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AuUs:UAnuNAs [Geganrnls 1068 Anidudnaou 24.4% vouldkunerinlsnudn an Maricet Cap e

ussEn (M USD) 2568F 2569F 2568F 2569F 2568F 2569F
AR 1.73 Kiuauunn I06IAUAIANTSANITUIIU 2Q68 TUANIN 1Q68 o8 CENTRALPATTANA 21879000 1267 1151 196 180 4.3% 4.6%
DUus neuAvUTU 2H68 HuuIINNSIdN 2 TnsinsThu Ao AFn IBunSawasa lia: SMPRIMEHLDGS 87217818 1313 1218 185 124 15% S

CAPITALAND INVES 333,287.69 18.14 16.23 0.96 0.94 47% 4.8%
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.73 Execution
® u:Un Outperform NWUZNUSSAINGINUAY lla:NSRUITIISY U 1Q68 Net

Gearing AN 0.53 1IN AU Valuation undaulendus:nu PER BovigiWed 13 1N LJs:U'lrumsrﬁmavehﬁrym\]msﬁu

IRuNUaARNINYBOVIBIIINNDN 20 IN1 soufiJuwas:AuguNI 4% nod
Fudn 31 5.A. 2566 2567  2568F 2569F  2570F
finlegnd (fuunm) 15,062 16,729 17,299 18,382 19,569
Norm Profit (f1unn) 15,062 17,080 17,299 18,382 19,569
EPS (u1n) 3.36 3.73 3.85 4.10 4.36
Norm Eps (11%) 3.36 3.81 3.85 4.10 4.36
PER (X) 14.8 13.3 12.9 121 11.4
DPS (1) 1.80 2.10 214 227 2.42
Dividend yield (%) 3.6 4.2 4.3 4.6 4.9
PBV (x) 2.4 22 241 1.9 1.8
Norm PER (x) 14.8 131 12.9 121 11.4
EVEBITDA (1) 11.8 10.2 10.0 9.3 7.8
ROE (%) 17.3 17.7 16.6 16.3 16.1
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e  GUuAUULUS:NOUNSSUASIBUDUIIA:NaIAUANUNSNITASUAUENIUL Modern Trade Tn
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la=vunaIENThln 10% 91nyUs:nounisiurunMelud 2568 vousiRsonuAdUaduaUUWURTA
nuoBvUNASTIazgUsU. InsluAnAlsIedndoussuos 10% vounenssuninuniud 2568
Tnod 2564 DnsThWURINKUSBIUNTASTIA=sUBU TnsTuAnATsreduu 101 auunn 1a=in
AINSSUIWoUUBUSOU 711 AINSSU yaA 79 auuin

Governance (G)

e Fananussinauna IupcwlUsila 13usssy ia:lrnoudAryAUYTaouTAIEuNNNaU Soufiy
r;ioﬁwumsnvEmmoés‘Uz?u Inebulounansuveuvdry (No Gift Policy) 1JuUs=9nNnd a:9ann
hanams e-learning “Ethics in Workplace” IWodswnous AUNAIRINUAANSIRUINU
9SSEUSSIUNSSAY  NSMOMIUNISNISMABSSUBU  maonaunsiANSWaNSUULEsLIUNTA
sSA9

ESG Comment: mslhdAnyiia:unuanuiuuinuwaunssneog WENEUAU ESG Uonannrnlkusen
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wansAmidunusielnsund

