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6 AUGUST 2026    
   

THAILAND Sector Note  

Sector Weighting Overweight  
 

Thailand Retail Sector 
Likely good 2Q26F 

 

Sector Valuation   Current Target Norm EPS grw   Norm PE   P/BV   Div yield  
 BBG   price price 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 
Company Code Rec. (Bt) (Bt) (%) (%) (x) (x) (x) (x) (%) (%) 
Berli Jucker BJC TB SELL 16.10 12.50 (6.9) 3.1  16.0  15.5  0.5  0.5  3.1  3.2  
COM7 COM7 TB BUY 30.00 34.00 15.8  13.1  15.3  13.5  5.7  4.9  4.2  4.8  
CP All CPALL TB BUY 48.75 62.00 13.6  14.6  13.8  12.1  2.8  2.5  3.6  4.1  
CP Axtra CPAXT TB HOLD 15.00 14.00 4.9  5.5  15.9  15.1  0.5  0.5  4.4  4.6  
Central Pattana CPN TB BUY 68.50 75.00 15.8  13.4  15.9  14.0  2.6  2.4  3.7  4.3  
Central Retail Corp. CRC TB BUY 25.75 31.00 18.8 10.0 17.6 16.0 2.3 2.2 2.8 3.1 
Dohome DOHOME TB BUY 4.06 4.50 36.2  0.9  17.2  17.0  1.0  1.0  1.4  1.5  
Siam Global House GLOBAL TB BUY 7.60 9.00 29.0  14.2  16.5  14.5  1.6  1.5  3.0  3.4  
Home Product Center HMPRO TB BUY 6.70 9.50 5.8  7.3  13.9  12.9  3.3  3.1  5.8  6.2  
Moshi Moshi Retail Corp. MOSHI TB BUY 42.50 50.00 20.0  18.6  17.4  14.7  4.5  4.0  3.4  4.1  
Mr. D.I.Y.Holding * MRDIYT TB BUY 9.90 12.20 6.4  19.1  19.9  16.7  5.1  4.3  2.0  2.4  

Source: Thanachart estimates, based on 5 August 2026 closing prices 

 

We anticipate the retail companies under our coverage to report a combined 
12% y-y EPS growth in 2Q26F. We foresee continued growth in 2H26F and 
reiterate our OVERWEIGHT stance on the sector, with CPN, GLOBAL and CRC 
our top sector picks.  
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2Q26F Earnings Growth 
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Sources: Company data; ttb wealth estimates 
 

Ratings And TPs 
 

Stocks TP (Bt/share) Rec. 
BJC 12.50 SELL 
COM7 34.00 BUY 
CPALL 62.00 BUY 
CPAXT 14.00 HOLD 
CPN 75.00 BUY 
CRC 31.00 BUY 
DOHOME 4.50 BUY 
GLOBAL 9.00 BUY 
HMPRO 9.50 BUY 
MOSHI 50.00 BUY 
MRDIYT 12.20 BUY 

 

 
 

Expecting a good 2Q26F performance 
We maintain our OVERWEIGHT stance on the retail sector due to earnings bottoming 
out, the negative same-store sales growth (SSSG) cycle ending, room for expansion, 
and valuations coming off a low base. This report provides a 2Q26F earnings preview, 
and we expect 10 out of the 11 companies we cover to report EPS growth in 2Q26F. 
We project combined sector EPS growth of 12% y-y (-16% q-q due to seasonal 
factors) in 2Q26F. Drivers are SSSG resuming and margin expansion, in turn driven 
by improved product selection and cost savings. We expect home improvement 
stocks, i.e., GLOBAL, DOHOME, HMPRO and CRC to post the most improvement. 
We expect continued decent growth for CPN, CPALL, and COM7 due to their 
successful business strategies. We expect weaknesses with CPAXT’s prolonged 
earnings decline, MRDIY’s negative SSSG, and BJC’s negative SSSG. Looking to 
2H26F, we expect a firmer turnaround trend as the economy improves.  

Home improvement & CRC stand out more  
Home improvement stocks saw the largest earnings contraction of 7% p.a. in 2023-25 
due to weak property demand and sluggish government project rollouts. We expect 
37% y-y EPS growth in 2Q26F, driven by margin expansion from improved product 
selection and cost savings, less SSSG contraction, and a pricing or inflationary 
windfall from the Iran war. GLOBAL already reported 84% y-y EPS growth driven by a 
rising house-brand product mix, cost savings, and the pricing windfall. As for CRC, we 
estimate 36% y-y growth in 2Q26F from a successful business refocusing that 
improved both SSSG and margin while marketing and interest expenses also fell.  

CPN, CPALL, COM7 & MOSHI also likely to grow  
We estimate 15% y-y earnings growth in 2Q26F for CPN, 7% y-y for CPALL, 30% y-y 
for COM7, and 19% y-y for MOSHI. These companies have been growing for the past 
three years because of their successful business models, enabling market share gains 
and margin expansion.  

CPAXT, BJC & MRDIY looking weaker  
We estimate CPAXT’s earnings to continue to decline by 17% y-y in 2Q26F due to 
weak SSSG and falling margins with customers switching to its cheaper products. We 
estimate BJC to grow 12% y-y after the acquisition of a wholesale business in 
Vietnam, but its core BigC business remains weak with falling SSSG. We estimate 
disappointing 13% y-y profit growth for MRDIY due to its first quarter of SSS 
contraction. Earnings have been driven by rapid store expansion. 
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Good 2Q26F in store  

We maintain our OVERWEIGHT stance on the retail sector, supported by a bottoming-out 
of earnings, an improving same-store sales growth (SSSG) cycle, room for margin 
expansion, and valuations recovering from a low base following three years of de-rating. 

This report previews 2Q26F earnings. We expect 10 out of the 11 companies under our 
coverage to report earnings growth in 2Q26F. We estimate combined sector EPS growth of 
12% y-y (-16% q-q due to seasonal factors). The key drivers are improving SSSG, 
continued store expansion, and margin expansion from better product selection, cost-saving 
measures, and falling interest expenses.  

 

Ex 1: 2Q26F Earnings Growth 
 

Growth (y-y%) Segment 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 

HMPRO Home improvement (0.3) (13.8) (9.6) (7.2) (17.8) 14.0  

GLOBAL Home improvement (14.2) (32.1) 8.6  (15.7) 29.0  83.6  

DOHOME Home improvement 0.3  (18.4) 67.1  (39.5) 2.3  92.0  

MRDIYT Home improvement 50.1  46.6  78.7  31.2  25.1  13.0  

CRC Consumer discretionary 1.7  (41.5) (27.1) 17.2  13.0  35.7  

CPN Consumer discretionary  1.1  (3.2) 11.8  19.3  26.7  15.3  

MOSHI Consumer discretionary 24.4  65.5  26.9  17.8  22.4  19.0  

COM7 Consumer discretionary 18.0  33.2  22.9  17.3  25.0  29.6  

BJC Consumer staples 16.6  (14.0) (9.2) (17.2) (6.8) 12.0  

CPALL Consumer staples 25.5  13.8  4.8  2.4  18.1  7.1  

CPAXT Consumer staples 10.3  5.7  (17.1) (30.8) 1.6  (16.6) 

TOTAL  11.6  0.0  1.4  0.3  13.5  12.3  
 

Sources: Company data, ttb wealth estimates 

 

While the end of SSSG contraction, during 2023–25 amid the weak economy, helps, the 
key driver of earnings improvement is margin expansion after companies increased their 
focus on internal improvements from late last year. We have observed a focus on product 
selection to better match demand. Companies are offering more value-for-money products 
to customer groups facing weaker purchasing power, while shifting toward higher-quality 
and more premium products for high-income, less price-sensitive consumers. Companies 
have increased their focus on cost savings. Measures include cutting marketing expenses 
and sales incentives that have not generated sufficient demand, slowing store expansion 
and hiring, and improving operating efficiency. Lower interest expenses have also 
supported earnings. 

Home improvement stocks and CRC stand out: We expect home improvement stocks 
and CRC to deliver the largest improvements in 2Q26F. 

Home improvement stocks recorded the largest earnings contractions, averaging 7% p.a. in 
2023-25, due to weak property demand and sluggish government project rollouts. We 
estimate 37% y-y EPS growth in 2Q26F, driven by margin expansion from improved product 
selection and cost savings, a smaller SSSG contraction, and an inflationary pricing windfall 
from the Iran war. 

 

Maintaining our 
OVERWEIGHT stance on 
the retail sector  

We forecast 12% y-y sector  
EPS growth, with 10 of 11 
stocks posting growth  

SSSG and margin 
improvements   

Home improvement stocks 
and CRC stand out 
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GLOBAL (already reported): GLOBAL reported 84% y-y EPS growth in 2Q26. Despite 
SSSG declining by 4% y-y, EBIT margin rose to 10.9% from 5.4% last year due to a higher 
mix of high-margin house-brand products, cost savings from transportation-route and 
warehouse-management optimization, and an inflationary pricing windfall from the Iran war. 

DOHOME: We expect DOHOME to report earnings growth of 92% y-y, supported by SSSG 
and margin expansions. DOHOME is likely to benefit the most from the rollout of 
government projects, given its sizable exposure to contractor customers, while also seeing 
a more pronounced benefit from the steel-pricing effect related to the Iran war, as steel 
products account for around 35% of sales. Operating leverage and, pricing or inflationary 
windfall, benefits should lift EBIT margin as well.  

HMPRO (already reported): HMPRO reported earnings growth of 14% y-y, supported by 
flattish SSSG and EBIT margin increasing to 12.2% from 11.1% last year, driven by a 
higher mix of house-brand products and the inflationary pricing windfall. 

CRC: We expect CRC to report 30% y-y earnings growth in 2Q26F, driven by a resumption 
of SSSG, store expansion, and net margin expansion. Margin improvement has been 
supported by a better product mix, lower losses at GO Wholesale, lower marketing 
expenses, and falling interest expenses. The 2Q26F performance follows 12% y-y EPS 
growth in 1Q26. CRC refocused on its key businesses in Thailand, including the divestment 
of non-core overseas operations, which has improved both sales and profitability. 

 

CPN, CPALL, COM7, and MOSHI also likely to deliver growth: Their decent growth has 
been supported by successful business models. 

CPN: We expect CPN’s normalized earnings to grow by 15% y-y. We expect continued 
mid-single-digit growth across the key mall rental business, supported by continued strong 
traffic and contributions from new malls, and the hotel business, supported by new hotels. 
Residential revenue likely rose strongly from a low transfer base last year. We forecast 
EBIT margin to continue expanding, with stronger margins in the mall rental and hotel 
businesses more than offsetting weak residential margins. 

CPALL: We expect CPALL’s normalized earnings to grow by 7% y-y, supported by a 
continued SSSG, despite the negative impact of the co-payment scheme shifting some 
traffic toward eligible small stores, with growth being supported by better product selection, 
e.g., convenient ready-to-eat and ready-to-drink products, continued store expansion, and 
EBIT margin expansion due to a higher mix of high-margin food and beverage products. 
Earnings growth would have been stronger without the drag from CPAXT’s weak 
performance, based on our estimate. 

COM7: We expect COM7’s normalized earnings to grow by 30% y-y, driven by SSSG 
across its key retail chains, continued store expansion, and rapid growth in new businesses, 
including IT lending, IT insurance, and IT repair services. These businesses generate 
higher margins, and we forecast net margin to expand too. 

MOSHI: We expect MOSHI’s earnings to grow by 19% y-y, supported by decent SSSG, 
store expansion, and EBIT-margin improvement. MOSHI should generate the highest 
SSSG in the sector, as it has shifted its lifestyle-product mix toward more functional 
products, including stationery and hot-weather accessories. This strategy has helped drive 
demand amid the soft consumption environment. 

CPN, CPALL, COM7 & 
MOSHI should also enjoy 
growth 
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CPAXT, BJC, and MRDIYT are looking weaker: We expect soft trends to continue for 
CPAXT and BJC, while MRDIY is indicating a new sign of weakness. 

CPAXT: We expect CPAXT’s earnings to fall by17 y-y in 2Q26F. Weakness is broad-based 
across its key businesses. MAKRO is likely to report only small SSSG, despite benefiting 
from small stores purchasing more raw materials under the co-payment scheme. Lotus’s 
SSSG is likely to fall by a larger-than-usual, as it is losing traffic to participating small stores. 
Weak sales trends also require continued marketing and promotional spending, resulting in 
lower EBIT margin. 

BJC: We expect BJC to report earnings growth of 12% y-y in 2Q26F. While its key Big C 
retail business continues to face prolonged weak demand, with SSSG continuing to decline, 
BJC has shifted its focus toward higher-margin products. Its newly acquired wholesale 
business in Vietnam also generated good growth and supported earnings. That said, we 
remain concerned about the prolonged weak SSSG of its key Big C business, while the 
sustainability of growth from its new businesses will take time to be proven, in our view. 

MRDIYT: We expect MRDIYT’s earnings to grow by 13% y-y in 2Q26F, supported by rapid 
store expansion. However, its first quarter of negative SSSG worried us. 

 

Ex 2: GLOBAL – BUY, Price Bt7.60, TP Bt9.00  GLOBAL: Turning around  
 

Y/E Dec (Bt m) 2025A  2026F  2027F  2028F 
Sales 31,601  32,570  34,850  37,289  
Net profit 1,964  2,564  2,938  3,227  
Norm profit 1,978  2,564  2,938  3,227  
Norm EPS (Bt) 0.36  0.46  0.52  0.58  
Norm EPS grw (%) (17.1) 29.0  14.2  9.8  
Norm PE (x) 21.3  16.5  14.5  13.2  
EV/EBITDA (x) 16.4  13.3  11.8  10.7  
P/BV (x) 1.7  1.6  1.5  1.4  
Div yield (%) 2.8  3.0  3.4  3.8  
ROE (%) 7.9  9.7  10.5  10.9  
Net D/E (%) 31.4  26.9  24.1  20.9  

 

  Strong earnings turnaround begins this year after three 
years of contractions. 

 Not reliant on SSSG, but on margin expansion from a 
higher mix of high-margin house-brand products and cost 
savings. 

 Economic recovery under a stable government as another 
growth driver in 2H26F. 

Sources: Company data, ttb wealth estimates 
Based on 6-Aug-26 closing prices 

  

 

Ex 3: DOHOME – BUY, Price Bt4.06, TP Bt4.50  DOHOME:  Strong turnaround  
 

Y/E Dec (Bt m) 2025A  2026F  2027F  2028F 
Sales 29,110  30,619  33,084  36,101  
Net profit 601  826  839  948  
Norm profit 601  826  839  948  
Norm EPS (Bt) 0.17  0.24  0.24  0.27  
Norm EPS grw (%) (9.0) 36.2  0.9  13.0  
Norm PE (x) 23.4  17.2  17.0  15.1  
EV/EBITDA (x) 13.8  12.1  12.3  11.6  
P/BV (x) 1.1  1.0  1.0  0.9  
Div yield (%) 1.1  1.4  1.5  1.7  
ROE (%) 4.6  6.0  5.8  6.2  
Net D/E (%) 121.4  104.6  107.9  109.1  

 

  Strong earnings turnaround begins this year after three 
years of contractions. 

 A play on improving government spending, given its heavy 
reliance on building materials. 

 Potential margin improvement from the end of falling sales 
of high-margin house-brand products. 

