﬂ 34ﬁmdqmwimwdwammummmmaﬂumﬂm

a ﬂﬂ‘iﬂﬂﬂ']i‘ﬂ’luﬂﬂﬂ&l (Social) ﬂ’]TVlUiWZJuIiIU’]EIﬂ’]TUiﬂ’]i‘V]i‘WEl’mi“Llﬂﬂ’&ﬂil"]\i nhiasranazyinen & ummumu LAZWENLO
Wuﬂd’]u’ﬂﬂ’]\i s Lu’ﬂ\‘iLL’&“’ZJ F’]mﬂ’]W EXREN] nmuumuuﬂﬂﬂum msﬂgumma LINNURE NN AN LL@”LﬂﬁI@ﬂWﬂIﬂ‘ﬂN‘DuﬂUTHVIN AN
LﬂEIQ‘]J@\?IﬂLﬂUIWﬂEI’NENiIu "N Mo Azuuuan Bloomberg Iﬂf;lﬂ’ﬁﬂ’]i’l’ﬂi"]ilxﬂuﬁl’]\i’] V]13J1°]]\1Uﬂ’]i‘L\11&‘LI"]Q@"]§‘G]’]\1"| V]Lﬂf_l')’ﬂ’f]\‘i
ALLLTHN LazNanssun1e NGO

O ussEmig (Governance)ﬂ'ﬁV]LI?WNﬂ’]Tﬂ’mUﬂLL@ﬂ@ﬂqiﬂﬁ ptieueeinelilsela 3~JLLu’JWNﬂ’]TUTW\Tﬁ’JWNLaﬂﬁ%‘ﬁﬂlﬁu
mmuﬂ%mmmmiﬂw m@@muml,mwmu"l,mﬁﬂ “IN?"JNENﬂ’]i‘"ﬂ'1?_Iﬂ"ﬁ:flmmﬂ’\ﬂ?ﬁ’r]il’]\ﬁﬂi\ﬂ@ énm'fl‘nmmmwma‘mwmr] CG
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.
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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. 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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