(dauunn) 1Q66  2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 4Q67 1Q68 % YoY % QoQ 2567 2566 %YoY
wldnnisdifinam 9,981 10,865 11,918 12,849 11,705 12,876 12,243 13,361 11,921 1.9% -10.8% 50,184 45,613 10.0%
- dLnuazuINg 8,751 9,229 9,358 9,965 9,659 10,179 10,511 10,548 10,520 8.9%  -0.3% 40,897 37,303  9.6%
- IIUBIATEIAN 207 245 229 240 249 289 268 286 272 9.2% -4.9% 1,092 921 18.6%
- Tssusu 353 368 384 449 491 452 472 550 528 7.6% -4.0% 1,965 1,554 26.4%
- 8§y 670 1,023 1,947 2,195 1,306 1,957 991 1,976 602 -53.9% -69.6% 6,231 5835 6.8%
ﬁuvgm’m 4,755 5,274 5,764 5,716 5,308 5,916 5,292 6,076 4,878 -8.1% -19.7% 22,592 21,509 5.0%
alganpdiiunnn 1,756 1,716 1,754 2,501 1,998 2,001 1,987 2,706 2,044 2.3% -24.5% 8,693 7,726 12.5%
sanutarmlsusEniay 477 532 579 546 596 524 633 540 522 -124%  -3.3% 2,292 2,133 7.5%
i'lsnd 3,246 3,678 4,162 3,976 4,154 4,410 4,126 4,390 4,227 1.8%  -3.7% 17,080 15,062 13.4%
ﬁﬂiq‘n% 3,246 3,678 4,162 3,976 4,154 4,556 4,126 3,893 4,227 1.8% 8.6% 16,729 15,062 11.1%
EPS (un) 0.72 0.82 0.93 0.89 0.93 1.02 0.92 0.87 0.94 1.8% 8.6%  3.73 336 11.1%
Norm EPS (u1h) 0.72 0.82 0.93 0.89 0.93 0.98 0.92 0.98 0.94 1.8% -3.7% 3.81 3.36 13.4%
Gross margin taag (%) 52.4% 51.5% 51.6% 555% 54.6% 54.1% 56.8% 54.5% 59.1% 55.0% 52.8%
SG&A/Sales (%) 17.6% 15.8% 14.7% 19.5% 17.1% 155% 16.2% 20.3% 17.1% 17.3%  16.9%
Net Profit margin (%) 325% 33.9% 34.9% 30.9% 355% 354% 33.7% 29.1% 35.5% 33.3% 33.0%
Norm Profit margin (%) 325% 33.9% 34.9% 30.9% 355% 34.3% 33.7% 32.9% 35.5% 34.0%  33.0%
AN : @89UB9Y Ua.loBuwad
rd - L]
nwuidnguensAinu
1 |Market Place Theprak Community Mall UntKusNMsuas 28 bU.A. 2568 NLA 5,200 nis.U.
2 |m3m WBunsa wash TAsonisgUuuunay
- Isousunamsnd nsoinw fioAusoga:30 UalAusNsuas ny. 2567 257 Rov
- AugnisABunsa wasa fioRusoga:85 AokdolU 2568 GLA 45,000 ms.u.
- 1Bun$a w1s cowwaLlAa fioRuso8a:100 ASokIoU 2568 GLA 60,000 ns.u.
- O3RN 1SaBLULBE fioRuso8a:30 2569 400 units
3 [1Bunsa ns:O AUgINISAN Insuna 41U 2568 NLA 22,000 ns.u.
4 [1Bun$a uossdaad AUgN1SAN Imswna 20U 2569 GBA 210,000 ms.u.
5 |1Bunsa vauunu uAuda AUgNISAN Imsuna 2 v 2569 GFA 45,000 ns.U.
6 [1Bunsa nifim - douveng Luxury Zone AUINISAT Inswna 3 U 2569 GBA 20,000 ns.u.
7 |wor Bunsa AUgNISAN Tsuna 4 U 2569 GLA 152,000 nis.U.
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sUtuNIswanIsAIGudiud 2568-2570 vau CPN

surilsvaanu (@uun) Juns:ianuan (auun)
auan 31 s.A. 2567 2568F 2569F 2570F  Judn 37 S.A. 2567 2568F 2569F 2570F
neldannmsdufinenn 50,184 52,144 56,390 58,572 NITUARWIAINM IO
dunuang (22,592)  (23,445) (25496) (26,280)  n'lagn 16,729 17,299 18,382 19,569
flstudn 27,592 28,699 30,893 32,202 emawasuudseilinsznuiiuge
einlaanalunisane (8,693) (9,386) (9,868) (9,957) Aifeumauasaadiming 9,208 9,708 10,208 10,708
aanifiiny (3.718)  (3646) (3707)  (3,754) rhlwnanuain Fx ﬁ"l:jvl@i"%'uj
e 0 = S = Bug (303) 5 s -
Telean 3,484 3,348 2,897 2,948 W/ NAINTINNNTA AR 7,998 115 (1,484) (590)
lsgnirewinmi 20,957 21,507 22,845 24,304  NIUARUAAIINNIIONRKIIREND 36,065 27,121 27,106 29,686
mdule (3.648)  (3.979)  (4,226) (4,496) NITUEIUIANNMIAIMM
flsgnBnnmadBiven 17,080 17,200 18382 19569  Aw/am aanmiasyuszezd - - - -
T IRLAEE ) (351) - - - Wa/an mnmmmuﬁlﬁ #2799 (5,822) - - -
ﬁ'\lsﬂ;n% 16,729 17,299 18,382 19,569 w?' AR MNFUNTNEIDNT (8,888) (20,000) (20,000) (20,000)
Norm EPS 3.81 3.85 4.10 4.36 ns:uaﬁuammnmsamuqn% (15,646) (20,000) (20,000) (20,000)
EPS 3.73 3.85 4.10 436  NITMARWAAMINMITANIGH