Sources: Company data, ttb wealth estimates 
Based on 6-Aug-26 closing prices 

  

 

CPAXT, BJC & MRDIYT are 
looking weaker 
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Ex 4: HMPRO – BUY, Price Bt6.70, TP Bt9.50  HMPRO: Over the worst  
 

Y/E Dec (Bt m) 2025A  2026F  2027F  2028F 
Sales 67,888  70,530  74,202  78,017  
Net profit 6,011  6,361  6,823  7,368  
Norm profit 6,011  6,361  6,823  7,368  
Norm EPS (Bt) 0.46  0.48  0.52  0.56  
Norm EPS grw (%) (7.6) 5.8  7.3  8.0  
Norm PE (x) 14.7  13.9  12.9  12.0  
EV/EBITDA (x) 8.7  8.2  7.6  6.9  
P/BV (x) 3.4  3.3  3.1  3.0  
Div yield (%) 5.7  5.8  6.2  6.7  
ROE (%) 22.7  24.1  24.9  25.4  
Net D/E (%) 53.6  46.4  38.6  23.7  

 

  Earnings turnaround after contractions over the past three 
years. 

 Coverage of both retail and construction customers helps 
capture balanced demand. 

 Gross margin expansion from a higher mix of house-brand 
products. 

 

Sources: Company data, ttb wealth estimates 
Based on 6-Aug-26 closing prices 

  

 

Ex 5: CRC – BUY, Price Bt25.75, TP Bt31.00  CRC: Business refocus going well  
 

Y/E Dec (Bt m) 2025A  2026F  2027F  2028F 
Sales 228,377  235,310  247,148  257,363  
Net profit 6,721  8,829  9,714  10,554  
Norm profit 7,432  8,829  9,714  10,554  
Norm EPS (Bt) 1.23  1.46  1.61  1.75  
Norm EPS grw (%) (5.5) 18.8  10.0  8.6  
Norm PE (x) 20.9  17.6  16.0  14.7  
EV/EBITDA (x) 6.9  6.5  6.1  5.6  
P/BV (x) 2.4  2.3  2.2  2.0  
Div yield (%) 7.0  2.8  3.1  3.4  
ROE (%) 11.1  13.4  14.0  14.2  
Net D/E (%) 86.6  74.1  63.5  49.7  

 

  Business refocus has been successful after overseas 
divestments. 

 Enjoying both sales growth and margin expansion from 
product selection and cost savings. 

 Slower expansion of loss-making GO Wholesale also 
helps lift profits. 

Sources: Company data, ttb wealth estimates 
Based on 6-Aug-26 closing prices 

  

 

CPN, CPALL, COM7, and MOSHI also likely to deliver growth: Their decent growth has 
been supported by successful business models. 

 

Ex 6: CPN – BUY, Price Bt68.50, TP Bt75.00  CPN: Still going strong  
 

Y/E Dec (Bt m) 2025A  2026F  2027F  2028F 
Sales 50,034  53,167  60,865  63,045  
Net profit 18,841  19,758  22,350  24,311  
Norm profit 16,722  19,366  21,958  23,919  
Norm EPS (Bt) 3.73  4.32  4.89  5.33  
Norm EPS grw (%) 1.7  15.8  13.4  8.9  
Norm PE (x) 18.4  15.9  14.0  12.9  
EV/EBITDA (x) 12.2  11.4  9.9  9.1  
P/BV (x) 2.8  2.6  2.4  2.2  
Div yield (%) 3.5  3.7  4.3  4.7  
ROE (%) 15.9  17.0  17.8  17.9  
Net D/E (%) 44.5  43.1  33.6  28.5  

 

  Very strong mall rental business across economic cycles. 

 Successful mixed-use projects capture different customer 
groups. 

 Continued margin expansion on high rental demand. 

Sources: Company data, ttb wealth estimates 
Based on 6-Aug-26 closing prices 

  

CPN, CPALL, COM7 & 
MOSHI should also enjoy 
growth 
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Ex 7: CPALL – BUY, Price Bt48.75, TP Bt62.00  CPALL: Solid CVS business  
 

Y/E Dec (Bt m) 2025A  2026F  2027F  2028F 
Sales 1,021,588  1,060,258  1,104,782  1,151,710  
Net profit 28,206  32,086  36,698  41,831  
Norm profit 28,292  32,086  36,698  41,831  
Norm EPS (Bt) 3.10  3.52  4.03  4.61  
Norm EPS grw (%) 11.4  13.6  14.6  14.2  
Norm PE (x) 15.7  13.8  12.1  10.6  
EV/EBITDA (x) 9.8  9.0  8.1  7.3  
P/BV (x) 3.2  2.8  2.5  2.2  
Div yield (%) 3.4  3.6  4.1  4.7  
ROE (%) 21.4  21.9  22.3  22.6  
Net D/E (%) 82.3  73.7  64.8  55.7  

 

  Successful CVS business model supports continued 
market-share gains. 

 Successful product-mix strategy also lifts margins. 

 Lower pressure from weak CPAXT, given its falling 
contribution base. 

Sources: Company data, ttb wealth estimates 
Based on 6-Aug-26 closing prices 

  

 

Ex 8: COM7 – BUY, Price Bt30.00, TP Bt34.00  COM7: Market share gain continues with new drivers  
 

Y/E Dec (Bt m) 2025A  2026F  2027F  2028F 
Sales 87,255  92,733  100,996  108,180  
Net profit 4,064  4,707  5,322  5,758  
Norm profit 4,064  4,707  5,322  5,758  
Norm EPS (Bt) 1.69  1.96  2.22  2.40  
Norm EPS grw (%) 22.3  15.8  13.1  8.2  
Norm PE (x) 17.7  15.3  13.5  12.5  
EV/EBITDA (x) 14.1  11.8  9.8  9.1  
P/BV (x) 6.6  5.7  4.9  4.3  
Div yield (%) 3.7  4.2  4.8  5.2  
ROE (%) 41.4  39.9  38.7  36.3  
Net D/E (%) 65.3  47.9  18.7  8.4  

 

  Successful chain-store model supports continued market-
share gains. 

 New businesses have proven successful and expanded 
the revenue base. 

 Rising margins from both existing and new businesses. 
 

Sources: Company data, ttb wealth estimates 
Based on 6-Aug-26 closing prices 

  

 

Ex 9: MOSHI – BUY, Price Bt42.50, TP Bt50.00  MOSHI: Against all odds  
 

Y/E Dec (Bt m) 2025A  2026F  2027F  2028F 
Sales 3,664  4,293  5,033  5,882  
Net profit 670  804  954  1,124  
Norm profit 670  804  954  1,124  
Norm EPS (Bt) 2.03  2.44  2.89  3.41  
Norm EPS grw (%) 28.7  20.0  18.6  17.8  
Norm PE (x) 20.9  17.4  14.7  12.5  
EV/EBITDA (x) 10.9  9.4  8.0  6.8  
P/BV (x) 5.1  4.5  4.0  3.5  
Div yield (%) 2.9  3.4  4.1  4.8  
ROE (%) 26.5  27.6  28.9  29.8  
Net D/E (%) (5.6) (6.4) (14.3) (22.3) 

 

  Good shift toward functional products amid soft demand, 
allowing growth against the trend. 

 Continued success in identifying lifestyle toy products. 

 Margin improvement from increasing sourcing of low-cost 
Chinese products. 

 

Sources: Company data, ttb wealth estimates 
Based on 6-Aug-26 closing prices 
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CPAXT, BJC, and MRDIYT looking weaker: We expect soft trends to continue for CPAXT 
and BJC, while MRDIY is indicating a new sign of weakness. 

 

Ex 10: CPAXT – HOLD, Price Bt15.00, TP Bt14.00  CPAXT: Prolonged challenges  
 

Y/E Dec (Bt m) 2025A  2026F  2027F  2028F 
Sales 517,802  542,036  552,906  563,984  
Net profit 9,356  9,813  10,348  11,044  
Norm profit 9,356  9,813  10,348  11,044  
Norm EPS (Bt) 0.90  0.94  0.99  1.06  
Norm EPS grw (%) (11.5) 4.9  5.5  6.7  
Norm PE (x) 16.7  15.9  15.1  14.2  
EV/EBITDA (x) 9.6  10.0  9.5  9.1  
P/BV (x) 0.5  0.5  0.5  0.5  
Div yield (%) 4.7  4.4  4.6  4.9  
ROE (%) 3.1  3.3  3.4  3.6  
Net D/E (%) 32.7  37.2  35.2  33.1  

 

  A victim of the new government co-payment scheme. 

 Intense competition from smaller players. 

 We see downside risks to earnings. 
 

Sources: Company data, ttb wealth estimates 
Based on 6-Aug-26 closing prices 

  

 

Ex 11: BJC – SELL, Price Bt16.10, TP Bt12.50  BJC: Still weak SSSG 
 

Y/E Dec (Bt m) 2025A  2026F  2027F  2028F 
Sales 154,020  150,075  151,248  153,203  
Net profit 4,011  4,022  4,146  4,336  
Norm profit 4,321  4,022  4,146  4,336  
Norm EPS (Bt) 1.08  1.01  1.04  1.09  
Norm EPS grw (%) (6.3) (6.9) 3.1  4.6  
Norm PE (x) 14.9  16.0  15.5  14.8  
EV/EBITDA (x) 9.5  10.0  9.9  9.8  
P/BV (x) 0.5  0.5  0.5  0.5  
Div yield (%) 3.2  3.1  3.2  3.4  
ROE (%) 3.6  3.3  3.4  3.5  
Net D/E (%) 108.9  106.7  105.1  101.7  

 

  Key Big C business remains soft. 

 Success from the new Vietnam wholesale business will 
take time to emerge. 

Sources: Company data, ttb wealth estimates 
Based on 6-Aug-26 closing prices 

  

 

Ex 12: MRDIYT – BUY, Price Bt9.90, TP Bt12.20  MRDIYT: First negative SSSG a worrisome  
 

Y/E Dec (Bt m) 2025A  2026F  2027F  2028F 
Sales 20,078  23,687  28,314  33,018  
Net profit 2,631  2,992  3,564  4,297  
Norm profit 2,631  2,992  3,564  4,297  
Norm EPS (Bt) 0.47  0.50  0.59  0.71  
Norm EPS grw (%) (23.8) 6.4  19.1  20.6  
Norm PE (x) 21.2  19.9  16.7  13.9  
EV/EBITDA (x) 11.7  11.2  9.3  7.8  
P/BV (x) 6.1  5.1  4.3  3.6  
Div yield (%) 1.1  2.0  2.4  3.6  
ROE (%) 36.4  27.9  27.7  28.1  
Net D/E (%) (18.3) 3.5  3.0  (0.5) 

 

  First quarterly negative SSSG is a concern, in our view. 

 But still offers good earnings growth, driven by rapid store 
expansion and margin improvement. 

 Still a BUY given room for expansion in the 
underpenetrated DIY home-improvement product market. 

Sources: Company data, ttb wealth estimates 
Based on 6-Aug-26 closing prices 

  

 

CPAXT, BJC & MRDIYT are 
looking weaker  
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Valuation Comparison  

Ex 13: Valuation Comparison With Regional Peers 

   EPS growth —— PE —— — P/BV —  EV/EBITDA  — Div. yield — 

Name BBG code Market 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F 

   (%) (%) (x) (x) (x) (x) (x) (x) (%) (%) 

             

Marks & Spencer MKS LN UK (18.6) 40.5  16.0  11.4  2.4  2.0  7.8  6.3  1.2  2.0  

J Sainsbury PLC SBRY LN UK 0.0  7.2  14.3  13.4  1.1  1.2  6.0  5.9  6.3  4.4  

Tesco TSCO LN UK 6.7  8.7  15.1  13.9  2.6  2.4  8.3  8.0  3.4  3.6  

Carrefour SA CA FP France 14.7  7.6  9.3  8.6  1.0  1.0  5.1  4.9  6.6  6.9  
Casino Guichard CO FP France na 57.1  na na 0.1  0.1  3.9  3.8  na na 

L'Oreal SA OR FP France 6.5  8.8  28.9  26.6  5.6  5.2  19.8  18.4  1.9  2.1  

Aeon 8267 JP Japan 78.2  15.1  56.2  48.9  2.8  3.0  9.9  8.9  1.0  1.1  
Kao Corporation  4452 JP Japan 14.1  7.5  23.7  22.0  2.9  2.8  11.5  11.1  2.2  2.2  

Lion Corporation  4912 JP Japan (1.9) 2.0  18.8  18.5  1.4  1.3  8.4  8.1  2.0  2.1  

Seven & I Holdings 3382 JP Japan 66.3  8.9  18.6  17.1  1.4  1.3  8.8  9.1  2.4  2.9  
Lotte Corp 004990 KS South Korea na na na na 0.3  0.3  10.2  10.0  5.3  5.3  

Shinsegae 004170 KS South Korea na 15.8  10.1  8.7  0.8  0.7  8.1  7.6  1.5  1.5  

Amore Pacific Group 002790 KS South Korea 6.2  36.6  8.3  6.1  0.5  0.4  5.4  4.9  1.7  1.8  

Best Buy Co Inc BBY US USA 3.7  7.1  12.9  12.0  5.2  4.8  6.5  6.3  4.6  4.7  
Wal-Mart Stores WMT US USA 10.8  13.0  38.5  34.1  8.4  7.6  19.3  17.6  0.9  0.9  

Home Depot Inc HD US USA 3.3  7.6  23.5  21.8  19.7  17.4  16.0  15.0  2.7  2.8  

Levi Strauss & Co. LEVI US USA 16.0  10.9  16.1  14.5  3.9  3.4  9.4  8.6  2.4  2.6  

Yonghui Superstores 601933 CH China 114.2  na na 46.0  12.4  9.7  23.7  15.9  0.1  0.5  
Sa Sa International 178 HK Hong Kong 60.6  67.9  17.6  10.5  2.3  na 8.3  7.5  4.8  6.7  

Dairy Farm Intl Hldgs  DFI SP Hong Kong 9.7  13.0  18.1  16.0  13.5  10.2  6.4  6.1  4.0  4.3  
President Chain Store 2912 TT Taiwan 3.8  6.7  19.0  17.8  5.0  4.3  7.7  7.4  4.2  4.5  

7-Eleven Malaysia  SEM MK Malaysia (41.7) 39.3  71.4  51.3  6.1  5.7  8.7  8.3  0.8  1.0  

             

Berli Jucker * BJC TB Thailand (6.9) 3.1 16.0 15.5 0.5 0.5 10.0 9.9 3.1 3.2 

COM7 * COM7 TB Thailand 15.8 13.1 15.3 13.5 5.7 4.9 11.8 9.8 4.2 4.8 

CP All * CPALL TB Thailand 13.6 14.6 13.8 12.1 2.8 2.5 9.0 8.1 3.6 4.1 

CP Axtra * CPAXT TB Thailand 4.9 5.5 15.9 15.1 0.5 0.5 10.0 9.5 4.4 4.6 

Central Pattana * CPN TB Thailand 15.8 13.4 15.9 14.0 2.6 2.4 11.4 9.9 3.7 4.3 

Central Retail Corp. * CRC TB Thailand 18.8 10.0 17.6 16.0 2.3 2.2 6.5 6.1 2.8 3.1 

Dohome * DOHOME TB  Thailand 36.2 0.9 17.2 17.0 1.0 1.0 12.1 12.3 1.4 1.5 

Siam Global House * GLOBAL TB Thailand 29.0 14.2 16.5 14.5 1.6 1.5 13.3 11.8 3.0 3.4 

Home Product * HMPRO TB Thailand 5.8 7.3 13.9 12.9 3.3 3.1 8.2 7.6 5.8 6.2 

Moshi Moshi Retail * MOSHI TB Thailand 20.0 18.6 17.4 14.7 4.5 4.0 9.4 8.0 3.4 4.1 

Mr. D.I.Y.Holding * MRDIYT TB Thailand 6.4 19.1 19.9 16.7 5.1 4.3 11.2 9.3 2.0 2.4 

             
Average   17.1 16.2 20.5 18.7 3.9 3.5 10.1 9.2 3.0 3.3 

 

Source: Bloomberg 
Note:     * ttb wealth estimates, using ttb wealth normalized EPS 
Based on 6 August 2026 closing prices 
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STOCK PERFORMANCE 
 

  Absolute (%) Rel SET (%) 
  1M 3M 12M YTD 1M 3M 12M YTD 
SET INDEX (0.1) 7.6  27.7  28.2  — — — — 
Retail Sector 2.3  13.1  (0.4) 14.3  2.4  5.4  (28.1) (13.9) 
BJC  6.6  13.4  (17.4) 11.8  6.8  5.8  (45.1) (16.4) 
COM7  4.3  26.1  29.3  53.1  4.5  18.4  1.6  24.9  
CPALL  0.5  11.4  3.7  12.1  0.7  3.8  (24.0) (16.1) 
CPAXT  (3.2) 2.0  (28.9) (4.5) (3.1) (5.6) (56.6) (32.6) 
CPN  1.5  5.8  31.1  24.0  1.6  (1.8) 3.4  (4.2) 
CRC  9.6  37.0  15.0  43.1  9.7  29.4  (12.7) 14.9  
DOHOME  7.4  19.4  (3.6) 23.5  7.5  11.8  (31.3) (4.7) 
GLOBAL 6.3  19.7  10.2  24.1  6.4  12.1  (17.5) (4.1) 
HMPRO  3.1  10.7  (6.3) 0.8  3.2  3.1  (34.0) (27.4) 
MOSHI  11.1  20.6  6.3  23.2  11.2  13.0  (21.4) (5.0) 
MRDIYT (0.5) 13.8  na 13.8  (0.4) 6.2  na (14.4) 

Source: Bloomberg 

 

SECTOR - SWOT ANALYSIS 

S — Strength  W — Weakness 

 Market consolidation with a rapid transition to modern trade at 

the expense of traditional trade. 

