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Industry Update
NaUWUBY

ifou 0.9. Ruiwoalnm..im SSSG Avu

AstisnAUSInA (Fuwenoll) 1fou 0.8, 67 @onuh 108.50 (-0.31%
MoM, +0.62% YoY) @ousoiaviiuiwowugnu (IUSOUWANUIA=0HISaR)
ouR 104.73 (-0.01% MoM, +0.36% YoY) BurinlnAnindsRuiwewugiu
l03udKSU 2Q67 9gh 104.71 (+0.10% QoQ, +0.38% YoY)
dmSunwsouvey SSSG Tulfou D.0. 67 vodrUNAUWIUBURWNeIIe
Anun Ao BJC, CRC, CPALL, CPAXT, HMPRO lia: DOHOME AFvuann
IFounau 9INFIUoUAUKEARDINNNDIFBUBUSTU 2Q67 o8 ulsiinUAA
SSSG AMTU 1.8, 67 - W.A.67 9:0n SSSG Tu 2Q67 THs:=a0ay QoQ I1n9:
gilnln YoY Mitiuned9eidoon CPALL Une:iJ SSSG 1on 2Q67 Rinudn
Is7g9AITALNKaNNNsaunuluRUNaUATUEN  “UINNJIMATR”  9INNTWSIL
rlsveud 2567 RAAL:IRINSTD 15% YoY Bugunotmsifulnveunana il
ssu=aunnlsingsoulu 2Q67 une:s:aoad QoQ INGNIRlAA YoY Inrilsnau
2:nauunlnFsnASIlu 4Q67 nwavedngnia Ingidion CPALL 1Junu Top
picks IWS1:ANNNIUS:8:AURUENNAN99: Outperform manaln 9 nAnlsiu
2Q67 NUR:InAINUERA

Us:uarunasadiavarArynunisiiu (Hunaw Commerce NWME398ANGN)

dugn s.A. 2565 2566 2567F 2568F 2568F
sele (@) 1,840,669 1,952,325 2,088,493 2,235,816 2,384,358
mlsqna (&uunn) 43,389 49,987 57,388 65,556 72,451
AlsUn® @1uunn) 44,144 49,635 58,047 65,556 72,451
% Growth nlagv 6.8% 15.2% 14.8% 14.2% 10.5%
PER (1711) 403 277 222 19.4 17.6
PBV (1¥1) 22 17 15 14 13
ROAA(%) 2.0% 2.3% 26% 3.0% 34%
ROAE (%) 5.4% 6.1% 6.7% 7.4% 7.8%
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Industry Update

n1avgooauno anTUIWaWUZIU 2Q67 Sulnn

NOISINIA HOHVY3IS3H A9

ﬂs:ns:)dWWrUzjshma\]r;TmavﬁzﬂswmujuEInﬂ (Fuwonall) dmsuidiou
0.9. 67 A 108.50 (-0.31% MoM, +0.62% YoY) la:fikaiaviiuiwarnds
d1SU 2Q67 o9 108.50 BuaunonANIALVed 1Q67 Balnauoyn 107.15

veusARUIWoWUgU (lUSOUWANNUIA:0MNSaR) drSulFiou D.6. 67 ogn
104.73 (-0.01% MoM, +0.36% YoY) GurilrAnioduiuiwowugiuiade
Vou 2Q67 9y 104.71 (+0.38% YoY) ufioonWuvuludns1ISInAINoN
1Q67 A 0.44% SOUNJEIAINIIANIRAEVUT 2562 (noulndm) AIWUTU
la3y 0.52% UIBHravsanosuloavibaIRuunulnsuIaNaunun 1a:594
noulAdn

AWIBoluyUSInAanal indvogiusouiselu

AUANUIGoNUWUSINAINSIU drsulFiou 0.9. 67 USuanadidnuosan
52.4 IFounau Inde 52.3 InsUvdunannnanunonuBaluveuyusinadu
U19INAUMIDANONNI:IASUFNY 13:A0IATEIVOILINSNNSNNASY

dounsinouiBauluaunnm ($od 3 IFouUVIIKHUN) USuanadan 57.9
Indio 57.5 Bumnv=naauNsTsevedyusinalus:=anlU Ao 3Q67

dnsansimulnveavisuiwowugau (Yoy) nsUAUIBalUYUSINAlnesou
2.50% 60
2.00% 55
0,
1.50% 0
1.00%
45
0.50%
40
0.00% 8888888888838888888888885555
CECIHCICCTACICCECACICCACHECCECAED
1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 ACHAFACCCEFEACHZRRCCCE T @ X R L 8
AL ns:nso\lwmjazj, dNYINUDVY Ua.IoIgy wad AUN: NS:NSouWAlse
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NOISINIA HOHVYIS3YH A9