WRalan Lfiu,(j (6,497) 2,479 2,645 678
matdulavasnsldannism LAWY (%) 10.0% 3.9% 8.1% 3.9% Walan nuua:a’amﬁugamﬁu 825 - - -
nstaulavesi lsanmsdniiuenu (%) 13.4% 1.3% 6.3% 6.5%  aa wtuNa (8,179)  (9,425) (9,601) (10,202)
Sassauinlstudu 55.0% 55.0% 54.8% 55.1%  NIUARUAAINNTIAWIBIUENT (20,200)  (6,946)  (6,956)  (9,524)
dasdiui lsannsdiinen 34.0% 33.2% 32.6% 33.4%  ia/an Ruaa ans 219 175 150 163
Junilsvaanusialnsuid (@uun) Jupa (&uun)

2Q67 3Q67 4Q67 1Q68 ﬁvuaﬁ 31 S.A. 2567 2568F 2569F 2570F

eldannsdufinau 12,876 12,243 13,361 11,921 3uaa & Wudn 5,292 5,467 5,617 5,780
dunune (5,916) (5,292) (6,076) (4,878) §nuf:miﬁw 1,404 1,545 1,699 1,869
ﬁ’llﬂﬁbﬁu 6,960 6,951 7,285 7,043 FuA1nanae 17,163 18,235 19,830 20,440
anlginslunisans (2,001) (1,987) (2,706) (2,044) Funsw ﬁua;luﬁ 1% 38,751 40,138 42,038 42,980
aaniilping (961) (969) (901) (883)  Ewnsweiam 304,236 315,916 327,608 337,842
eldau 940 550 994 746
ﬁ']'l,iqw'ﬁriaw“nmﬁ 5,461 5,179 5,211 5,381 Lﬁi”’mﬁnﬁﬁ'l 1,342 1,628 1,771 1,825
miFuld (1,006) (980) (762) (1,076) w‘fﬁuuqm‘? 211 38,284 45,251 50,095 55,349
Hierusiuia (45) @3) (58) (78)  wilsuszpzaunimizaanidy 17,326 22,966 27,544 32,609
flsgndanmadBwnn 4,410 4,126 4,390 4227 wilAwszmzamadmazeenidy 51,653 48,491 46,559 42,172
NUMIRAEDU 9 146 - (497) - wﬁ%mw 194,407 198,213 201,125 201,992
flagns 4,556 4,126 3,893 4227 yuittiszudh 2,244 2244 2,244 2244
Norm EPS 0.98 0.92 0.98 0.94 ﬁ?utﬁuga?ﬁﬁu 8,559 8,559 8,559 8,559
EPS 1.02 0.92 0.87 0.94 mlsaean 89,277 97,151 105,932 115,298

AAFITUA - §1TBINNNNJANY 224 224 224 224
matdulavesnsldanmsifinan @) 10.0% -4.9% 9.1%  -10.8%  s9lilddaass 89,053 96,926 105,707 115,074
madulazasilsnmdiiineu (%) 6.2% -6.5% 6.4% -3.7% d’au’uad;‘?ﬁaﬁumuﬁan 9,247 9,247 9,247 9,247
gamsui lstudu 541%  56.8%  545%  59.1%  diwwesifavunouue 100,582 108,455 117,236 126,603
sandwh lsannsdnufinnm 34.3% 33.7% 32.9% 35.5% wﬁ%uuam"mmmé’ﬁaﬁu 304,236 315,916 327,608 337,842
dmsndounInisiiu duumgaulunisriaUs:uarunas
auan 31 s.A. 2567 2568F 2569F 2570F  Juan 37 S.A. 2567 2568F 2569F 2570F
gandusmwasad (1rh) 1.01 0.89 0.84 078  gadwrvle
gandimammnadesyuia (wh) 0.56 0.48 0.44 041 syglddnzuazusms 81.5%  85.2% 83.2%  83.0%
5mwmumuﬁuu§nuﬁmsﬁw () 35.74 33.76 33.19 31.34 - nuldgudams 2.2% 2.3% 2.3% 2.2%
5ﬂswdau1a;{uf‘iuul,ﬁwﬁmiﬁw (i) 16.84 14.40 14.40 14.40 - 5wldlsusn 3.9% 3.9% 3.9% 4.2%
Mﬁﬁu@iaaaugﬁaiu (1) 1.93 1.83 1.72 1.60 - neldlasemsfiinand 12.4% 8.6% 10.6%  10.6%
Mﬁﬁuﬁﬁmi:ﬂamﬁﬂqw%aa"sugﬁaiu (wi) 0.63 0.61 0.58 0.55  Gross Margin \aay (%) 55.0%  55.0%  54.8%  55.1%
HARBULWINNAUNI N8R (%) 5.8% 5.6% 5.7% 5.9% SG&A/Sales (%) 17.3% 18.0% 17.5% 17.0%
Nnmammmwnpjﬁaﬁumsn (%) 17.7% 16.6% 16.3% 16.1% Norm Profit Margin (%) 34.0% 33.2% 32.6% 33.4%
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