 Companies under our coverage being leading players in their 

focused industries and can capture more market share.  

 The sector is highly capital intensive. Thai retailers have strong 

financials, either via net cash or low gearing. 

 

 

 Fierce competition by business nature. 

 Limited pricing power. 

 

O — Opportunity  T — Threat 

 Still room for penetration and rising spending power upcountry. 

 Recovering domestic economy and Thai populist policies. 

 

 

 Economic slowdown, natural disasters and risk of theft. 

 New competition in some segments, i.e., home 

improvement and small-format stores. 

 Risk of government regulation and intervention. 

 

REGIONAL COMPARISON 
 

 —EPS growth— ——— PE ——— ——— P/BV ——— —– EV/EBITDA —– —— Div. Yield —— 
Name 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F 
  (%) (%) (x) (x) (x) (x) (x) (x) (%) (%) 
UK (4.0) 18.8 15.1 12.9 2.0 1.9 7.4 6.7 3.6 3.3 
France 10.6 24.5 19.1 17.6 2.2 2.1 9.6 9.0 4.3 4.5 
Japan 39.2 8.4 29.3 26.6 2.1 2.1 9.7 9.3 1.9 2.1 
South Korea 6.2 26.2 9.2 7.4 0.5 0.5 7.9 7.5 2.8 2.9 
USA 8.5 9.7 22.8 20.6 9.3 8.3 12.8 11.9 2.7 2.8 
China 114.2 na na 46.0 12.4 9.7 23.7 15.9 0.1 0.5 
Hong Kong 35.2 40.5 17.9 13.3 7.9 10.2 7.4 6.8 4.4 5.5 
Taiwan 3.8 6.7 19.0 17.8 5.0 4.3 7.7 7.4 4.2 4.5 
Malaysia (41.7) 39.3 71.4 51.3 6.1 5.7 8.7 8.3 0.8 1.0 
Thailand 14.5 10.9 16.3 14.7 2.7 2.4 10.3 9.3 3.4 3.8 
Average  18.7 20.6 24.5 22.8 5.0 4.7 10.5 9.2 2.8 3.1 

 

Sources: Bloomberg Consensus 
Note:      * ttb wealth estimate – using normalized EPS and simple average calculation 
Based on 6 August 2026 closing prices 
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Berli Jucker 
INCOME STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Sales 157,727 154,020 150,075 151,248 153,203
Cost of sales 125,764 122,572 119,288 120,333 121,896
  Gross profit 31,963 31,448 30,786 30,915 31,308
% gross margin 20.3% 20.4% 20.5% 20.4% 20.4%
Selling & administration expenses 32,073 31,863 31,944 32,131 32,521
  Operating profit 12,977 12,107 11,233 11,235 11,439
% operating margin 8.2% 7.9% 7.5% 7.4% 7.5%
Depreciation & amortization 9,389 9,209 10,259 10,398 10,299
  EBITDA 22,365 21,316 20,344 20,486 20,591
% EBITDA margin 14.2% 13.8% 13.6% 13.5% 13.4%
Non-operating income 13,153 12,603 12,436 12,499 12,708
Non-operating expenses 0 (109) 0 0 0
Interest expense (5,669) (5,427) (5,094) (4,927) (4,884)
  Pre-tax profit 7,374 6,652 6,185 6,356 6,611
Income tax 1,691 1,528 1,361 1,398 1,454
  After-tax profit 5,682 5,124 4,824 4,958 5,156
% net margin 3.6% 3.3% 3.2% 3.3% 3.4%
Shares in aff iliates' Earnings (84) 100 100 100 100
Minority interests (989) (903) (903) (912) (921)
Extraordinary items (608) (310) 0 0 0
NET PROFIT 4,001 4,011 4,022 4,146 4,336
Normalized profit 4,610 4,321 4,022 4,146 4,336
EPS (Bt) 1.00 1.00 1.01 1.04 1.09
Normalized EPS (Bt) 1.15 1.08 1.01 1.04 1.09

BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
ASSETS:
Current assets: 47,094 44,077 44,708 45,464 46,988
  Cash & cash equivalent 5,144 4,133 4,578 5,000 6,000
  Account receivables 19,490 19,056 18,502 18,647 18,888
  Inventories 21,701 20,237 21,243 21,429 21,707
  Others 759 651 384 387 392
Investments & loans 2,630 2,609 2,609 2,609 2,609
Net f ixed assets 64,037 65,707 68,757 71,666 70,675
Other assets 223,252 222,097 215,582 216,013 217,496
Total assets 337,012 334,491 331,656 335,752 337,768

LIABILITIES:
Current liabilities: 68,634 70,686 75,626 76,597 76,696
  Account payables 33,744 32,984 32,355 32,638 33,062
  Bank overdraft & ST loans 5,844 5,355 14,280 14,432 14,391
  Current LT debt 26,145 28,168 25,705 25,977 25,904
  Others current liabilities 2,901 4,178 3,286 3,549 3,339
Total LT debt 112,467 108,546 102,819 103,910 103,615
Others LT liabilities 29,709 28,642 23,710 22,728 21,804
Total liabilities 210,810 207,874 202,155 203,235 202,115
Minority interest 6,203 6,292 7,194 8,106 9,026
Preferreds shares 0 0 0 0 0
Paid-up capital 4,008 4,008 3,991 3,991 3,991
Share premium 85,926 85,926 85,926 85,926 85,926
Warrants 0 0 0 0 0
Surplus (537) (1,290) (1,290) (1,290) (1,290)
Retained earnings 30,602 31,681 33,679 35,784 37,999
Shareholders' equity 119,999 120,325 122,307 124,411 126,627
Liabilities & equity 337,012 334,491 331,656 335,752 337,768  

Sources: Company data, ttb wealth estimates 
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Berli Jucker 
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Earnings before tax 7,374 6,652 6,185 6,356 6,611
Tax paid (1,485) (1,562) (1,372) (1,397) (1,443)
Depreciation & amortization 9,389 9,209 9,110 9,251 9,152
Chg In w orking capital (928) 1,138 (1,082) (47) (96)
Chg In other CA & CL / minorities 1,610 465 (771) 358 (127)
Cash flow from operations 15,960 15,902 12,070 14,522 14,097

Capex (10,430) (10,719) (12,000) (12,000) (8,000)
Right of use 922 1,072 1,202 1,150 1,149
ST loans & investments 0 20 257 0 0
LT loans & investments 144 21 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 2,186 (1,235) 220 (2,723) (3,717)
Cash flow from investments (7,179) (10,841) (10,321) (13,573) (10,567)
Debt f inancing (4,827) (2,387) 735 1,515 (409)
Capital increase 0 0 (16) 0 0
Dividends paid (3,206) (2,845) (2,023) (2,042) (2,121)
Warrants & other surplus (461) (840) 0 0 0
Cash flow from financing (8,494) (6,072) (1,305) (527) (2,530)

Free cash flow 8,781 5,061 1,749 949 3,530

VALUATION
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Normalized PE (x) 13.9          14.9          16.0 15.5 14.8
Normalized PE - at target price (x) 10.8          11.5          12.4 12.0 11.5
PE (x) 16.1          16.0          16.0          15.5 14.8
PE - at target price (x) 12.5          12.4          12.4          12.0 11.5
EV/EBITDA (x) 9.1 9.5 10.0 9.9 9.8
EV/EBITDA - at target price (x) 8.5 8.8 9.2 9.2 9.1
P/BV (x) 0.5 0.5 0.5 0.5 0.5
P/BV - at target price (x) 0.4 0.4 0.4 0.4 0.4
P/CFO (x) 4.0 4.0 5.3 4.4 4.6
Price/sales (x) 0.4 0.4 0.4 0.4 0.4
Dividend yield (%) 4.4 3.2 3.1 3.2 3.4
FCF Yield (%) 13.7 7.9 2.7 1.5 5.5

(Bt)
Normalized EPS 1.15 1.08 1.01 1.04 1.09
EPS 1.00 1.00 1.01 1.04 1.09
DPS 0.71 0.51 0.50 0.52 0.54
BV/share 30.06 30.15 30.64 31.17 31.73
CFO/share 4.00 3.98 3.02 3.64 3.53
FCF/share 2.20 1.27 0.44 0.24 0.88

 
Sources: Company data, ttb wealth estimates 
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Berli Jucker 
FINANCIAL RATIOS
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Growth Rate
Sales  (%) 2.0 (2.4) (2.6) 0.8 1.3
Net profit  (%) (16.5) 0.2 0.3 3.1 4.6
EPS  (%) (16.5) 0.2 0.3 3.1 4.6
Normalized profit  (%) (2.1) (6.3) (6.9) 3.1 4.6
Normalized EPS  (%) (2.1) (6.3) (6.9) 3.1 4.6
Dividend payout ratio (%) 70.8 50.7 50.0 50.0 50.0

Operating performance
Gross margin (%) 20.3 20.4 20.5 20.4 20.4
Operating margin (%) 8.2 7.9 7.5 7.4 7.5
EBITDA margin (%) 14.2 13.8 13.6 13.5 13.4
Net margin (%) 3.6 3.3 3.2 3.3 3.4
D/E (incl. minor) (x) 1.1 1.1 1.1 1.1 1.1
Net D/E (incl. minor) (x) 1.1 1.1 1.1 1.1 1.0
Interest coverage - EBIT (x) 2.3 2.2 2.2 2.3 2.3
Interest coverage - EBITDA (x) 3.9 3.9 4.0 4.2 4.2
ROA - using norm profit (%) 1.4 1.3 1.2 1.2 1.3
ROE - using norm profit (%) 3.8 3.6 3.3 3.4 3.5

DuPont
ROE - using after tax profit (%) 4.7 4.3 4.0 4.0 4.1
  - asset turnover (x) 0.5 0.5 0.5 0.5 0.5
  - operating margin (%) 8.3 7.8 7.5 7.5 7.5
  - leverage (x) 2.8 2.8 2.7 2.7 2.7
  - interest burden (%) 56.5 55.1 54.8 56.3 57.5
  - tax burden (%) 77.1 77.0 78.0 78.0 78.0
WACC (%) 7.2 7.2 7.2 7.2 7.2
ROIC (%) 3.8 3.6 3.4 3.4 3.4
  NOPAT (Bt m) 10,000 9,326 8,762 8,763 8,923
  invested capital (Bt m) 259,311 258,261 260,533 263,731 264,537

 
Sources: Company data, ttb wealth estimates 
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COM7 Pcl 
INCOME STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Sales 79,043 87,255 92,733 100,996 108,180
Cost of sales 68,555 75,439 79,680 86,376 92,487
  Gross profit 10,488 11,816 13,053 14,620 15,693
% gross margin 13.3% 13.5% 14.1% 14.5% 14.5%
Selling & administration expenses 6,322 6,717 7,202 7,871 8,480
  Operating profit 4,167 5,099 5,850 6,749 7,213
% operating margin 5.3% 5.8% 6.3% 6.7% 6.7%
Depreciation & amortization 1,013 1,153 1,406 1,781 1,994
  EBITDA 4,592 5,616 6,640 7,637 8,037
% EBITDA margin 5.8% 6.4% 7.2% 7.6% 7.4%
Non-operating income 159 235 992 354 425
Non-operating expenses (49) (260) (844) (301) (361)
Interest expense (306) (277) (413) (473) (423)
  Pre-tax profit 3,970 4,796 5,586 6,328 6,854
Income tax 674 837 975 1,105 1,197
  After-tax profit 3,296 3,958 4,611 5,224 5,658
% net margin 4.2% 4.5% 5.0% 5.2% 5.2%
Shares in aff iliates' Earnings 43 125 96 98 100
Minority interests (16) (20) 0 0 0
Extraordinary items 0 0 0 0 0
NET PROFIT 3,323 4,064 4,707 5,322 5,758
Normalized profit 3,323 4,064 4,707 5,322 5,758
EPS (Bt) 1.38 1.69 1.96 2.22 2.40
Normalized EPS (Bt) 1.38 1.69 1.96 2.22 2.40

BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
ASSETS:
Current assets: 19,290 22,037 23,338 28,323 27,376
  Cash & cash equivalent 2,185 4,191 6,655 10,255 8,055
  Account receivables 2,886 3,454 3,671 3,998 4,282
  Inventories 12,254 11,710 12,369 13,408 14,357
  Others 1,965 2,681 643 663 682
Investments & loans 2,006 2,145 2,492 2,670 2,860
Net f ixed assets 1,278 2,040 4,385 2,033 1,746
Other assets 3,805 5,348 6,093 6,692 6,964
Total assets 26,379 31,569 36,308 39,718 38,946

LIABILITIES:
Current liabilities: 15,937 18,625 21,420 22,680 20,073
  Account payables 5,472 7,349 7,762 8,532 9,136
  Bank overdraft & ST loans 9,577 9,857 11,111 11,314 8,236
  Current LT debt 0 293 331 337 245
  Others current liabilities 889 1,126 2,217 2,496 2,456
Total LT debt 1,009 1,208 1,362 1,387 1,010
Others LT liabilities 593 766 695 757 810
Total liabilities 17,540 20,599 23,477 24,824 21,894
Minority interest 75 116 116 116 116
Preferreds shares 0 0 0 0 0
Paid-up capital 600 597 600 600 600
Share premium 899 585 585 585 585
Warrants 0 0 0 0 0
Surplus 856 883 883 883 883
Retained earnings 6,410 8,789 10,647 12,711 14,869
Shareholders' equity 8,764 10,854 12,715 14,779 16,937
Liabilities & equity 26,379 31,569 36,308 39,718 38,946  