Industry Update

SSSG U.8. 67 ﬁ'\'i'u MoM |m'mwsou 2Q67 893-a9QoQ

19 MUSIULVOI—oAVIEIINAIV A Ko Same Store Sales Growth
(SSSG) vaurunauwrtse Tuliou 0.9. 67 v:AVuNIFounau wsn:idu
IFoUNDTAUNENANGUMH (1EnS-onAing) T 5 UAr IDeIRBuAUIFoU 1.8
67 la: w.A. 67 NDAURgnanaUnroy 4 SUnr Surnuulh SSSG IFouRTU
MoM 91n9UoUdUnENEnFUAKALINNN Iws:TnsUnAlaowAuTNDnTS
0onlUIUNBTUBIIUHENIRGUAKEININIURU

o8IsiinL Nrnasdonssoaunolu 2Q67 la=Euiuadudus NIUINAAU
NMSAUBVOILUSINA 18U Wans:=nuYINNQNIa o ninsiuna 2 veunnd
2:1JUBOUIS UV low season VougnannssuA1Uan Andy uonAulu
2067 GluTUMSNNSNS=AUIASUINYINNASTIKoUD 1Q67 AU Easy
E-receipt BUnAATU SSSG TUIFoU 1U.8 67 - W.A. 67 W1e39eFdUs:10udn
NWsoUvay SSSG TulFiou 2Q67 Tiusluuv:anad QoQ

AIdUe398Ud9MURR9:IusTUUNSIAUIRVOY SSSG Jon 2Q67 AlAu
N91Nau Ao CPALL lla: CPAXT RAA9:0 SSSG IWLVUlanaonnnidiou
(V.9.67 — 0.8.67) vm:ﬁﬁu?ﬁuqiuna"uéuﬁ SSSG dKsU 2Q67 RFAVUIWEY

IAOU U.9.67
gonv1edIvVIIAU (SSSG)

u 2Q66 1Q67 184.21.-67 W.A.-67 .21.-67
BJC 4.8% 01%  Afd3 1% - 2% AAAY 1% - 2% i 1%
CRC 4.0% 1.0% anad 1% -2% AAAY 1% - 2% R 1%
CPALL 7.9% 49% NNTY 4% - 5% R 1% - 4% R 3% - 4%
CPAXT 6.0% 34% MW 3%-4%  WANEW1%-4% A 3%- 4%
HMPRO 4.9% (2.0%) AaRRY 3% - 5% NARN 4% - 5% [NARN 7% - 8%
DOHOME (9.9%) (9.8%) AnRY 8% - 9% ARARY 5% - 6% AnRY 4% - 5%

AUN: MANTSTUVaLaIFoU 1U.8 67 - 0.8, 67 [nuaneaudds ua. 19iGe wad
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Industry Update

A1A CPALL iirials 2Q67 Inuan

NOISINIA HOHVY3IS3H A9

NWIngSoUVIrlsIon 2Q67 drSuruNauAWICIBENLNE39oANU9:
anay QoQ IWs:wavaIngna InANA9:ln Yoy 9 ndedudumalJd

HU rlsgns UeduhAne:ns:nurinlsgns 2Q67
2Q66 | 1Q67 2Q67F
QoQ | YoY

ADVICE 38 56 QL% = or: L :

l t - TuBumsnsns=AUNSTEENNASTIA: TUbou low season
YoY
- GuPIANNIMISATR YoY Tnangaurinlshsnlu 2Q66

BJC 1210428 |4 | @ Qo4 | . .
’ - 10uB0y low season FumaMIsUnA:s:a0 QOQ INNIsaNS:ln (ABUNU
1Q67 AUABNUWIFU)
Yov
- msiaulaveurilsans YoY 1Juguinmsuinidoifisunugnuaalu 2Q66
QoQ
- Tubumsmsns=AuNstsaeINNIASTIa:ITusod low season
Yov
- Marlsin YoY IRounugiusiu 2Q66 AiN1sTAUSUUSINYA 40 lirid
QoQ
- Tubumsmsns=AuNSTse9INNIASTIa:ITuBsod low season
Yov
- marIsln YoY 9ngeavion:Invulalunnus:ina vouAguaualselng
QoQ 11a: YoY
- marsiaulnggnlunau IWs:IssnuURIN SSSG Alnlnninugn
QoQ
- 10Uw2d Low season Vodssiionad (MAKRO) la:AnUain (LOTUS’S)
- MAKRO g0 Tsngwuvuanaugns:91eauniinli
YoY
-AMAYOAVILIA-UISIUISIAIOVU HAUIUUAUAOWNSARIAAUAWSIDoU
QoQ
- Tubumsmsns:AuNstseINNIASTIa=ITU low season
- faddedgosuiie Ingiawr:gnAlunudandnRidunauidrunenan
Yov
- AAMISIn YoY 9ngaurnlsAsiu 2Q66 RTNSansIAMIWoS:-UNgFuUAT

