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Central Retail Corp. Pcl (CRC TB)  - BUY Analyst Meeting 

Phannarai Tiyapittayarut  |   Email: Phannarai.von@thanachartsec.co.th  
 

 CEO forum 2025  
 

 Introducing new CEO, Mr.Suthisarn Chirathivat. 

 A 3-year target: A mid-single digit revenue & EBITDA growth pa. 

 Enhancing group synergy, cost efficiency and shareholder return. 

 2025 outlook: capex cut to Bt17-19bn, a 4% sales growth 

 

 CRC held a CEO forum introducing a new CEO, Mr.Suthisarn Chirathivat, 

effective from May 1st 2025, who has been with CRC for long and established 

SuperSports in 2001, PowerBuy in 2004 and Thai Watsadu in 2010. 

 The CEO reveals a three-year target for 2025-27 to deliver a mid-single digit 

revenues and EBITDA growth CAGR by improving existing businesses, 

continuing store expansion, accelerating growth of new businesses “GO 

Wholesale” and “Auto1 – a full service one-stop car care destination”, and 

increasing cost efficiency through one tech platform (to reduce IT cost) and 

more efficient personnel and A&P expense.  

 By country, it expects Thailand and Vietnam to have 5-6% revenues growth 

pa in 2025-27 vs flat growth for Italy. By segment, food is expected to be the 

key driver from store expansion of GO Wholesale and GO! hypermarkets in 

Vietnam with 10% revenues growth pa, followed by 4% sales growth pa for 

hardline, and 2% sales growth pa for fashion.  

 It sets total Bt45-47bn capex for 2025-27; 55% for new stores and 45% for 

store renovation. This is slower than Bt77bn spent in 2022-24. This reflects 

slower store expansion in weak economic outlook. By store format, it targets, 

in 2025-27, to open one to two new department stores (from 76 stores in 

2024), 25-30 new Tops supermarkets (175 branches in 2024), 13-16 Thai 

Watsadu branches (86 stores in 2024), two to three Robinson lifestyle malls 

(28 malls in 2024), four to six GO! malls in Vietnam (42 malls in 2024), and 

12 to 15 mini go! in Vietnam (14 stores in 2024). 

 With the new CEO’s sophistication in IT system and cost efficiency, key focus 

will be on cost reduction with a target to lower SG&A/sales ratio further. Also, 

he aims to scale up synergies within CRC across all business units and 

within Central Group of companies. 

 For a loss-making GO Wholesale, a new business started in 4Q23, it slows 

down new launches to four this year (ten in 2024) to fine tune business in 

terms of product mix and targeted customers. So far, sales have been in line 

with the target, but gross margin was below the budget. However, some 

progress was seen this year with improving gross margin m-m due to product 

mix changes and falling shrinkage. It expects GO Wholesale to contribute 

loss in the same amount as last year.  

 2025 outlook: 2QTD same-store sales (SSS) growth (till June 19th) was a 

mid-single digit negative (see Exhibit 1) and it maintains SSSG target at a 

low-to-mid single digit negative this year. As consumption gets weaker, it now 

expects this year’s revenues growth at 4%, the low range of its earlier 4-6% 

revenues growth guidance. As one way to reduce cost, it cuts this year’s 

Key Valuations 

Y/E Dec (Bt m) 2024A 2025F 2026F 2027F 

Revenue 244,200  249,500  266,210  291,918  

Net profit 8,136  8,700  9,319  10,014  

Norm net profit  8,742  8,700  9,319  10,014  

Norm EPS (Bt) 1.4  1.4  1.5  1.7  

Norm EPS gr (%) 7.0  (0.5) 7.1  7.5  

Norm PE (x) 12.0  12.1  11.3  10.5  

EV/EBITDA (x) 5.5  5.2  5.0  4.7  

P/BV (x) 1.5  1.4  1.3  1.2  

Div. yield (%) 3.4  3.3  3.6  3.8  

ROE (%) 12.9  12.2  12.1  12.1  

Net D/E (%) 110.4  102.0  92.1  79.8  

Source: Thanachart estimates 
 

Stock Data 

Closing price (Bt) 17.40 

Target price (Bt) 30.00 

Market cap (US$ m) 3,212 

Avg daily turnover (US$ m) 11.7 

12M H/L price (Bt) 36.00/16.30 
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capex to Bt15-17bn, from the recent Bt17-19bn guidance, by postponing 

some store renovation and deterring some investment for future 

expansion while keeping new store expansion target for this year 

unchanged. 

 We maintain our BUY call on CRC due to attractive valuation of 12.1/11.3x 

2025-26F PE vs its long-term growth opportunity from many of its 

businesses in Thailand and under-penetrated modern trade in Vietnam.   

 

Ex 1: CRC SSSG 

(%) 1Q24 2Q24 3Q24 4Q24 1Q25 2QTD (Apr1st-Jun19th) 

SSS - total CRC 1.0  (1.0) (3.0) (1.3) (4.0) (5.0) 

By segment       

   Fashion 2  3  (2) 1  (4) (6) 

   Hardline (5) (8) (9) (5) (7) (8) 

   Food 4  (1) (1) (2) (3) (2) 

By country       

   TH 0  (2) (2) 1  (2) (4) 

     Fashion 0  1  0  4  (2) (5) 

     Hardline (3) (7) (7) (3) (6) (8) 

     Food 2  0  1  2  2  3  

   VN 2  (4) (6) (9) (7) (11) 

     Hardline (20) (15) (21) (19) (12) (22) 

     Food 5  (2) (3) (7) (7) (7) 

   Italy 9  6  (4) (4) (10) (9) 
 

Sources: Company data, Thanachart estimates 
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General Disclaimers And Disclosures:   
 
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.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Note: Thanachart Capital Pcl (TCAP) holds an 89.97% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and 
Thanachart SPV1 combinedly hold a 60% stake in THANI. 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart 
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.42% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company 
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY 
LIMITED No. 3/2025 (B.E. 2568) tranche 1-3 which its maturity at 2029, 2030, 2032 (B.E. 2572, 2573, 2575)”, therefore investors need to be aware that 
there could be conflicts of interest in this research. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of BANPU PUBLIC COMPANY LIMITED No. 1/2025 
(B.E. 2568) tranche 1-3 which its maturity at 2030, 2032, 2035 (B.E. 2573, 2575, 2578)”, therefore investors need to be aware that there could be conflicts 
of interest in this research. 
 
 
 

Disclosure of Interest of Thanachart Securities 
Investment Banking Relationship 
Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the 
securities of the following companies:  