Sources: Company data, ttb wealth estimates 
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COM7 Pcl 
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Earnings before tax 3,970 4,796 5,586 6,328 6,854
Tax paid (568) (744) (993) (1,058) (1,183)
Depreciation & amortization 425 517 790 888 824
Chg In w orking capital (1,191) 1,853 (462) (596) (629)
Chg In other CA & CL / minorities (113) 135 1,186 312 26
Cash flow from operations 2,523 6,556 6,107 5,874 5,891

Capex (279) (1,246) (3,100) 1,500 (500)
Right of use 209 (471) (490) (213) 63
ST loans & investments (958) (565) 2,057 0 0
LT loans & investments (342) (138) (347) (178) (191)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (341) (929) (362) (360) (318)
Cash flow from investments (1,710) (3,348) (2,242) 750 (946)
Debt f inancing 1,748 772 1,445 234 (3,547)
Capital increase 0 (317) 3 0 0
Dividends paid (1,669) (2,025) (2,849) (3,258) (3,599)
Warrants & other surplus (937) 368 0 0 0
Cash flow from financing (858) (1,202) (1,401) (3,023) (7,146)

Free cash flow 813 3,208 3,864 6,623 4,946

VALUATION
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Normalized PE (x) 21.7          17.7          15.3 13.5 12.5
Normalized PE - at target price (x) 24.6          20.1          17.3 15.3 14.2
PE (x) 21.7          17.7          15.3          13.5 12.5
PE - at target price (x) 24.6          20.1          17.3          15.3 14.2
EV/EBITDA (x) 17.5 14.1 11.8 9.8 9.1
EV/EBITDA - at target price (x) 19.6 15.8 13.2 11.0 10.3
P/BV (x) 8.2 6.6 5.7 4.9 4.3
P/BV - at target price (x) 9.3 7.5 6.4 5.5 4.8
P/CFO (x) 28.5 11.0 11.8 12.3 12.2
Price/sales (x) 0.9 0.8 0.8 0.7 0.7
Dividend yield (%) 2.9 3.7 4.2 4.8 5.2
FCF Yield (%) 1.1 4.5 5.4 9.2 6.9

(Bt)
Normalized EPS 1.38 1.69 1.96 2.22 2.40
EPS 1.38 1.69 1.96 2.22 2.40
DPS 0.86 1.10 1.27 1.44 1.56
BV/share 3.65 4.52 5.30 6.16 7.06
CFO/share 1.05 2.73 2.54 2.45 2.45
FCF/share 0.34 1.34 1.61 2.76 2.06

 
Sources: Company data, ttb wealth estimates 
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COM7 Pcl 
FINANCIAL RATIOS
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Growth Rate
Sales  (%) 13.6 10.4 6.3 8.9 7.1
Net profit  (%) 16.3 22.3 15.8 13.1 8.2
EPS  (%) 16.3 22.3 15.8 13.1 8.2
Normalized profit  (%) 16.3 22.3 15.8 13.1 8.2
Normalized EPS  (%) 16.3 22.3 15.8 13.1 8.2
Dividend payout ratio (%) 62.1 65.0 65.0 65.0 65.0

Operating performance
Gross margin (%) 13.3 13.5 14.1 14.5 14.5
Operating margin (%) 5.3 5.8 6.3 6.7 6.7
EBITDA margin (%) 5.8 6.4 7.2 7.6 7.4
Net margin (%) 4.2 4.5 5.0 5.2 5.2
D/E (incl. minor) (x) 1.2 1.0 1.0 0.9 0.6
Net D/E (incl. minor) (x) 1.0 0.7 0.5 0.2 0.1
Interest coverage - EBIT (x) 13.6 18.4 14.2 14.3 17.1
Interest coverage - EBITDA (x) 15.0 20.2 16.1 16.1 19.0
ROA - using norm profit (%) 13.5 14.0 13.9 14.0 14.6
ROE - using norm profit (%) 39.5 41.4 39.9 38.7 36.3

DuPont
ROE - using after tax profit (%) 39.2 40.4 39.1 38.0 35.7
  - asset turnover (x) 3.2 3.0 2.7 2.7 2.8
  - operating margin (%) 5.4 5.8 6.5 6.7 6.7
  - leverage (x) 2.9 3.0 2.9 2.8 2.5
  - interest burden (%) 92.8 94.5 93.1 93.0 94.2
  - tax burden (%) 83.0 82.5 82.5 82.5 82.5
WACC (%) 8.8 8.8 8.8 8.8 8.8
ROIC (%) 23.6 24.5 26.8 29.5 33.9
  NOPAT (Bt m) 3,460 4,208 4,829 5,571 5,954
  invested capital (Bt m) 17,166 18,021 18,864 17,562 18,374

 
Sources: Company data, ttb wealth estimates 
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CP All Pcl 
INCOME STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Sales 987,143 1,021,588 1,060,258 1,104,782 1,151,710
Cost of sales 742,490 765,546 793,747 822,836 854,111
  Gross profit 244,653 256,042 266,511 281,946 297,599
% gross margin 24.8% 25.1% 25.1% 25.5% 25.8%
Selling & administration expenses 194,353 203,279 209,008 218,481 227,404
  Operating profit 50,299 52,764 57,503 63,465 70,194
% operating margin 5.1% 5.2% 5.4% 5.7% 6.1%
Depreciation & amortization 32,805 33,583 34,269 35,261 35,740
  EBITDA 70,156 72,748 77,706 83,998 90,850
% EBITDA margin 7.1% 7.1% 7.3% 7.6% 7.9%
Non-operating income 591 555 565 646 782
Non-operating expenses 0 0 0 0 0
Interest expense (15,495) (14,894) (14,380) (14,275) (14,435)
  Pre-tax profit 35,396 38,425 43,688 49,836 56,541
Income tax 6,394 7,045 7,995 9,120 10,347
  After-tax profit 29,002 31,380 35,693 40,716 46,194
% net margin 2.9% 3.1% 3.4% 3.7% 4.0%
Shares in aff iliates' Earnings 673 580 592 604 616
Minority interests (4,241) (3,669) (4,199) (4,621) (4,979)
Extraordinary items (88) (86) 0 0 0
NET PROFIT 25,346 28,206 32,086 36,698 41,831
Normalized profit 25,434 28,292 32,086 36,698 41,831
EPS (Bt) 2.77 3.09 3.52 4.03 4.61
Normalized EPS (Bt) 2.78 3.10 3.52 4.03 4.61

BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
ASSETS:
Current assets: 137,153 152,557 148,905 163,733 184,397
  Cash & cash equivalent 54,628 53,561 58,954 70,354 87,354
  Account receivables 3,856 5,241 4,357 4,540 4,733
  Inventories 61,269 74,143 65,240 67,630 70,201
  Others 17,399 19,612 20,354 21,209 22,110
Investments & loans 18,570 17,992 17,992 17,992 17,992
Net f ixed assets 216,589 223,119 231,596 239,143 245,568
Other assets 571,809 589,145 583,253 590,273 596,937
Total assets 944,120 982,814 981,746 1,011,142 1,044,895

LIABILITIES:
Current liabilities: 232,376 250,579 235,968 239,766 243,373
  Account payables 128,294 134,424 137,003 139,769 142,742
  Bank overdraft & ST loans 9,446 17,935 15,927 15,709 15,599
  Current LT debt 43,955 46,131 30,261 29,847 29,638
  Others current liabilities 50,682 52,089 52,777 54,440 55,394
Total LT debt 263,132 262,205 272,351 268,626 266,741
Others LT liabilities 129,002 138,486 121,154 126,352 131,207
Total liabilities 624,510 651,269 629,472 634,745 641,320
Minority interest 192,750 193,403 197,602 202,223 207,201
Preferreds shares 0 0 0 0 0
Paid-up capital 8,983 8,983 8,983 8,983 8,983
Share premium 1,684 1,684 1,684 1,684 1,684
Warrants 0 0 0 0 0
Surplus 9,467 5,638 5,638 5,638 5,638
Retained earnings 106,726 121,836 138,366 157,869 180,067
Shareholders' equity 126,860 138,141 154,672 174,174 196,373
Liabilities & equity 944,120 982,814 981,746 1,011,142 1,044,895  

Sources: Company data, ttb wealth estimates 
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CP All Pcl 
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Earnings before tax 35,396 38,425 43,688 49,836 56,541
Tax paid (5,782) (7,038) (7,870) (9,038) (10,230)
Depreciation & amortization 19,857 19,984 20,203 20,533 20,655
Chg In w orking capital (4,100) (8,130) 12,367 193 209
Chg In other CA & CL / minorities (2,511) (5,625) (1,186) (256) (1,052)
Cash flow from operations 42,860 37,617 67,202 61,268 66,123

Capex (22,654) (26,514) (28,680) (28,080) (27,080)
Right of use (7,687) (8,149) (7,682) (7,021) (6,664)
ST loans & investments 0 0 0 0 0
LT loans & investments (1,804) 578 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (3,296) 2,674 (2,160) 6,785 6,459
Cash flow from investments (35,440) (31,412) (38,522) (28,316) (27,285)
Debt f inancing (10,627) 9,652 (7,732) (4,356) (2,205)
Capital increase 0 0 0 0 0
Dividends paid (8,982) (12,128) (15,556) (17,196) (19,632)
Warrants & other surplus (499) (4,797) 0 0 0
Cash flow from financing (20,108) (7,273) (23,288) (21,552) (21,837)

Free cash flow 7,420 6,205 28,680 32,952 38,837

VALUATION
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Normalized PE (x) 17.5          15.7          13.8 12.1 10.6
Normalized PE - at target price (x) 22.3          20.0          17.6 15.4 13.5
PE (x) 17.6          15.8          13.8          12.1 10.6
PE - at target price (x) 22.4          20.1          17.6          15.4 13.5
EV/EBITDA (x) 10.0 9.8 9.0 8.1 7.3
EV/EBITDA - at target price (x) 11.7 11.4 10.5 9.5 8.6
P/BV (x) 3.5 3.2 2.8 2.5 2.2
P/BV - at target price (x) 4.4 4.0 3.6 3.2 2.8
P/CFO (x) 10.2 11.6 6.5 7.1 6.6
Price/sales (x) 0.4 0.4 0.4 0.4 0.4
Dividend yield (%) 2.8 3.4 3.6 4.1 4.7
FCF Yield (%) 1.7 1.4 6.5 7.5 8.9

(Bt)
Normalized EPS 2.78 3.10 3.52 4.03 4.61
EPS 2.77 3.09 3.52 4.03 4.61
DPS 1.35 1.65 1.76 2.02 2.30
BV/share 14.12 15.38 17.22 19.39 21.86
CFO/share 4.77 4.19 7.48 6.82 7.36
FCF/share 0.83 0.69 3.19 3.67 4.32

 
Sources: Company data, ttb wealth estimates 
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CP All Pcl 
FINANCIAL RATIOS
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Growth Rate
Sales  (%) 7.3 3.5 3.8 4.2 4.2
Net profit  (%) 37.1 11.3 13.8 14.4 14.0
EPS  (%) 34.6 11.5 14.0 14.6 14.2
Normalized profit  (%) 38.4 11.2 13.4 14.4 14.0
Normalized EPS  (%) 35.9 11.4 13.6 14.6 14.2
Dividend payout ratio (%) 48.7 53.4 50.0 50.0 50.0

Operating performance
Gross margin (%) 24.8 25.1 25.1 25.5 25.8
Operating margin (%) 5.1 5.2 5.4 5.7 6.1
EBITDA margin (%) 7.1 7.1 7.3 7.6 7.9
Net margin (%) 2.9 3.1 3.4 3.7 4.0
D/E (incl. minor) (x) 1.0 1.0 0.9 0.8 0.8
Net D/E (incl. minor) (x) 0.8 0.8 0.7 0.6 0.6
Interest coverage - EBIT (x) 3.2 3.5 4.0 4.4 4.9
Interest coverage - EBITDA (x) 4.5 4.9 5.4 5.9 6.3
ROA - using norm profit (%) 2.7 2.9 3.3 3.7 4.1
ROE - using norm profit (%) 21.4 21.4 21.9 22.3 22.6

DuPont
ROE - using after tax profit (%) 24.4 23.7 24.4 24.8 24.9
  - asset turnover (x) 1.1 1.1 1.1 1.1 1.1
  - operating margin (%) 5.2 5.2 5.5 5.8 6.2
  - leverage (x) 7.9 7.3 6.7 6.1 5.5
  - interest burden (%) 69.6 72.1 75.2 77.7 79.7
  - tax burden (%) 81.9 81.7 81.7 81.7 81.7
WACC (%) 9.0 9.0 9.0 9.0 9.0
ROIC (%) 11.1 11.1 11.4 12.5 13.7
  NOPAT (Bt m) 41,214 43,090 46,980 51,851 57,349
  invested capital (Bt m) 388,764 410,851 414,257 418,003 420,997

 
Sources: Company data, ttb wealth estimates 
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CP Axtra Pcl   
INCOME STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Sales 508,745 517,802 542,036 552,906 563,984
Cost of sales 425,070 434,537 456,907 466,070 475,408
  Gross profit 83,675 83,265 85,129 86,836 88,576
% gross margin 16.4% 16.1% 15.7% 15.7% 15.7%
Selling & administration expenses 68,339 69,381 70,829 71,881 72,754
  Operating profit 18,633 16,788 17,149 17,861 18,785
% operating margin 3.7% 3.2% 3.2% 3.2% 3.3%
Depreciation & amortization 13,686 13,733 13,679 13,680 13,464
  EBITDA 28,460 26,457 26,961 27,746 28,575
% EBITDA margin 5.6% 5.1% 5.0% 5.0% 5.1%
Non-operating income 3,297 2,905 2,849 2,906 2,964
Non-operating expenses 0 0 0 0 0
Interest expense (5,735) (5,398) (5,089) (5,027) (5,063)
  Pre-tax profit 12,898 11,390 12,059 12,834 13,722
Income tax 3,026 2,645 2,955 3,144 3,362
  After-tax profit 9,872 8,745 9,105 9,690 10,360
% net margin 1.9% 1.7% 1.7% 1.8% 1.8%
Shares in aff iliates' Earnings 673 580 559 512 546
Minority interests 24 31 149 146 137
Extraordinary items 0 0 0 0 0
NET PROFIT 10,569 9,356 9,813 10,348 11,044
Normalized profit 10,569 9,356 9,813 10,348 11,044
EPS (Bt) 1.01 0.90 0.94 0.99 1.06
Normalized EPS (Bt) 1.01 0.90 0.94 0.99 1.06

BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
ASSETS:
Current assets: 66,923 74,375 64,491 64,985 65,476
  Cash & cash equivalent 19,474 14,558 8,000 8,000 8,000
  Account receivables 2,625 4,044 2,970 3,030 3,090
  Inventories 36,484 46,498 43,813 44,053 44,285
  Others 8,339 9,274 9,708 9,903 10,101
Investments & loans 15,020 15,288 15,288 15,288 15,288
Net f ixed assets 117,695 124,285 131,073 137,188 142,399
Other assets 346,893 362,723 366,582 362,150 357,721
Total assets 546,531 576,671 577,433 579,612 580,883