QoQ
HMPRO ‘ t ; . e
o2 AN TS - ludumsnisns=AuNsTswINNIASTIA-ITJU low season

- SulASUWANS:NUINNNNSEUIBUNUUSIBWANG MMInAUKANIAEINASTS
IdUNIENNAND

YoY

- MarsguwLTUlRIENUoY 9INgoMVIBRIWLTU Bu9:0nfinatulUuiudou

NNATBEMERNNIWUTUAY 15U ATseTunisidnavaliny

CoM7 704 | 822

CRC 1,567 | 2,171

CPALL 4,438 | 6,319

«aea @& a
»w =» =

CPAXT 1,516 | 2,481

DOHOME 39 244

-
N

AN: d18dUd98 Ua. 19188 Wad
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Industry Update

139n CPALL 1Uu Top picks

NOISINIA HOHVYIS3YH A9

ISTENANLNUNNISAINUANHSURUNAUWACTBE “UNNomana” IuAAMLS
Tu 2067 9:3:a0a0 QoQ INIAIA YoY la:Anrilse:-nauuilnlndnasiiu
4Q67 MULDAVIYIA:UNSIURAIAR=VIUAIVURIUNND:IASUTNIRAA9:WU
AoFVUTUBJ 2HB7 FuAnolnesoulias Nul 2567 rlsveurnunauwrisy
ALNE3389:30MIAFVUBN 15% YoY dunonmanistunisiaulnvosnann

Whedduidon CPALL 1Juru Top picks Ii0991Ns:8:dUAININ9:0S1AA
Outperform nanaln 9nrilsiu 2Q67 Aue:InAINUNIINAL

asuAmuzunnasasnulununauwarise

Au simmain [s1Aidanung|Upside EPS EPS growth PER AUzt
U 2567 U2567 2567F 2568F | 2567F 2568F | 2567F 2568F
ADVICE 4.42 6.60 | 49.3% 0.40 053] 64% [ 32.0% 1.0 8.3 | Outperform
BJC 21.40 26.30 | 22.9% 0.86 1.09 | -28.0% | 26.0% 248 19.7|  Neutral
com? 20.60 22.70 | 10.2% 119 132 01% | 112% 173 156 |  Neutral
CRC 31.00 39.00 | 25.8% 143 171 76% 19.8% 217 181 Neutral
CPALL 55.50 88.00 | 58.6% 264 290 | 28.5% 9.7% 210 19.1| Outperform
CPAXT 28.00 37.00 | 32.1% 1.00 120 | 229% | 19.5% 279 234 | Outperform
HMPRO 9.15 14.30 | 56.3% 0.51 055 | 4.0% 8.1% 18.0 16.6 Neutral
DOHOME 10.70 1210 | 13.1% 0.35 043 | 85.7% | 22.4% 304 24.8 Neutral

AUA: ENeNNUdFe Ua. 1018 wad
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ANTI-CORRUPTION PROGRESS INDICATOR

A198U1gwanasUs:ITUNNA=S=AU

S:AUR 1 Duloune (Committed)

NOISINIAd HOHVIS3YH A9

DAurdounnnu:nssunsluBosnisAtugsione-luldouRuovesAuNsnasaIa:nsaIalkusENURURATHITUIUAU
NOHUNYAINEVOJ

SAUA 2 Us:nAmuisnd (Declared)
dnnsUs:mAausurividunussouUguavesnAlonsUINgTUNSMOMIUNISNISH (CAC) KEaTASINSNOMUNISAN
finusTrovANsmouDns:UoUNTSTURNUBVIRBOAU

s:AUA 3 TumsnisUouriu (Established)
HumsnisUeuiu nsus:I0uAoIFEY NMsdoansia:aneusuinwingiu sourunmsaalbnsaIdunIsia:Nns
NUNOUADUIUN=AUVEILINSNNSaU AL IEUD

