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Ex 1: Transaction Summary

Before After
EBT (Oct 25th, 2021) MAKRO issued 5,010m new shares to CPALL, CPG, CPF for CPRH shares via share swap at Bt43.5.
MAKROQO's shares post EBT 9,810m shares
PO (subscription: Dec 4th-9th)  MAKRO's PO shares: 1,362m new shares MAKRO's PO shares: 910m new shares
(11,172m shares post PO) (10,720m shares post PO)
CPALL: 363.2m shares for PO + 340.5m (green shoe) CPALL: 156m shares for PO + 130m (green shoe)
CPH: 363.2m shares CPH: 156m shares
CPM: 181.6m shares CPM: 78m shares

Total PO shares: 2,270m shares + 340.5m (green shoe)  Total PO shares: 1,300m shares + 130m (green shoe)

Sources: Company data, Thanachart compilation

Ex 2: PO Allotment

Investor # shares (m) %

Existing shareholders of CPALL and CPF 478.4 37
Domestic investors 693.5 53

Retail investors 100.0 8
investors designated by underwriter 156.5 12

Benefactors 14.0 1
Cornerstone investors (14 funds) 423.0 33
Foreign investors 128.1 10
Total 1,300 100

Source: Company data

Ex 3: Impact To MAKRO From Change In PO Details

2022F 2023F 2024F

Lotus's interest cost (Bt m)

New 4,519 3,612 3,462

Oold 2,810 2,244 2,094

Change (%) 61 61 65
Lotus's profit (Bt m)

New 4,982 9,945 11,912

Old 6,692 11,312 13,279

Change (%) (26) (12) (10)
MAKRO's net profit (Bt m)

New 12,729 18,645 21,977

Oold 14,439 20,012 23,343

Change (%) (12) @) (6)
Paid-up shares (m) (YE)

New 10,720 10,720 10,720

Old 11,172 11,172 11,172
EPS (Bt)

New 1.19 1.74 2.05

Old 1.29 1.79 2.09

Change (%) ®) @) @
TP (Bt)

New 45.50

Old 46.00

Source: Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is used
when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and SELLs.
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