THANACHART’S THE EARLY BIRD TUESDAY, 11 MARCH, 2025

Fundamental Story

Retail Sector - Overweight News Update
Phannarai Tiyapittayarut | Email: phannarai.von@thanachartsec.co.th
I HOAVIYFEIVUANDOWAINI LA DWNNNTNWS Ex 1: Stock Rating And TP
Rating Price Price
a a a & ° o Ao Current Target
B gaazigaa i lwifann.n. AAaUIENHag NI IR IBITIaLAY (BY) (BY)
B 20021881216 YTD (8.0.-0.0.) 88f15zALNII6 BJC SELL 20.90 22.00
o .. + com? BUY 20.00 32.00
B waswiiniiga: MOSHI uazanarsniuiingu CPALL BUY 50.50 63.00
B panuwiudign: Fnaranuesisuilsetine aniis DOHOME CPAXT BUY 28.00 35.00
CPN BUY 51.25 75.00
. CRC BUY 30.25 43.00
. a A > ' .
paaumIuaNlwdaunuINLT (SSSG) Mmatiazanandu -1% a0 1.8% lu DOHOME BUY e 12.70
Wouunman hasand 2024 iudeSngsfiurlwideununwusdadiunig GLOBAL BUY 6.80 18.50
Y ' Ko {
honad waztranamanysinlulidaludenunnasununzidudan HMPRO BUY 7.90 14.00
wgoa ad MC BUY 10.00 12.00
NAMWRDIANBULINEIUN MOSHI BUY 41.25 63.00

a . o o a a Sources: Bloomberg, Thanachart estimates
" gaauarIuaN YTD (X.0.-N.N.) AN y-y LUIMITUNANIENULDIRUINN

uwaaly E-Receipt fivhliaaninaandaumBldannisldie 30,000 un
FILFUALUIINALAzUSMT Uar 20,000 LINERILERAIININ OTOP 321ind
Suf 16 unTen - 28 NUNWUS 2025 Tuwnefdfdudrsunsavnmaleds
50,000 mﬂmnmssﬁaﬁuﬁ”mﬂﬂszmwﬁﬁ’[ma%m&&nmaﬁnéi:mn’i'uﬁ 1

ANTIAN - 15 NUAHUT 2024

" Fudduduwiugiu: BIGC, CPALL uaz CPAXT (p3nasnsiuazdnilan) duaauns
a A a A o 6 a A LA

g uanNdanaInd m-m lwdaunumwus lassaamsasduaioagi 0.5%

Wiouny 3.9% lwdeunniay ieasnndsmiwiniinitesas saavsanan

Wnioun.a.-nw. Siasagluszaninuinnanideciug

" Fudenudsuaziudptue . seamemadneisfeaunisaddan (Wnaeu
> 4 v a U 1 U &
LaZNNMWUE) lasnaANudaInIiudIangidanuans uniin DOHOME &9
flupauumananagn 1-2% Tudauuniney was 3-4% 'lmﬁauqumw”uﬁ‘ Tag

Vl@ﬁﬁamioumﬂgjnﬁﬂ;ﬁumm LRZAILNUIIRUNE

" Fudwudondusg: MOSHI dinalinamidufiwnuiilaadu lasdsanoanan
Wndvlafl 7.5% NadeuunManusznumWul naesaatilna 9 i wyds
d1AzATMNIQUIBIAILEY Jukka & Friends uaz Puffy Monster wazeiaidniu
unalny E-Receipt Tudiidae lunassnudny madulavessaauusmauau
299 CRC lwidauunman-numwis  agluszaufaauiaunanidoidug-nang

~ o a d‘o a a = v a =
losdaadaaulunniszinanduiums @unanidoiduglulng, aunanidun
dawg lwdsawin  uazaunanfuaneg  ludand) dwmibzeasaveuln
. - - - N
dnsdsming Avlavasseanemandugnniznuinndiuuniudsdnduiiie
WisunUIudad (VND) LLa:QIs (EUR) vwnuanaanguaud, nangufiaay; au
o A v ' o o a : & 4 v A
waniieadug lunduundu, aunanideidansg lunguanialast, aunanidn

dug lunguamns

THANACHART SECURITIES 1




THANACHART’S THE EARLY BIRD

Fundamental Story

TUESDAY, 11 MARCH, 2025

Ex 2: Quarterly SSSG

(%) ‘ 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 ‘ Jan25F Feb25F
BIGC (exc B2B) 5.8 4.8 21 (0.5) 0.5 (1.9) 0.0 1.5 5.0 0.0
CPALL 8.0 7.0 3.5 3.6 4.9 3.8 3.3 4.0 3.5 3.0
CPN 14.6 13.4 8.5 3.8 3.0 2.0 2.0 25 25 25
CRC 13.0 4.0 0.0 (2.0) 1.0 (1.0) (3.0) (1.3) 6.0 (11.0)
DOHOME (9.0) (9.9) (7.1) (9.5) (9.8) (5.3) (4.5) 1.5 1.5 3.5
GLOBAL (8.7) (9.5) (12.3) (12.3) (5.3) (2.3) (6.5) (3.7) (8.0) (8.0)
HMPRO (HomePro) 5.8 4.9 (3.6) (8.5) (2.1) (7.3) (5.8) (0.7) (3.5) (5.5)
HMPRO (Mega Home) (0.3) (2.1) (1.5) (7.5) (4.1) (1.3) (3.9) 4.5 0.5 (2.5)
CPAXT (Makro wholesale) 10.9 6.0 3.2 1.7 34 1.8 1.8 3.0 3.0 0.0
CPAXT (Lotus's) 0.5 (2.9) 22 5.5 71 35 23 1.9 4.0 (1.0)
MC 27.6 5.0 4.6 8.0 0.0 0.0 (10.0) (5.0) 0.0 0.0
MOSHI 43.6 19.9 11.5 4.0 0.4 (8.5) 5.7 15.4 7.5 7.5
Average 9.3 3.4 0.9 (1.1) (0.1) (1.4) (1.6) 2.0 1.8 (1.0)
Consumer staples 6.3 3.7 2.8 2.6 4.0 1.8 1.9 2.6 3.9 0.5
Home improvement (3.0) (4.1) (6.1) (9.5) (5.3) (4.1) (5.2) 0.4 (2.4) (3.1)
Consumer discretionary exc. Home improvement 24.7 10.6 6.2 3.5 1.1 (1.9) (1.3) 2.9 4.0 (0.3)
Sources: Company data, Thanachart estimates
Note: Makro wholesale’s SSSG from 3Q24 includes overseas business (Makro Int'l, food service)
Ex 3: CRC SSSG
(%) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 Jan-Feb25F
SSS - total CRC 13.0 4.0 0.0 (2.0) 1.0 (1.0) (3.0) (1.3) (3.5)
By segment
Fashion 31 14 6 3 2 3 (2) 1 3)
Hardline 0 (2) (6) (8) (5) (8) 9) (5) (8)
Food 8 2 (3) ®) 4 Q)] Q] ) 2
By country
TH 16 5 3 () 0 (2) (2) 1 3)
Fashion 29 8 4 0 0 1 0 4 0
Hardline 6 2 0 (3) 3) (7) (7) (3) (8)
Food 11 4 3 0 2 0 1 2 3
VN 0 (1) (15) (16) 2 4 (6) 9) (8
Hardline (28) (23) (37) (34) (20) (15) (21) (19) (11)
Food 6 (8) (9) (11 5 (2 (©)] @) (6)
Italy 37 26 10 9 9 6 (4) (4) (11)

Sources: Company data; 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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