S:AUA 4 TnSUNsSUsau (Certified)
JNNSaoUNIUNANNSSUNISASIVEOUHELEOUUNERATINIIU N.a.5. THAUIRUBOU alasuNnssUsorsouwU
MsnsovdouiolnAoUiouasIduas-91NKUIENIUNTBUDN (KU CAC)

S*AUR 5 venswagdyRifuovad (Extended)
BnsvengwansstuulgusRenUNISNISAEYRINgovadlurodlsssie Ia:n1sIdAILEVaYaRNEIAUNSTN9SAR
]

iUnweUwIRuCUlsUNeRBARU

uidnwerSeluduloung

CG SCORE: n1s9Adunauuss¥ninuia

A108UrBwanisUs:IUNNAzS: AU
SUASIUU 5 (90-100) : AIaF AAAAA
S:UA:IUU 4 (80-89):  GUIN AALAA
S:AUAIUU 3 (70-79) : A AAA

NR. : TuUsnndeluseiu CGR

"Disclaimer: N1SITAIWE (N) uaaﬁsovfu|§Odﬂﬁsﬁ1ﬁuallaﬁvnﬂs (Corporate Governance Report) ATANIneauIAY
AUIESUENUUNSSUNISUSENINg (I0D) 1la: (v) wansus:I0udstEanAouAurunisUasiunislidoumeavediu
NSN9SMAaSSUBU (Anti-Corruption Progress Indicators) AannInean tuRfeoves Sudnsidniwelneantineiu
ANU=NSSUNNSANAUKANNSWEIAznaNAKaNNSWe T 10unnsdnsoviia:Us:ITulRaUAUKSOANUURIRYIVOIIN
voyaRlnsu9NUSINeAN:ITuumMUARUSENean=doulns:Ulu - (N)  IuuldAIvalamUKaNIneur  Corporate
Governance Report of Thai Listed Companies (CGR) Us=910 lla: (v) luuliandvolaiiionisus:iou Anti-Corruption
ﬁdlﬁéﬁdéaﬁogaLnmn||UU||am\13'1£JmS\YagaLJs:6'1EJ (luu 56-1) snewiuds=910 (IUU 56-2) KSalulonasiia:rSo
SNNUBURIRYaVauVeIUSENenN:IToulU 1aoinnstd Inoidunisdnsovnia:Uus:10usnnveyavedusinean:I Do uns
msidnwunaansistus - asifuveyaRyasnuioluanunsanaiiuln  ia:dunissniiunsmuulouevesandniu
ACUNSSUNISANAUKANNSWEIA-RANnRANNSWE

Al wansdrsoardowanisussiusunanaidunisuiniausluyuoved 10D KeanUURIRuovessudu
yananieuen TnullndunisUs:IDunnsUfURAvesusSInenn-IdeulunanarannsweiruUs-nAlng 1a-Olntsvoya
neluniionsus:10unoein

itovnuadisovrSowanisus:igugunanaiduieswadnsorsowanisussou tu dufusinnluwadisoarSowa
msUsaDuINCU fudiu wadhsoarsewansus:IDuSsonviUasunladanendisusionano réaiboveyaningovedi
msiUaguIlag At USBNannSwe [+] DIRSUU nsovdou HEaSUSaIAILNNAIASUNIUVaIWad1SIrsowans

Us:igusananolinogwin®
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NOISINId HOHVYIS3IH A9

CORPORATE GOVERNANCE

AAAAA
AAV CIMBT  INTUCH
ACE CivIL IRC
ACG CK IRPC
ADVANC CKP mc
AE cMm ITEL
AEONTS CNT VL
AGE COM7  JAS
AH CPALL JTS
AHC CPAXT  KBANK
AT CPF KCE
A CpPI KEX
AKR CPL KKP
ALLA CPN KsL
ALT cPW KTB
AMARIN  CRC KTC
AMATA  CSC LALIN
AMATAV CSS LANNA
ANAN cv LH
AOT bce LHFG
AP DDD LOXLEY
APCO DELTA LPN
APCS  DEMCO LRH
ASEFA  DMT LsT
ASK DOHOME M
ASP DRT MAJOR
ASW DUSIT  MALEE
AwWC EA MATCH
AYUD EASTW MBK
B ECL MC
BA EE M-CHAI
BAFS EGCO  mMcOT
BAM EPG MEGA
BANPU  ERW MFC
BAY ETC MFEC
BBGI FE MINT
BBL FN MONO
BCH FPT MSC
BCP FSX MST
BCPG  GBX MTC
BOMS  GC MTI
BEC GENCO NC
BEM GFPT NCH
BEYOND GGC NER
BGC GLAND  NKI
BGRIM  GLOBAL NOBLE
BH GPSC  NRF
BIZ GRAMMY NTV
BJC GULF NVD
BJCHI  GUNKUL NWR
BKIH HANA  NYT
BLA HENG ~ OCC
BPP HMPRO ONEE
BRI HTC OR
BRR icc ORI
BTS ICHI ospP
BWG ICN PAP
CBG i PATO
CENTEL ILINK PB
CFRESH ILM PCSGH
INET PDJ

CHASE

931: Setsmart, nan.