LIABILITIES:
Current liabilities: 122,838 131,245 125,784 127,176 127,601
  Account payables 58,905 62,981 62,590 63,845 65,124
  Bank overdraft & ST loans 9,418 15,935 24,144 23,169 22,106
  Current LT debt 22,007 17,478 4,829 4,634 4,421
  Others current liabilities 32,507 34,852 34,221 35,528 35,949
Total LT debt 66,732 79,450 91,747 88,041 84,004
Others LT liabilities 58,344 65,589 56,987 58,334 59,799
Total liabilities 247,914 276,284 274,518 273,552 271,404
Minority interest 943 930 781 635 498
Preferred shares 0 0 0 0 0
Paid-up capital 10,428 10,428 10,428 10,428 10,428
Share premium 263,882 263,882 263,882 263,882 263,882
Warrants 0 0 0 0 0
Surplus (12,976) (12,926) (12,926) (12,926) (12,926)
Retained earnings 36,340 38,074 40,750 44,042 47,599
Shareholders' equity 297,674 299,457 302,134 305,425 308,982
Liabilities & equity 546,531 576,671 577,433 579,612 580,883  

Sources: Company data, ttb wealth estimates 
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CP Axtra Pcl  
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Earnings before tax 12,898 11,390 12,059 12,834 13,722
Tax paid (2,918) (3,080) (2,687) (3,247) (3,284)
Depreciation & amortization 9,827 9,669 9,813 9,884 9,789
Chg In w orking capital (2,209) (7,358) 3,369 955 987
Chg In other CA & CL / minorities 1,023 1,517 (1,297) 1,197 159
Cash flow from operations 18,621 12,138 21,257 21,624 21,374

Capex (11,948) (16,260) (16,600) (16,000) (15,000)
Right of use (1,329) (7,026) (1,134) (1,205) (1,326)
ST loans & investments 0 0 0 0 0
LT loans & investments (237) (268) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (13,513) (633) (10,803) 7,513 7,751
Cash flow from investments (27,026) (24,186) (28,537) (9,692) (8,575)
Debt f inancing 1,972 14,705 7,858 (4,876) (5,312)
Capital increase 5,138 0 0 0 0
Dividends paid (6,031) (7,404) (7,136) (7,056) (7,487)
Warrants & other surplus (4,920) (169) (420) (271) (294)
Cash flow from financing (3,842) 7,132 302 (12,203) (13,093)

Free cash flow (8,405) (12,048) (7,280) 11,932 12,799

VALUATION
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Normalized PE (x) 14.8          16.7          15.9 15.1 14.2
Normalized PE - at target price (x) 13.8          15.6          14.9 14.1 13.2
PE (x) 14.8          16.7          15.9          15.1 14.2
PE - at target price (x) 13.8          15.6          14.9          14.1 13.2
EV/EBITDA (x) 8.3 9.6 10.0 9.5 9.1
EV/EBITDA - at target price (x) 7.9 9.2 9.6 9.1 8.7
P/BV (x) 0.5 0.5 0.5 0.5 0.5
P/BV - at target price (x) 0.5 0.5 0.5 0.5 0.5
P/CFO (x) 8.4 12.9 7.4 7.2 7.3
Price/sales (x) 0.3 0.3 0.3 0.3 0.3
Dividend yield (%) 4.7 4.7 4.4 4.6 4.9
FCF Yield (%) (5.4) (7.7) (4.7) 7.6 8.2

(Bt)
Normalized EPS 1.01 0.90 0.94 0.99 1.06
EPS 1.01 0.90 0.94 0.99 1.06
DPS 0.71 0.71 0.66 0.69 0.74
BV/share 28.55 28.72 28.97 29.29 29.63
CFO/share 1.79 1.16 2.04 2.07 2.05
FCF/share (0.81) (1.16) (0.70) 1.14 1.23

 
Sources: Company data, ttb wealth estimates 
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CP Axtra Pcl  
FINANCIAL RATIOS
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Growth Rate
Sales  (%) 4.6 1.8 4.7 2.0 2.0
Net profit  (%) 22.3 (11.5) 4.9 5.5 6.7
EPS  (%) 22.3 (11.5) 4.9 5.5 6.7
Normalized profit  (%) 22.3 (11.5) 4.9 5.5 6.7
Normalized EPS  (%) 22.3 (11.5) 4.9 5.5 6.7
Dividend payout ratio (%) 70.1 79.1 70.0 70.0 70.0

Operating performance
Gross margin (%) 16.4 16.1 15.7 15.7 15.7
Operating margin (%) 3.7 3.2 3.2 3.2 3.3
EBITDA margin (%) 5.6 5.1 5.0 5.0 5.1
Net margin (%) 1.9 1.7 1.7 1.8 1.8
D/E (incl. minor) (x) 0.3 0.4 0.4 0.4 0.4
Net D/E (incl. minor) (x) 0.3 0.3 0.4 0.4 0.3
Interest coverage - EBIT (x) 3.2 3.1 3.4 3.6 3.7
Interest coverage - EBITDA (x) 5.0 4.9 5.3 5.5 5.6
ROA - using norm profit (%) 1.9 1.7 1.7 1.8 1.9
ROE - using norm profit (%) 3.6 3.1 3.3 3.4 3.6

DuPont
ROE - using after tax profit (%) 3.3 2.9 3.0 3.2 3.4
  - asset turnover (x) 0.9 0.9 0.9 1.0 1.0
  - operating margin (%) 3.7 3.2 3.2 3.2 3.3
  - leverage (x) 1.8 1.9 1.9 1.9 1.9
  - interest burden (%) 69.2 67.8 70.3 71.9 73.0
  - tax burden (%) 76.5 76.8 75.5 75.5 75.5
WACC (%) 9.2 9.2 9.2 9.2 9.2
ROIC (%) 4.0 3.4 3.3 3.3 3.4
  NOPAT (Bt m) 14,262 12,890 12,947 13,485 14,183
  invested capital (Bt m) 376,356 397,761 414,854 413,269 411,513

 
Sources: Company data, ttb wealth estimates 
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Central Pattana Pcl 
INCOME STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Sales 49,615 50,034 53,167 60,865 63,045
Cost of sales 22,172 21,035 21,691 25,010 24,799
  Gross profit 27,443 28,999 31,476 35,854 38,246
% gross margin 55.3% 58.0% 59.2% 58.9% 60.7%
Selling & administration expenses 8,692 8,692 9,237 10,331 10,511
  Operating profit 18,751 20,306 22,239 25,524 27,735
% operating margin 37.8% 40.6% 41.8% 41.9% 44.0%
Depreciation & amortization 12,560 12,632 12,967 13,749 14,189
  EBITDA 27,958 29,510 31,695 35,755 38,399
% EBITDA margin 56.4% 59.0% 59.6% 58.7% 60.9%
Non-operating income 1,625 1,896 2,009 2,318 2,537
Non-operating expenses 0 0 0 0 0
Interest expense (2,506) (3,705) (3,728) (3,512) (3,266)
  Pre-tax profit 17,869 18,498 20,521 24,330 27,006
Income tax 3,488 3,855 4,104 4,866 5,401
  After-tax profit 14,381 14,643 16,417 19,464 21,605
% net margin 29.0% 29.3% 30.9% 32.0% 34.3%
Shares in aff iliates' Earnings 2,292 2,414 3,324 2,909 2,769
Minority interests (229) (335) (375) (415) (455)
Extraordinary items 285 2,119 392 392 392
NET PROFIT 16,729 18,841 19,758 22,350 24,311
Normalized profit 16,444 16,722 19,366 21,958 23,919
EPS (Bt) 3.73 4.20 4.40 4.98 5.42
Normalized EPS (Bt) 3.66 3.73 4.32 4.89 5.33

BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
ASSETS:
Current assets: 38,751 31,962 30,972 33,045 32,985
  Cash & cash equivalent 5,292 8,806 6,291 6,791 7,791
  Account receivables 1,404 1,300 1,457 1,668 1,727
  Inventories 0 0 0 0 0
  Others 32,054 21,856 23,224 24,586 23,467
Investments & loans 48,571 45,810 45,810 45,810 45,810
Net f ixed assets 137,154 140,010 154,655 163,423 174,759
Other assets 79,739 84,841 80,297 79,031 74,713
Total assets 304,215 302,623 311,733 321,309 328,267

LIABILITIES:
Current liabilities: 38,092 38,918 40,498 40,116 39,198
  Account payables 1,342 1,309 1,486 1,713 1,699
  Bank overdraft & ST loans 3,581 6,750 9,227 8,020 7,553
  Current LT debt 14,276 13,230 13,072 11,362 10,701
  Others current liabilities 18,894 17,630 16,713 19,021 19,245
Total LT debt 51,653 41,887 39,216 34,085 32,102
Others LT liabilities 104,641 102,557 103,741 108,389 107,368
Total liabilities 194,386 183,362 183,455 182,589 178,668
Minority interest 9,247 9,380 9,755 10,170 10,624
Preferreds shares 0 0 0 0 0
Paid-up capital 2,244 2,244 2,244 2,244 2,244
Share premium 8,559 8,559 8,559 8,559 8,559
Warrants 0 0 0 0 0
Surplus 502 206 206 206 206
Retained earnings 89,277 98,872 107,515 117,542 127,966
Shareholders' equity 100,582 109,881 118,523 128,550 138,975
Liabilities & equity 304,215 302,623 311,733 321,309 328,267  

Sources: Company data, ttb wealth estimates 
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Central Pattana Pcl 
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Earnings before tax 17,869 18,498 20,521 24,330 27,006
Tax paid (3,825) (3,535) (4,190) (4,600) (5,398)
Depreciation & amortization 9,208 9,204 9,455 10,231 10,665
Chg In w orking capital 669 71 21 16 (74)
Chg In other CA & CL / minorities (6,244) 12,528 2,075 4,563 5,111
Cash flow from operations 17,677 36,766 27,881 34,541 37,309

Capex (13,707) (12,060) (24,100) (19,000) (22,000)
Right of use (11,201) (707) 3,409 3,415 3,421
ST loans & investments 0 0 0 0 0
LT loans & investments (6,288) 2,761 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 29,424 (6,061) 1,761 1,916 (734)
Cash flow from investments (1,772) (16,067) (18,930) (13,668) (19,312)
Debt f inancing (7,252) (7,643) (351) (8,050) (3,110)
Capital increase 0 0 0 0 0
Dividends paid (8,179) (9,531) (11,115) (12,323) (13,887)
Warrants & other surplus (241) (12) 0 0 0
Cash flow from financing (15,672) (17,185) (11,466) (20,373) (16,997)

Free cash flow 15,905 20,699 8,951 20,873 17,997

VALUATION
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Normalized PE (x) 18.7          18.4          15.9 14.0 12.9
Normalized PE - at target price (x) 20.5          20.1          17.4 15.3 14.1
PE (x) 18.4          16.3          15.6          13.8 12.6
PE - at target price (x) 20.1          17.9          17.0          15.1 13.8
EV/EBITDA (x) 13.3 12.2 11.4 9.9 9.1
EV/EBITDA - at target price (x) 14.3 13.2 12.4 10.7 9.9
P/BV (x) 3.1 2.8 2.6 2.4 2.2
P/BV - at target price (x) 3.3 3.1 2.8 2.6 2.4
P/CFO (x) 17.4 8.4 11.0 8.9 8.2
Price/sales (x) 6.2 6.1 5.8 5.1 4.9
Dividend yield (%) 3.1 3.5 3.7 4.3 4.7
FCF Yield (%) 5.2 6.7 2.9 6.8 5.9

(Bt)
Normalized EPS 3.66 3.73 4.32 4.89 5.33
EPS 3.73 4.20 4.40 4.98 5.42
DPS 2.10 2.40 2.55 2.94 3.25
BV/share 22.41 24.48 26.41 28.64 30.97
CFO/share 3.94 8.19 6.21 7.70 8.31
FCF/share 3.54 4.61 1.99 4.65 4.01

 
Sources: Company data, ttb wealth estimates 
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Central Pattana Pcl 
FINANCIAL RATIOS
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Growth Rate
Sales  (%) 8.8 0.8 6.3 14.5 3.6
Net profit  (%) 11.1 12.6 4.9 13.1 8.8
EPS  (%) 11.1 12.6 4.9 13.1 8.8
Normalized profit  (%) 18.2 1.7 15.8 13.4 8.9
Normalized EPS  (%) 18.2 1.7 15.8 13.4 8.9
Dividend payout ratio (%) 56.3 57.2 58.0 59.0 60.0

Operating performance
Gross margin (%) 55.3 58.0 59.2 58.9 60.7
Operating margin (%) 37.8 40.6 41.8 41.9 44.0
EBITDA margin (%) 56.4 59.0 59.6 58.7 60.9
Net margin (%) 29.0 29.3 30.9 32.0 34.3
D/E (incl. minor) (x) 0.6 0.5 0.5 0.4 0.3
Net D/E (incl. minor) (x) 0.6 0.4 0.4 0.3 0.3
Interest coverage - EBIT (x) 7.5 5.5 6.0 7.3 8.5
Interest coverage - EBITDA (x) 11.2 8.0 8.5 10.2 11.8
ROA - using norm profit (%) 5.6 5.5 6.3 6.9 7.4
ROE - using norm profit (%) 17.1 15.9 17.0 17.8 17.9

DuPont
ROE - using after tax profit (%) 14.9 13.9 14.4 15.8 16.2
  - asset turnover (x) 0.2 0.2 0.2 0.2 0.2
  - operating margin (%) 41.1 44.4 45.6 45.7 48.0
  - leverage (x) 3.0 2.9 2.7 2.6 2.4
  - interest burden (%) 87.7 83.3 84.6 87.4 89.2
  - tax burden (%) 80.5 79.2 80.0 80.0 80.0
WACC (%) 9.1 9.1 9.1 9.1 9.1
ROIC (%) 9.2 9.8 10.9 11.8 12.7
  NOPAT (Bt m) 15,091 16,075 17,791 20,419 22,188
  invested capital (Bt m) 164,799 162,941 173,748 175,225 181,539

 
Sources: Company data, ttb wealth estimates 
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Central Retail Corporation Pcl. 
INCOME STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Sales 226,713 228,377 235,310 247,148 257,363
Cost of sales 166,811 168,171 172,525 180,912 188,133
  Gross profit 59,902 60,206 62,785 66,236 69,231
% gross margin 26.4% 26.4% 26.7% 26.8% 26.9%
Selling & administration expenses 63,296 64,707 66,900 70,067 72,963
  Operating profit 14,079 13,353 14,315 15,526 16,425
% operating margin 6.2% 5.8% 6.1% 6.3% 6.4%
Depreciation & amortization 18,100 18,065 17,569 18,027 18,350
  EBITDA 32,178 31,418 31,884 33,554 34,776
% EBITDA margin 14.2% 13.8% 13.5% 13.6% 13.5%
Non-operating income 17,733 18,113 18,584 19,545 20,346
Non-operating expenses 0 0 0 0 0
Interest expense (4,556) (3,887) (3,261) (3,388) (3,199)
  Pre-tax profit 9,783 9,725 11,208 12,327 13,415
Income tax 2,289 2,402 2,567 2,823 3,072
  After-tax profit 7,495 7,323 8,642 9,504 10,343
% net margin 3.3% 3.2% 3.7% 3.8% 4.0%
Shares in aff iliates' Earnings 872 483 573 615 633
Minority interests (501) (374) (386) (405) (422)
Extraordinary items (733) (711) 0 0 0
NET PROFIT 7,133 6,721 8,829 9,714 10,554
Normalized profit 7,866 7,432 8,829 9,714 10,554
EPS (Bt) 1.18 1.11 1.46 1.61 1.75
Normalized EPS (Bt) 1.30 1.23 1.46 1.61 1.75

BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
ASSETS:
Current assets: 76,041 70,294 77,725 80,566 80,392
  Cash & cash equivalent 9,777 9,895 15,650 15,650 15,650
  Account receivables 5,134 3,837 3,760 3,746 3,689
  Inventories 47,462 43,455 44,904 47,087 46,389
  Others 13,667 13,107 13,411 14,083 14,664
Investments & loans 5,829 1,423 1,423 1,423 1,423
Net f ixed assets 67,193 65,121 64,252 63,425 62,275
Other assets 141,987 110,010 111,744 112,027 112,399
Total assets 291,049 246,849 255,145 257,442 256,489

LIABILITIES:
Current liabilities: 130,984 107,510 111,134 109,763 105,268
  Account payables 41,544 37,261 40,177 42,130 43,812
  Bank overdraft & ST loans 45,421 22,374 27,251 25,635 22,605
  Current LT debt 16,220 22,132 19,039 17,911 15,794
  Others current liabilities 27,798 25,742 24,666 24,087 23,058
Total LT debt 28,060 25,384 21,837 20,542 18,114
Others LT liabilities 59,624 44,668 51,338 50,816 50,878
Total liabilities 218,668 177,561 184,308 181,122 174,260
Minority interest 3,404 3,819 4,204 4,609 5,031
Preferreds shares 0 0 0 0 0
Paid-up capital 6,031 6,031 6,031 6,031 6,031
Share premium 66,761 66,761 66,761 66,761 66,761
Warrants 0 0 0 0 0
Surplus (27,572) (31,695) (31,695) (31,695) (31,695)
Retained earnings 23,756 24,371 25,534 30,613 36,100
Shareholders' equity 68,977 65,469 66,632 71,711 77,198
Liabilities & equity 291,049 246,849 255,145 257,442 256,489  

Sources: Company data, ttb wealth estimates 
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Central Retail Corporation Pcl. 
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Earnings before tax 9,783 9,725 11,208 12,327 13,415
Tax paid (2,210) (1,143) (3,145) (2,403) (3,164)
Depreciation & amortization 18,100 18,065 17,569 18,027 18,350
Chg In w orking capital (926) 1,022 1,544 (216) 2,436
Chg In other CA & CL / minorities (142) (2,474) (319) (1,057) (884)
Cash flow from operations 24,604 25,195 26,857 26,679 30,152

Capex (27,796) (15,993) (16,700) (17,200) (17,200)
Right of use 2,181 15,190 760 800 0
ST loans & investments (59) 7 91 0 0
LT loans & investments 485 4,406 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (4,814) 1,563 4,176 (1,604) (310)
Cash flow from investments (30,003) 5,173 (11,674) (18,004) (17,510)
Debt f inancing 5,578 (20,021) (1,763) (4,039) (7,575)
Capital increase 0 0 0 0 0
Dividends paid (3,317) (7,840) (7,665) (4,636) (5,067)
Warrants & other surplus (1,899) (2,389) 0 0 0
Cash flow from financing 362 (30,250) (9,428) (8,675) (12,642)

Free cash flow (5,399) 30,368 15,183 8,675 12,642

VALUATION
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Normalized PE (x) 19.7          20.9          17.6 16.0 14.7
Normalized PE - at target price (x) 23.8          25.2          21.2 19.2 17.7
PE (x) 21.8          23.1          17.6          16.0 14.7
PE - at target price (x) 26.2          27.8          21.2          19.2 17.7
EV/EBITDA (x) 7.3 6.9 6.5 6.1 5.6
EV/EBITDA - at target price (x) 8.3 7.9 7.5 7.0 6.6
P/BV (x) 2.3 2.4 2.3 2.2 2.0
P/BV - at target price (x) 2.7 2.9 2.8 2.6 2.4
P/CFO (x) 6.3 6.2 5.8 5.8 5.2
Price/sales (x) 0.7 0.7 0.7 0.6 0.6
Dividend yield (%) 2.3 7.0 2.8 3.1 3.4
FCF Yield (%) (3.5) 19.6 9.8 5.6 8.1

(Bt)
Normalized EPS 1.30 1.23 1.46 1.61 1.75
EPS 1.18 1.11 1.46 1.61 1.75
DPS 0.60 1.81 0.73 0.81 0.88
BV/share 11.44 10.86 11.05 11.89 12.80
CFO/share 4.08 4.18 4.45 4.42 5.00
FCF/share (0.90) 5.04 2.52 1.44 2.10

 
Sources: Company data, ttb wealth estimates 
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Central Retail Corporation Pcl 
FINANCIAL RATIOS
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Growth Rate
Sales  (%) (2.0) 0.7 3.0 5.0 4.1
Net profit  (%) (11.0) (5.8) 31.4 10.0 8.6
EPS  (%) (11.0) (5.8) 31.4 10.0 8.6
Normalized profit  (%) (3.7) (5.5) 18.8 10.0 8.6
Normalized EPS  (%) (3.7) (5.5) 18.8 10.0 8.6
Dividend payout ratio (%) 50.7 162.4 50.0 50.0 50.0

Operating performance
Gross margin (%) 26.4 26.4 26.7 26.8 26.9
Operating margin (%) 6.2 5.8 6.1 6.3 6.4
EBITDA margin (%) 14.2 13.8 13.5 13.6 13.5
Net margin (%) 3.3 3.2 3.7 3.8 4.0
D/E (incl. minor) (x) 1.2 1.0 1.0 0.8 0.7
Net D/E (incl. minor) (x) 1.1 0.9 0.7 0.6 0.5
Interest coverage - EBIT (x) 3.1 3.4 4.4 4.6 5.1
Interest coverage - EBITDA (x) 7.1 8.1 9.8 9.9 10.9
ROA - using norm profit (%) 2.7 2.8 3.5 3.8 4.1
ROE - using norm profit (%) 11.6 11.1 13.4 14.0 14.2

DuPont
ROE - using after tax profit (%) 11.0 10.9 13.1 13.7 13.9
  - asset turnover (x) 0.8 0.8 0.9 1.0 1.0
  - operating margin (%) 6.3 6.0 6.1 6.4 6.5
  - leverage (x) 4.3 4.0 3.8 3.7 3.5
  - interest burden (%) 68.2 71.4 77.5 78.4 80.7
  - tax burden (%) 76.6 75.3 77.1 77.1 77.1
WACC (%) 10.1 10.1 10.1 10.1 10.1
ROIC (%) 7.9 6.8 8.8 10.1 10.5
  NOPAT (Bt m) 10,785 10,055 11,037 11,971 12,664
  invested capital (Bt m) 148,902 125,463 119,109 120,148 118,061

 
Sources: Company data, ttb wealth estimates 
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Dohome Pcl 
INCOME STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Sales 30,991 29,110 30,619 33,084 36,101
Cost of sales 25,683 24,055 25,183 27,356 29,850
  Gross profit 5,308 5,056 5,437 5,728 6,251
% gross margin 17.1% 17.4% 17.8% 17.3% 17.3%
Selling & administration expenses 4,256 4,214 4,450 4,750 5,155
  Operating profit 1,369 1,140 1,301 1,309 1,439
% operating margin 4.4% 3.9% 4.2% 4.0% 4.0%
Depreciation & amortization 996 1,056 1,102 1,160 1,248
  EBITDA 2,364 2,196 2,403 2,470 2,687
% EBITDA margin 7.6% 7.5% 7.8% 7.5% 7.4%
Non-operating income 333 316 331 349 363
Non-operating expenses (4) (1) 0 0 0
Interest expense (583) (431) (317) (311) (309)
  Pre-tax profit 799 725 1,001 1,017 1,149
Income tax 141 124 175 178 201
  After-tax profit 658 601 826 839 948
% net margin 2.1% 2.1% 2.7% 2.5% 2.6%
Shares in aff iliates' Earnings 0 0 0 0 0
Minority interests (0) (0) (0) (0) (0)
Extraordinary items 16 0 0 0 0
NET PROFIT 674 601 826 839 948
Normalized profit 658 601 826 839 948
EPS (Bt) 0.20 0.17 0.24 0.24 0.27
Normalized EPS (Bt) 0.19 0.17 0.24 0.24 0.27

BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
ASSETS:
Current assets: 14,442 14,298 15,291 16,221 17,281
  Cash & cash equivalent 128 149 355 380 405
  Account receivables 1,587 1,390 1,462 1,579 1,723
  Inventories 12,412 12,674 13,385 14,165 15,048
  Others 316 85 90 97 106
Investments & loans 0 0 0 0 0
Net f ixed assets 17,555 18,181 17,729 18,919 19,961
Other assets 1,569 1,827 1,827 1,827 1,827
Total assets 33,566 34,306 34,847 36,967 39,069

LIABILITIES:
Current liabilities: 15,332 15,513 15,296 16,497 17,626
  Account payables 3,182 3,497 3,661 3,977 4,340
  Bank overdraft & ST loans 10,589 10,806 10,642 11,457 12,156
  Current LT debt 1,483 1,152 912 982 1,042
  Others current liabilities 78 58 80 80 88
Total LT debt 4,711 4,470 3,649 3,928 4,168
Others LT liabilities 697 915 1,712 1,720 1,729
Total liabilities 20,740 20,898 20,656 22,145 23,523
Minority interest 0 0 0 0 0
Preferreds shares 0 0 0 0 0
Paid-up capital 3,230 3,383 3,519 3,519 3,519
Share premium 5,566 5,566 5,566 5,566 5,566
Warrants 0 0 0 0 0
Surplus (596) (594) (594) (594) (594)
Retained earnings 4,627 5,052 5,700 6,331 7,055
Shareholders' equity 12,826 13,408 14,191 14,822 15,546
Liabilities & equity 33,566 34,306 34,847 36,967 39,069  

Sources: Company data, ttb wealth estimates 
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Dohome Pcl 
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Earnings before tax 799 725 1,001 1,017 1,149
Tax paid (151) (132) (171) (178) (198)
Depreciation & amortization 996 1,056 1,102 1,160 1,248
Chg In w orking capital (81) 250 (619) (582) (664)
Chg In other CA & CL / minorities 41 121 13 (7) (4)
Cash flow from operations 1,604 2,019 1,327 1,411 1,531

Capex (1,195) (1,681) (650) (2,350) (2,290)
Right of use 26 (245) 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments 0 0 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (150) 302 797 8 10
Cash flow from investments (1,319) (1,625) 147 (2,342) (2,280)
Debt f inancing (433) (354) (1,225) 1,165 998
Capital increase 140 154 135 0 0
Dividends paid (16) (17) (178) (208) (223)
Warrants & other surplus (148) (156) 0 0 0
Cash flow from financing (457) (374) (1,268) 956 775

Free cash flow 285 395 1,473 (931) (750)

VALUATION
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Normalized PE (x) 21.3 23.4 17.2 17.0 15.1
Normalized PE - at target price (x) 23.6 25.9 19.1 18.9 16.7
PE (x) 20.8          23.4          17.2          17.0 15.1
PE - at target price (x) 23.0          25.9          19.1          18.9 16.7
EV/EBITDA (x) 13.0 13.8 12.1 12.3 11.6
EV/EBITDA - at target price (x) 13.6 14.5 12.7 12.9 12.2
P/BV (x) 1.1 1.1 1.0 1.0 0.9
P/BV - at target price (x) 1.2 1.2 1.1 1.1 1.0
P/CFO (x) 8.7 7.0 10.7 10.1 9.3
Price/sales (x) 0.5 0.5 0.5 0.4 0.4
Dividend yield (%) 1.2 1.1 1.4 1.5 1.7
FCF Yield (%) 2.0 2.8 10.4 (6.5) (5.2)

(Bt)
Normalized EPS 0.19 0.17 0.24 0.24 0.27
EPS 0.20 0.17 0.24 0.24 0.27
DPS 0.05 0.04 0.06 0.06 0.07
BV/share 3.72 3.86 4.03 4.21 4.42
CFO/share 0.46 0.58 0.38 0.40 0.44
FCF/share 0.08 0.11 0.42 (0.26) (0.21)

 
Sources: Company data, ttb wealth estimates 
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Dohome Pcl 
FINANCIAL RATIOS
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Growth Rate
Sales  (%) (0.7) (6.1) 5.2 8.0 9.1
Net profit  (%) 15.2 (10.8) 37.4 1.6 13.0
EPS  (%) 15.2 (11.2) 36.2 0.9 13.0
Normalized profit  (%) 23.6 (8.7) 37.4 1.6 13.0
Normalized EPS  (%) 23.6 (9.0) 36.2 0.9 13.0
Dividend payout ratio (%) 25.3 25.0 25.0 25.0 25.0

Operating performance
Gross margin (%) 17.1 17.4 17.8 17.3 17.3
Operating margin (%) 4.4 3.9 4.2 4.0 4.0
EBITDA margin (%) 7.6 7.5 7.8 7.5 7.4
Net margin (%) 2.1 2.1 2.7 2.5 2.6
D/E (incl. minor) (x) 1.3 1.2 1.1 1.1 1.1
Net D/E (incl. minor) (x) 1.3 1.2 1.0 1.1 1.1
Interest coverage - EBIT (x) 2.3 2.6 4.1 4.2 4.6
Interest coverage - EBITDA (x) 4.1 5.1 7.6 8.0 8.7
ROA - using norm profit (%) 1.9 1.8 2.4 2.3 2.5
ROE - using norm profit (%) 5.3 4.6 6.0 5.8 6.2

DuPont
ROE - using after tax profit (%) 5.3 4.6 6.0 5.8 6.2
  - asset turnover (x) 0.9 0.9 0.9 0.9 0.9
  - operating margin (%) 4.5 4.0 4.3 4.0 4.0
  - leverage (x) 2.7 2.6 2.5 2.5 2.5
  - interest burden (%) 57.8 62.7 76.0 76.6 78.8
  - tax burden (%) 82.4 82.9 82.5 82.5 82.5
WACC (%) 7.2 7.2 7.2 7.2 7.2
ROIC (%) 3.9 3.2 3.6 3.7 3.9
  NOPAT (Bt m) 1,127 945 1,073 1,080 1,187
  invested capital (Bt m) 29,480 29,687 29,039 30,810 32,507

 
Sources: Company data, ttb wealth estimates 
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Siam Global House Pcl 
INCOME STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Sales 32,285 31,601 32,570 34,850 37,289
Cost of sales 23,946 23,442 23,736 25,304 27,033
  Gross profit 8,339 8,159 8,834 9,546 10,257
% gross margin 25.8% 25.8% 27.1% 27.4% 27.5%
Selling & administration expenses 6,123 6,479 6,547 6,865 7,271
  Operating profit 2,216 1,681 2,288 2,681 2,985
% operating margin 6.9% 5.3% 7.0% 7.7% 8.0%
Depreciation & amortization 1,342 1,397 1,459 1,514 1,576
  EBITDA 3,557 3,077 3,747 4,195 4,562
% EBITDA margin 11.0% 9.7% 11.5% 12.0% 12.2%
Non-operating income 730 799 829 866 903
Non-operating expenses 0 0 0 0 0
Interest expense (312) (236) (110) (81) (68)
  Pre-tax profit 2,634 2,244 3,006 3,466 3,820
Income tax 538 442 601 693 764
  After-tax profit 2,096 1,802 2,405 2,773 3,056
% net margin 6.5% 5.7% 7.4% 8.0% 8.2%
Shares in aff iliates' Earnings 271 154 168 177 184
Minority interests 10 23 (9) (12) (14)
Extraordinary items (0) (14) 0 0 0
NET PROFIT 2,377 1,964 2,564 2,938 3,227
Normalized profit 2,377 1,978 2,564 2,938 3,227
EPS (Bt) 0.43 0.35 0.46 0.52 0.58
Normalized EPS (Bt) 0.43 0.36 0.46 0.52 0.58

BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
ASSETS:
Current assets: 15,618 15,880 15,737 16,414 17,117
  Cash & cash equivalent 1,661 2,029 1,456 1,534 1,589
  Account receivables 627 603 625 668 715
  Inventories 13,330 13,248 13,656 14,212 14,813
  Others 0 0 0 0 0
Investments & loans 2,437 2,247 2,247 2,247 2,247
Net f ixed assets 19,288 19,725 20,516 21,252 21,926
Other assets 2,160 2,338 2,374 2,462 2,557
Total assets 39,503 40,190 40,874 42,376 43,847

LIABILITIES:
Current liabilities: 12,414 12,611 10,612 10,550 10,356
  Account payables 3,134 2,474 2,926 3,120 3,333
  Bank overdraft & ST loans 8,612 9,512 6,164 5,942 5,597
  Current LT debt 470 420 1,321 1,273 1,199
  Others current liabilities 198 205 200 215 227
Total LT debt 605 185 1,321 1,273 1,199
Others LT liabilities 1,526 1,601 1,614 1,651 1,690
Total liabilities 14,546 14,398 13,547 13,474 13,246
Minority interest 295 252 261 273 287
Preferreds shares 0 0 0 0 0
Paid-up capital 5,202 5,402 5,602 5,602 5,602
Share premium 4,739 4,739 4,739 4,739 4,739
Warrants 0 0 0 0 0
Surplus (121) (249) (249) (249) (249)
Retained earnings 14,843 15,648 16,974 18,536 20,222
Shareholders' equity 24,663 25,540 27,066 28,628 30,314
Liabilities & equity 39,503 40,190 40,874 42,376 43,847  

Sources: Company data, ttb wealth estimates 
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Siam Global House Pcl 
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Earnings before tax 2,634 2,244 3,006 3,466 3,820
Tax paid (611) (425) (606) (676) (754)
Depreciation & amortization 1,342 1,397 1,459 1,514 1,576
Chg In w orking capital 1,049 (554) 22 (406) (435)
Chg In other CA & CL / minorities 338 112 169 174 186
Cash flow from operations 4,752 2,773 4,049 4,073 4,395

Capex (1,826) (1,833) (2,250) (2,250) (2,250)
Right of use 52 59 3 3 3
ST loans & investments (0) (0) 0 0 0
LT loans & investments (249) 190 0 0 0
Adj for asset revaluation (81) (128) 0 0 0
Chg In other assets & liabilities (53) (164) (27) (55) (58)
Cash flow from investments (2,158) (1,877) (2,274) (2,302) (2,305)
Debt f inancing (1,209) 430 (1,311) (318) (494)
Capital increase 200 200 200 0 0
Dividends paid (873) (959) (1,238) (1,375) (1,541)
Warrants & other surplus (200) (200) 0 0 0
Cash flow from financing (2,082) (529) (2,349) (1,693) (2,035)

Free cash flow 2,594 897 1,776 1,771 2,090

VALUATION
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Normalized PE (x) 17.7          21.3          16.5 14.5 13.2
Normalized PE - at target price (x) 21.0          25.3          19.6 17.2 15.6
PE (x) 17.7          21.5          16.5          14.5 13.2
PE - at target price (x) 21.0          25.5          19.6          17.2 15.6
EV/EBITDA (x) 14.1 16.4 13.3 11.8 10.7
EV/EBITDA - at target price (x) 16.3 18.9 15.4 13.7 12.5
P/BV (x) 1.7 1.7 1.6 1.5 1.4
P/BV - at target price (x) 2.0 2.0 1.9 1.8 1.7
P/CFO (x) 8.9 15.2 10.5 10.5 9.7
Price/sales (x) 1.3 1.3 1.3 1.2 1.1
Dividend yield (%) 2.8 2.8 3.0 3.4 3.8
FCF Yield (%) 6.2 2.1 4.2 4.2 4.9

(Bt)
Normalized EPS 0.43 0.36 0.46 0.52 0.58
EPS 0.43 0.35 0.46 0.52 0.58
DPS 0.21 0.21 0.23 0.26 0.29
BV/share 4.45 4.59 4.83 5.11 5.41
CFO/share 0.86 0.50 0.73 0.73 0.78
FCF/share 0.47 0.16 0.32 0.32 0.37

 
Sources: Company data, ttb wealth estimates 
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Siam Global House Pcl 
FINANCIAL RATIOS
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Growth Rate
Sales  (%) (0.0) (2.1) 3.1 7.0 7.0
Net profit  (%) (11.0) (17.4) 30.6 14.6 9.8
EPS  (%) (11.2) (17.7) 29.9 14.2 9.8
Normalized profit  (%) (11.0) (16.8) 29.6 14.6 9.8
Normalized EPS  (%) (11.2) (17.1) 29.0 14.2 9.8
Dividend payout ratio (%) 48.7 60.8 50.0 50.0 50.0

Operating performance
Gross margin (%) 25.8 25.8 27.1 27.4 27.5
Operating margin (%) 6.9 5.3 7.0 7.7 8.0
EBITDA margin (%) 11.0 9.7 11.5 12.0 12.2
Net margin (%) 6.5 5.7 7.4 8.0 8.2
D/E (incl. minor) (x) 0.4 0.4 0.3 0.3 0.3
Net D/E (incl. minor) (x) 0.3 0.3 0.3 0.2 0.2
Interest coverage - EBIT (x) 7.1 7.1 20.7 33.2 43.9
Interest coverage - EBITDA (x) 11.4 13.0 34.0 52.0 67.1
ROA - using norm profit (%) 6.1 5.0 6.3 7.1 7.5
ROE - using norm profit (%) 9.9 7.9 9.7 10.5 10.9

DuPont
ROE - using after tax profit (%) 8.8 7.2 9.1 10.0 10.4
  - asset turnover (x) 0.8 0.8 0.8 0.8 0.9
  - operating margin (%) 9.1 7.8 9.6 10.2 10.4
  - leverage (x) 1.6 1.6 1.5 1.5 1.5
  - interest burden (%) 89.4 90.5 96.5 97.7 98.3
  - tax burden (%) 79.6 80.3 80.0 80.0 80.0
WACC (%) 9.5 9.5 9.5 9.5 9.5
ROIC (%) 5.3 4.1 5.4 6.2 6.7
  NOPAT (Bt m) 1,763 1,349 1,830 2,145 2,388
  invested capital (Bt m) 32,689 33,628 34,417 35,583 36,720

 
Sources: Company data, ttb wealth estimates 
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Home Product Center Pcl 
INCOME STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Sales 69,806 67,888 70,530 74,202 78,017
Cost of sales 50,545 49,152 50,997 53,644 56,395
  Gross profit 19,261 18,736 19,533 20,557 21,622
% gross margin 27.6% 27.6% 27.7% 27.7% 27.7%
Selling & administration expenses 13,340 13,309 13,763 14,389 14,980
  Operating profit 8,691 8,109 8,564 9,109 9,736
% operating margin 12.5% 11.9% 12.1% 12.3% 12.5%
Depreciation & amortization 3,543 3,583 4,020 4,232 4,330
  EBITDA 12,234 11,693 12,290 13,043 13,765
% EBITDA margin 17.5% 17.2% 17.4% 17.6% 17.6%
Non-operating income 2,832 2,722 2,833 2,986 3,143
Non-operating expenses (1) (10) 0 0 0
Interest expense (688) (711) (701) (679) (633)
  Pre-tax profit 8,065 7,429 7,902 8,475 9,153
Income tax 1,562 1,416 1,541 1,653 1,785
  After-tax profit 6,503 6,012 6,361 6,823 7,368
% net margin 9.3% 8.9% 9.0% 9.2% 9.4%
Shares in aff iliates' Earnings 1 (1) 0 0 0
Minority interests 0 0 0 0 0
Extraordinary items 0 0 0 0 0
NET PROFIT 6,504 6,011 6,361 6,823 7,368
Normalized profit 6,504 6,011 6,361 6,823 7,368
EPS (Bt) 0.5 0.5 0.5 0.5 0.6
Normalized EPS (Bt) 0.5 0.5 0.5 0.5 0.6

BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
ASSETS:
Current assets: 22,650 22,208 23,172 23,855 25,057
  Cash & cash equivalent 5,554 4,488 5,500 6,000 6,500
  Account receivables 2,008 2,358 2,126 2,236 2,137
  Inventories 14,900 15,190 15,369 15,432 16,223
  Others 188 171 178 187 196
Investments & loans 0 0 0 0 0
Net f ixed assets 31,941 32,858 35,082 35,647 33,619
Other assets 15,075 15,583 15,669 15,810 15,936
Total assets 69,665 70,648 73,923 75,312 74,612

LIABILITIES:
Current liabilities: 25,949 30,284 25,379 25,916 25,690
  Account payables 15,459 15,313 16,068 16,902 17,768
  Bank overdraft & ST loans 3,013 6,005 1,783 1,685 1,357
  Current LT debt 5,026 6,724 4,815 4,550 3,664
  Others current liabilities 2,452 2,241 2,712 2,779 2,901
Total LT debt 8,597 5,758 11,236 10,617 8,550
Others LT liabilities 8,316 8,509 10,715 10,637 10,537
Total liabilities 42,862 44,551 47,330 47,170 44,777
Minority interest 0 0 0 0 0
Preferreds shares 0 0 0 0 0
Paid-up capital 13,151 13,151 13,151 13,151 13,151
Share premium 646 646 646 646 646
Warrants 0 0 0 0 0
Surplus (25) (1,378) (1,378) (1,378) (1,378)
Retained earnings 13,030 13,678 14,174 15,723 17,415
Shareholders' equity 26,802 26,097 26,593 28,142 29,834
Liabilities & equity 69,665 70,648 73,923 75,312 74,612  

Sources: Company data, ttb wealth estimates 
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Home Product Center Pcl 
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Earnings before tax 8,065 7,429 7,902 8,475 9,153
Tax paid (1,568) (1,472) (1,501) (1,636) (1,751)
Depreciation & amortization 3,543 3,583 3,726 3,934 4,029
Chg In w orking capital (594) (787) 809 660 174
Chg In other CA & CL / minorities 201 (109) 438 54 91
Cash flow from operations 9,647 8,644 11,374 11,488 11,696

Capex (4,304) (4,500) (5,950) (4,500) (2,000)
Right of use (165) (189) 143 177 204
ST loans & investments 0 0 0 0 0
LT loans & investments 0 0 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 374 (156) 1,963 (409) (443)
Cash flow from investments (4,095) (4,845) (3,844) (4,732) (2,239)
Debt f inancing (1,167) 1,853 (653) (982) (3,281)
Capital increase 0 0 0 0 0
Dividends paid (5,260) (5,363) (5,043) (5,273) (5,676)
Warrants & other surplus (0) (1,354) (822) 0 0
Cash flow from financing (6,427) (4,864) (6,518) (6,256) (8,957)

Free cash flow 5,552 3,798 7,530 6,756 9,457

VALUATION
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Normalized PE (x) 13.5          14.7          13.9 12.9 12.0
Normalized PE - at target price (x) 19.2          20.8          19.6 18.3 17.0
PE (x) 13.5          14.7          13.9          12.9 12.0
PE - at target price (x) 19.2          20.8          19.6          18.3 17.0
EV/EBITDA (x) 8.1 8.7 8.2 7.6 6.9
EV/EBITDA - at target price (x) 11.1 11.9 11.2 10.4 9.6
P/BV (x) 3.3 3.4 3.3 3.1 3.0
P/BV - at target price (x) 4.7 4.8 4.7 4.4 4.2
P/CFO (x) 9.1 10.2 7.7 7.7 7.5
Price/sales (x) 1.3 1.3 1.2 1.2 1.1
Dividend yield (%) 6.4 5.7 5.8 6.2 6.7
FCF Yield (%) 6.3 4.3 8.5 7.7 10.7

(Bt)
Normalized EPS 0.5 0.5 0.5 0.5 0.6
EPS 0.5 0.5 0.5 0.5 0.6
DPS 0.4 0.4 0.4 0.4 0.4
BV/share 2.0            2.0            2.0            2.1            2.3            
CFO/share 0.7            0.7            0.9            0.9            0.9            
FCF/share 0.4            0.3            0.6            0.5            0.7            

 
Sources: Company data, ttb wealth estimates 
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Home Product Center Pcl 
FINANCIAL RATIOS
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Growth Rate
Sales  (%) (0.5) (2.7) 3.9 5.2 5.1
Net profit  (%) 1.0 (7.6) 5.8 7.3 8.0
EPS  (%) 1.0 (7.6) 5.8 7.3 8.0
Normalized profit  (%) 1.0 (7.6) 5.8 7.3 8.0
Normalized EPS  (%) 1.0 (7.6) 5.8 7.3 8.0
Dividend payout ratio (%) 87.0 83.1 80.0 80.0 80.0

Operating performance
Gross margin (%) 27.6 27.6 27.7 27.7 27.7
Operating margin (%) 12.5 11.9 12.1 12.3 12.5
EBITDA margin (%) 17.5 17.2 17.4 17.6 17.6
Net margin (%) 9.3 8.9 9.0 9.2 9.4
D/E (incl. minor) (x) 0.6 0.7 0.7 0.6 0.5
Net D/E (incl. minor) (x) 0.4 0.5 0.5 0.4 0.2
Interest coverage - EBIT (x) 12.6 11.4 12.2 13.4 15.4
Interest coverage - EBITDA (x) 17.8 16.4 17.5 19.2 21.8
ROA - using norm profit (%) 9.3 8.6 8.8 9.1 9.8
ROE - using norm profit (%) 24.8 22.7 24.1 24.9 25.4

DuPont
ROE - using after tax profit (%) 24.8 22.7 24.1 24.9 25.4
  - asset turnover (x) 1.0 1.0 1.0 1.0 1.0
  - operating margin (%) 12.5 12.0 12.2 12.3 12.5
  - leverage (x) 2.7 2.7 2.7 2.7 2.6
  - interest burden (%) 92.1 91.3 91.8 92.6 93.5
  - tax burden (%) 80.6 80.9 80.5 80.5 80.5
WACC (%) 10.0 10.0 10.0 10.0 10.0
ROIC (%) 19.0 17.3 17.2 18.8 20.1
  NOPAT (Bt m) 7,008 6,563 6,894 7,332 7,838
  invested capital (Bt m) 37,884 40,097 38,928 38,994 36,905

 
Sources: Company data, ttb wealth estimates 
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Moshi Moshi Retail Corp. Pcl. 
INCOME STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Sales 3,111 3,664 4,293 5,033 5,882
Cost of sales 1,447 1,622 1,876 2,184 2,535
  Gross profit 1,664 2,043 2,417 2,849 3,347
% gross margin 53.5% 55.7% 56.3% 56.6% 56.9%
Selling & administration expenses 975 1,164 1,378 1,621 1,906
  Operating profit 689 879 1,039 1,228 1,441
% operating margin 22.1% 24.0% 24.2% 24.4% 24.5%
Depreciation & amortization 345 398 439 467 490
  EBITDA 1,033 1,277 1,478 1,695 1,931
% EBITDA margin 33.2% 34.8% 34.4% 33.7% 32.8%
Non-operating income 17 18 19 20 22
Non-operating expenses 25 25 29 33 37
Interest expense (75) (85) (82) (89) (95)
  Pre-tax profit 655 837 1,005 1,193 1,405
Income tax 134 167 201 239 281
  After-tax profit 521 670 804 954 1,124
% net margin 16.7% 18.3% 18.7% 19.0% 19.1%
Shares in aff iliates' Earnings 0 0 0 0 0
Minority interests 0 0 0 0 0
Extraordinary items 0 0 0 0 0
NET PROFIT 521 670 804 954 1,124
Normalized profit 521 670 804 954 1,124
EPS (Bt) 1.58 2.03 2.44 2.89 3.41
Normalized EPS (Bt) 1.58 2.03 2.44 2.89 3.41

BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
ASSETS:
Current assets: 1,886 2,244 2,477 2,883 3,434
  Cash & cash equivalent 177 152 286 550 950
  Account receivables 24 26 30 35 41
  Inventories 703 753 822 928 1,042
  Others 982 1,314 1,339 1,370 1,401
Investments & loans 6 5 5 5 5
Net f ixed assets 783 911 1,288 1,388 1,476
Other assets 1,701 1,892 1,920 2,085 2,235
Total assets 4,376 5,051 5,691 6,361 7,151

LIABILITIES:
Current liabilities: 732 844 1,060 1,154 1,304
  Account payables 327 378 437 509 590
  Bank overdraft & ST loans 0 0 88 48 52
  Current LT debt 0 0 0 0 0
  Others current liabilities 405 466 535 598 661
Total LT debt 0 0 0 0 0
Others LT liabilities 1,322 1,477 1,539 1,688 1,827
Total liabilities 2,054 2,321 2,598 2,842 3,131
Minority interest 0 0 0 0 0
Preferreds shares 0 0 0 0 0
Paid-up capital 330 330 330 330 330
Share premium 1,178 1,178 1,178 1,178 1,178
Warrants 0 0 0 0 0
Surplus 0 0 0 0 0
Retained earnings 813 1,222 1,584 2,011 2,511
Shareholders' equity 2,322 2,731 3,092 3,519 4,019
Liabilities & equity 4,376 5,051 5,691 6,361 7,151  

Sources: Company data, ttb wealth estimates  
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Moshi Moshi Retail Corp. Pcl. 
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Earnings before tax 655 837 1,005 1,193 1,405
Tax paid (109) (155) (182) (219) (257)
Depreciation & amortization 345 398 439 467 490
Chg In w orking capital (249) (0) (15) (39) (39)
Chg In other CA & CL / minorities 250 (198) 24 13 9
Cash flow from operations 892 882 1,272 1,415 1,608

Capex (137) (234) (500) (232) (228)
Right of use (557) (456) (500) (500) (500)
ST loans & investments 0 0 0 0 0
LT loans & investments 0 0 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 65 43 217 149 140
Cash flow from investments (629) (647) (783) (583) (588)
Debt f inancing 0 0 88 (40) 4
Capital increase 0 0 0 0 0
Dividends paid (198) (264) (443) (528) (623)
Warrants & other surplus 17 3 0 0 0
Cash flow from financing (181) (261) (354) (567) (619)

Free cash flow 263 236 489 831 1,019

VALUATION
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Normalized PE (x) 26.9          20.9          17.4 14.7 12.5
Normalized PE - at target price (x) 31.7          24.6          20.5 17.3 14.7
PE (x) 26.9          20.9          17.4          14.7 12.5
PE - at target price (x) 31.7          24.6          20.5          17.3 14.7
EV/EBITDA (x) 13.4 10.9 9.4 8.0 6.8
EV/EBITDA - at target price (x) 15.8 12.8 11.0 9.4 8.1
P/BV (x) 6.0 5.1 4.5 4.0 3.5
P/BV - at target price (x) 7.1 6.0 5.3 4.7 4.1
P/CFO (x) 15.7 15.9 11.0 9.9 8.7
Price/sales (x) 4.5 3.8 3.3 2.8 2.4
Dividend yield (%) 1.9 2.9 3.4 4.1 4.8
FCF Yield (%) 1.9 1.7 3.5 5.9 7.3

(Bt)
Normalized EPS 1.58 2.03 2.44 2.89 3.41
EPS 1.58 2.03 2.44 2.89 3.41
DPS 0.80 1.22 1.46 1.74 2.04
BV/share 7.03 8.27 9.37 10.66 12.18
CFO/share 2.70 2.67 3.85 4.29 4.87
FCF/share 0.80 0.71 1.48 2.52 3.09

 
Sources: Company data, ttb wealth estimates  
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Moshi Moshi Retail Corp. Pcl. 
FINANCIAL RATIOS
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Growth Rate
Sales  (%) 23.0 17.8 17.1 17.2 16.9
Net profit  (%) 29.7 28.7 20.0 18.6 17.8
EPS  (%) 29.7 28.7 20.0 18.6 17.8
Normalized profit  (%) 29.7 28.7 20.0 18.6 17.8
Normalized EPS  (%) 29.7 28.7 20.0 18.6 17.8
Dividend payout ratio (%) 50.7 60.1 60.0 60.0 60.0

Operating performance
Gross margin (%) 53.5 55.7 56.3 56.6 56.9
Operating margin (%) 22.1 24.0 24.2 24.4 24.5
EBITDA margin (%) 33.2 34.8 34.4 33.7 32.8
Net margin (%) 16.7 18.3 18.7 19.0 19.1
D/E (incl. minor) (x) 0.0 0.0 0.0 0.0 0.0
Net D/E (incl. minor) (x) (0.1) (0.1) (0.1) (0.1) (0.2)
Interest coverage - EBIT (x) 9.1 10.4 12.7 13.9 15.1
Interest coverage - EBITDA (x) 13.7 15.1 18.0 19.1 20.3
ROA - using norm profit (%) 11.9 14.2 15.0 15.8 16.6
ROE - using norm profit (%) 24.2 26.5 27.6 28.9 29.8

DuPont
ROE - using after tax profit (%) 24.2 26.5 27.6 28.9 29.8
  - asset turnover (x) 0.7 0.8 0.8 0.8 0.9
  - operating margin (%) 23.5 25.2 25.3 25.5 25.5
  - leverage (x) 2.0 1.9 1.8 1.8 1.8
  - interest burden (%) 89.7 90.8 92.5 93.1 93.6
  - tax burden (%) 79.5 80.0 80.0 80.0 80.0
WACC (%) 10.9 10.9 10.9 10.9 10.9
ROIC (%) 29.0 32.8 32.2 33.9 38.2
  NOPAT (Bt m) 548 703 831 982 1,153
  invested capital (Bt m) 2,144 2,579 2,894 3,017 3,122

 
Sources: Company data, ttb wealth estimates 
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Mr. D.I.Y.Holding (Thailand) Pcl. 
INCOME STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Sales 16,146 20,078 23,687 28,314 33,018
Cost of sales 8,121 9,692 11,399 13,640 15,888
  Gross profit 8,024 10,386 12,288 14,674 17,130
% gross margin 49.7% 51.7% 51.9% 51.8% 51.9%
Selling & administration expenses 5,426 6,649 8,100 9,647 11,150
  Operating profit 2,598 3,737 4,188 5,027 5,980
% operating margin 16.1% 18.6% 17.7% 17.8% 18.1%
Depreciation & amortization 2,128 2,616 3,187 3,786 4,315
  EBITDA 3,280 4,618 5,334 6,468 7,658
% EBITDA margin 20.3% 23.0% 22.5% 22.8% 23.2%
Non-operating income 69 121 143 170 199
Non-operating expenses 0 0 0 0 0
Interest expense (376) (374) (339) (444) (486)
  Pre-tax profit 2,291 3,484 3,991 4,753 5,693
Income tax 512 761 878 1,046 1,252
  After-tax profit 1,779 2,723 3,113 3,708 4,440
% net margin 11.0% 13.6% 13.1% 13.1% 13.4%
Shares in aff iliates' Earnings 1 (91) (121) (144) (144)
Minority interests (0) (0) 0 0 0
Extraordinary items 0 0 0 0 0
NET PROFIT 1,780 2,631 2,992 3,564 4,297
Normalized profit 1,780 2,631 2,992 3,564 4,297
EPS (Bt) 0.61 0.47 0.50 0.59 0.71
Normalized EPS (Bt) 0.61 0.47 0.50 0.59 0.71

BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
ASSETS:
Current assets: 5,939 7,522 7,865 9,591 11,387
  Cash & cash equivalent 784 1,771 1,067 1,416 1,817
  Account receivables 217 134 159 191 224
  Inventories 4,893 5,545 6,554 7,881 9,226
  Others 44 72 85 102 119
Investments & loans 168 300 300 300 300
Net f ixed assets 2,435 3,049 5,906 6,986 7,737
Other assets 6,759 7,522 8,814 10,152 11,448
Total assets 15,300 18,393 22,885 27,029 30,871

LIABILITIES:
Current liabilities: 3,521 3,716 4,360 5,265 5,920
  Account payables 1,037 1,305 1,535 1,837 2,139
  Bank overdraft & ST loans 473 0 337 418 393
  Current LT debt 70 0 115 142 133
  Others current liabilities 1,942 2,411 2,373 2,869 3,255
Total LT debt 2,057 0 1,031 1,278 1,201
Others LT liabilities 4,963 4,978 5,732 6,472 7,226
Total liabilities 10,542 8,694 11,123 13,014 14,347
Minority interest 0 0 0 0 0
Preferreds shares 0 0 0 0 0
Paid-up capital 2,799 3,009 3,009 3,009 3,009
Share premium 38 3,383 3,383 3,383 3,383
Warrants 0 0 0 0 0
Surplus 775 775 775 775 775
Retained earnings 1,146 2,532 4,595 6,848 9,358
Shareholders' equity 4,758 9,700 11,762 14,015 16,525
Liabilities & equity 15,300 18,393 22,885 27,029 30,871  

Sources: Company data, ttb wealth estimates  
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Mr. D.I.Y.Holding (Thailand) Pcl. 
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2024A 2025A  2026F  2027F  2028F
Earnings before tax 2,291 3,484 3,991 4,753 5,693
Tax paid (489) (587) (851) (912) (1,167)
Depreciation & amortization 682 881 1,146 1,440 1,678
Chg In w orking capital (879) (300) (804) (1,058) (1,075)
Chg In other CA & CL / minorities 257 246 (158) 271 207
Cash flow from operations 1,863 3,724 3,324 4,495 5,335

Capex (1,139) (1,478) (3,982) (2,495) (2,400)
Right of use (118) (257) (1,053) (1,031) (983)
ST loans & investments 0 0 0 0 0
LT loans & investments (168) (132) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (246) (581) 453 338 345
Cash flow from investments (1,671) (2,447) (4,582) (3,188) (3,038)
Debt f inancing (468) (2,600) 1,483 354 (110)
Capital increase 1,381 3,555 0 0 0
Dividends paid (649) (1,247) (929) (1,311) (1,787)
Warrants & other surplus (1,344) 2 0 0 0
Cash flow from financing (1,079) (291) 554 (957) (1,897)

Free cash flow 192 1,277 (1,258) 1,307 2,297

VALUATION
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Normalized PE (x) 16.2          21.2          19.9 16.7 13.9
Normalized PE - at target price (x) 19.9          26.1          24.5 20.6 17.1
PE (x) 16.2          21.2          19.9          16.7 13.9
PE - at target price (x) 19.9          26.1          24.5          20.6 17.1
EV/EBITDA (x) 9.3 11.7 11.2 9.3 7.8
EV/EBITDA - at target price (x) 11.4 14.5 13.8 11.4 9.6
P/BV (x) 6.1 6.1 5.1 4.3 3.6
P/BV - at target price (x) 7.5 7.6 6.2 5.2 4.4
P/CFO (x) 15.4 15.0 17.9 13.3 11.2
Price/sales (x) 3.7 3.0 2.5 2.1 1.8
Dividend yield (%) 2.3 1.1 2.0 2.4 3.6
FCF Yield (%) 0.7 2.3 (2.1) 2.2 3.9

(Bt)
Normalized EPS 0.61 0.47 0.50 0.59 0.71
EPS 0.61 0.47 0.50 0.59 0.71
DPS 0.22 0.11 0.20 0.24 0.36
BV/share 1.63 1.61 1.95 2.33 2.75
CFO/share 0.64 0.66 0.55 0.75 0.89
FCF/share 0.07 0.23 (0.21) 0.22 0.38

 
Sources: Company data, ttb wealth estimates  
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Mr. D.I.Y.Holding (Thailand) Pcl 
FINANCIAL RATIOS
FY ending Dec 2024A 2025A  2026F  2027F  2028F
Growth Rate
Sales  (%) 26.1 24.4 18.0 19.5 16.6
Net profit  (%) 28.9 47.8 13.7 19.1 20.6
EPS  (%) (90.8) (23.8) 6.4 19.1 20.6
Normalized profit  (%) 28.9 47.8 13.7 19.1 20.6
Normalized EPS  (%) (90.8) (23.8) 6.4 19.1 20.6
Dividend payout ratio (%) 36.5 25.2 40.0 40.0 50.0

Operating performance
Gross margin (%) 49.7 51.7 51.9 51.8 51.9
Operating margin (%) 16.1 18.6 17.7 17.8 18.1
EBITDA margin (%) 20.3 23.0 22.5 22.8 23.2
Net margin (%) 11.0 13.6 13.1 13.1 13.4
D/E (incl. minor) (x) 0.5 0.0 0.1 0.1 0.1
Net D/E (incl. minor) (x) 0.4 (0.2) 0.0 0.0 (0.0)
Interest coverage - EBIT (x) 6.9 10.0 12.3 11.3 12.3
Interest coverage - EBITDA (x) 8.7 12.4 15.7 14.6 15.8
ROA - using norm profit (%) 12.1 15.6 14.5 14.3 14.8
ROE - using norm profit (%) 42.7 36.4 27.9 27.7 28.1

DuPont
ROE - using after tax profit (%) 42.6 37.7 29.0 28.8 29.1
  - asset turnover (x) 1.1 1.2 1.1 1.1 1.1
  - operating margin (%) 16.5 19.2 18.3 18.4 18.7
  - leverage (x) 3.5 2.3 1.9 1.9 1.9
  - interest burden (%) 85.9 90.3 92.2 91.5 92.1
  - tax burden (%) 77.7 78.2 78.0 78.0 78.0
WACC (%) 9.6 9.6 9.6 9.6 9.6
ROIC (%) 40.5 44.4 41.2 32.2 32.3
  NOPAT (Bt m) 2,018 2,920 3,267 3,921 4,664
  invested capital (Bt m) 6,575 7,929 12,178 14,436 16,435

 
Sources: Company data, ttb wealth estimates 
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General Disclaimers And Disclosures:   
 

This report is prepared and issued by ttb wealth securities public company limited (ttb wealth) which is owned 99.97% by TMBThanachart Bank Public 
Company Limited (TTB) as a resource only for clients of  ttb wealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies. 
Copyright © ttb wealth 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  ttb wealth. 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 ttb wealth or TTB 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  ttb wealth, TTB 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,  ttb wealth, TTB 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.   
 
ttbwealth, TTB and its group companies perform and seek to perform business with companies covered in this report.  ttb wealth, TTB, its group 
companies, their employees and directors may have positions and financial interest in securities mentioned in this report.  ttb wealth, TTB 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: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of IRPC Public Co. Ltd. No. 1/2026 (B.E. 2569), 
therefore investors need to be aware that there could be conflicts of interest in this research. 
 
Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of CPF (Thailand) Public Company Limited No. 
1/2026 (B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research. 
 
Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of Sansiri Pcl. No. 3/2026 (B.E. 2569), therefore 
investors need to be aware that there could be conflicts of interest in this research. 
 
Disclosure of Interest of ttb wealth securities public company limited 
Investment Banking Relationship  
Within the preceding 12 months,  ttb wealth has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the securities 
of the following companies: - 
 
 



 
 
DISCLAIMER   

 

 
 

 

ttb wealth research 44 
 
 

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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