SMT
SNC

TFMAMA
TGE
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR

TPBI

TPIPL
PIPP

TRUE

VGI
VIBHA
VH
WACOAL
WGE
WHA
WHAUP
WICE
XPG
ZEN
ABM
ADB
ADD

AF
AIRA
AKP

TACC
THANA
™

WINMED
WINNER
YUASA

AAAA

ASIA SVOA
ASIAN  TCC
ASIMAR  TEKA
AURA  TFM
BR TPOLY
BSBM  TRU
BSRC  TRUBB
BTG  TSE
CEN  VRANDA
CGH WAV
CH WFX

c WIK
cMC  WIN
csP WP
EKH A5
ESTAR ARN
EVER  ASN
FORTH  CHIC
FTl cie
GEL  COMAN
GPI DOD
HUMAN  DPAINT
IFS DV8
INSET  EFORL
m FSMART
J HEALTH
JF  JCKH
JMART  JUBILE
KCAR K

KGI KK
KIAT — KWM
KISS  LDC
KTS  LEO
KWC  MVP
LHC  NTSC
METCO PACO
MICRO PRI

MK PROEN
NCAP  PROS
NOVA  PROUD
PIN PSTC
PQS  SALEE
PREB  SANKO
PRIME ~ SONIC
PTECH SPVI
PYLON STP
RCL  swC
ROCTEC TMILL
scl ™
SCN  TPLAS
SE X0
SE-ED

SFLEX

SINGER

SMIT

MITSIB
MUD
NPK
PLANET
PPM
PRAPAT
PSG
READY
RWI
SAAM
SAF
SMART
SMD
SPA
SVR
TIGER
TIMLE

UBA
WARRIX
YONG

ZIGA

ANTI-CORRUPTION PROGRESS INDICATOR

CERTIFIED

2s CPF
AAI CPI
ADVANC CPL

AE CPN

AF cPW
AH CRC

Al csc
AIE bcc
AIRA DELTA
Al DEMCO
AKP DIMET
AMA DOHOME
AMANAH DRT
AMATA DUSIT
AMATAV EA

AP EASTW
APCS ECF

AS EGCO
ASIAN EP
ASK EPG
ASP ERW
AWC ESTAR
AYUD ETC

B ETE
BAFS FNS
BAM FPI
BANPU  FPT
BAY FSMART
BBGI FTE
BBL GBX
BCH GC
BCP GCAP
BCPG GEL
BE8 GFPT
BEC GGC
BEYOND GJS
BGC GPI
BGRIM GPSC
BKI GSTEEL
BLA GULF
BPP GUNKUL
BRR HANA
BSBM HARN
BTC HENG
BTS HMPRO
BWG HTC
CEN Icc

CENTEL ICHI
CFRESH IFS
CGH mn

CHEWA  ILINK
CHOTI M
CHOW INET
CIG INOX
CIMBT INSURE
Cc™M INTUCH
CcMC IRPC
COoM7 ITEL
CPALL VL

CPAXT JAS

META

MFEC
MiLL
MINT

MOONG

occ

ORI

PATO
PB
PCSGH
PDG
PDJ

PHOL
PIMO

PK

PL
PLANB
PLANET
PLAT

PPP
PPPM
PPS
PR9
PREB

PRINC

SNP
SORKON
SPACK
SPALI
SPC

=Pl
SPRC
SRICHA
SSF
SspP
SsscC
SST
STA
STGT
STOWER
Susco
SviI
symcC
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TCMC

TMILL

TNITY
TNL
TNP
TNR
TOG
TOP
TOPP

TPCS
TRT
TRU
TSC
TSI
TSTE
TSTH
TTA

TTCL

TU
TVDH
TVO
TWPC
UBE
uBIS
UEC
UKEM
UOBKH
uv
VCOM
VGI
VIH
WACOAL
WHA
WHAUP
WICE
WIIK
X0
YUASA
ZEN
ZIGA

DECLARED

ACE
ADB
ALT

AMC

SVOA

TPAC
TPLAS
TQM
TRUE

WPH
XPG

0

ASIAPLUS

Securities



