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Central Retail Corporation Public Company Limited
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RATING TBUY TARGET 36.25 UPSIDE +16%  TICKER CRC
CLOSE 31.25 VALUATION  20.4x P/E  TOTAL SHARES 6,031m sector COMM

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 6,031

Par Value (Bf) 1.00
Market Capitalization (Btm) 188,469
Estimated Free Float (%) 58.0%
Foreign Shareholders (Actual / Limit) (%) 13.31% / 49.00%
YTD Avg Daily Tumover (Btm) 366.45
YTD Tumover Ratio (%) 53.50%
Statistical Beta (Raw / Adjusted) 1.19/1.13
Constituer SET50/SET50FF /SET100/SET 100FF / SETCLMV/SETESG / SETWB
Auditor PRICEWATERHOUSE COOPERS ABAS LIMITED
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SETESG Ratings AAA
ESG Book 63.90
Moody's NA
MSCI A
Refinitiv 66.83
S&P 85.00
MAJOR SHAREHOLDERS as of 22 Apr 26
w3 vhadunsa dvmuaiviaias e 35.06%
Deutsche Bank AG Singapore PWM 4.61%
difnouiszAudean 3.28%
nagVuTIN Nafniuis 2.77%
viEn neduifars 1da 1.74%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 1.69%
UBS AG SINGAPORE BRANCH - FOR CLIENTS' ACCOUNTS 1.36%
e ddwsd 5785l 1.32%
ey asodans §8Tant 1.25%
THE BANK OF NEW YORK MELLON 1.15%
Wi gndey 578 Tenl 0.93%
e il 8 Tand 0.88%
FORECASTS & VALUATION C

Year End 2024A 2025A 2026F 2027F 2028F
Sales (Btm) 226713 228377 234432 241,622 247,758
EBITDA (Bm) 33,09% 31,677 32,991 34,269 35,647
Core Profit (Btm) 8,869 8,123 9,911 10,747 11,655
Net Profit (Btm) 8,136 7411 9,911 10,747 11,655
EPS (BY) (Core) 147 135 164 178 193
EPS Growth (%) 9% 8% 2% 8% 8%
DPS (B) 0.60 1.1 0.67 0.73 0.79
PIE (x) 212 232 19.0 175 16.2
DIP (%) 1.9% 3.6% 21% 2.3% 2.5%
BV (BY) 12.00 11.49 12.54 13.69 14.93
PIB (x) 26 27 25 23 21

ROE (%) 12.4% 11.5% 13.7% 13.6% 13.5%

Source : Company, SETSMART, LHSEC Estimates

BUSINESS DESCRIPTION
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Taaehumsiavuluni¥nbasuasudiniin

DIVIDEND POLICY

‘Livasninsasag 40 2avilsgnEannoumsiunu Mevdsanainan
uarmsiaasTuaIaten 4 nmlsuananfingmnauasudiv imua
Hluusastl

gsnaaIuIsiInIsiaulaLAsaAaIAuAwsITalatell

" rlsund 3069 agil 2.05 WAL (+58.0% YoY, -3.0% QoQ) §4n31AA 14.6% Tasi Food 1Tluuganyu
wAN VU TATUNUINISEUAINTIAIA

" parhls 4Q69F W QoQ MmmAnaangtluazanusainsdanunth uasan usganans
Fashion £N988UU8 WAz GPM U867 YoY T2aBad

* ¥ 2570F idulmanmsuensaan Food uazlnian sandanisiulasy Maxvalu 1flu Tops Famrm EBIT 151y
van daeiisieganaeuazinle

" ag Gafarils’ simuthvang 36.25 um usiszanainsrinls i Upside §17 7% waglapdilseanasnisiaa
sapMsTAuAIT8S Fashion Fa9ilansit]

[
UsziAun1saanu

" Food tAUTY UuEi Hardline £a5arinaedaily CRC s1anunnlslnd 3Q69 1 2.05 & uum (+58.0%
YoY, -3.0% QoQ) §IN91A1A 14.6% AIUUTIAINAUUNINNITRIUNAINGIRAIA Auselaldusamnyuann
#1ana1 Food ALALIR 11.5% Yoy Tne SSSG sl +7% an +3% Tulnsunanau anuwanilyaes Tops

A9LIRYes GO Wholesale uaznistaduanandudasinvion Insanne Food lulneieanansfinne 17%

%%

Yo iteuiudanunaiiiulaies 2% Yoy usl GDP Basunamenadaifion 10% widdlidasiugindete
ptieviaile azfauannngugnia 40-60% sete@uAnlugoellsTidu dau Fashion Gudedymnniuan Tag
$SSG wanidu +1% a1n -1% lu 2Q69 uwareanu1eAuln 8.6% Yoy wumnmmﬂuﬁuﬁﬁﬂuﬁm n1g
Usuilgaing wazsRauLTUAAUA I U5 Hardline B8AT1EAARY 6.6% YoY daunikannnsng
Nguyen Kim mnldsangsianingng aenedafiadntion 0.4% Yoy ust SSSG 7t -1% dxveuaudeanis

A  a o o a

AuAAsnundesaule atnelsia gsnadefneninfiuinaeennlslsd T Core EBITDA Margin iy

a

12.7% a1 11.5% luilnau

" anwdavmsvasiandigvyuganglated weaiileng 4Q69F Hush QoQ wardallaniaimiuln
YoY sungnialdansuasvieaiian deluuansie Fashion uaz Food 1nuziiindanaialiusanyuainaanu
Faansgenuantu Tnanesdnauanuduinanaziinndnanssnufindulugosinvion atnalafinin

fanusiazganaduansineiu Ing Food AmaiLTnTzansiann 3069 nasusstaiied 7es@uianas dou

D

o Y o

Fashion Hgann1e QTD Nifgaune uaziaeinnunIswusialugiamaAna 1w GPM gsnanie@udied
winBuATU Yoy Taedniman w.e. aenesiagne 20-30 bps wATLABANN IMTHANaUN ANdRdaueanNEFUAN

o 3

nax Fashion Taiunguiidenaninlsdusiugeanas

» 1 2570F nausnliiminAunisidulavaseanis 15mesdn Food uat Hardine azfiunuimsenis
Fulpeertnlsanntu amnusuidla Tops 6-10 4191 waz GO! uitauusn 8-11 419 utidugnanauna
M) 3-5 8197 uaz Mini 5-6 4191 20usi InTaniluudaiiia 3-5 4191 uenwitearnaeldaesanalual
CRC fj"w:i"ug”ﬂ@mwLﬁuﬁmnmmﬁ'L'ﬂmiuﬁf: 9D MaxValu ﬁﬂq’iwdwmgﬂmﬂu Tops #4A1Adn
sepwnearldndauluszAu Low-to-Mid Single Digit 78¢tianaelungy Food uaz EBIT Arnazifluuaniul

¥ K a ] AI :l/ °
NI ’NNI’BH’]’&“}J"J&ILWNVNF;I’EI@%I’]EILL@ZH']VL?

13U NNIWE uavs waus g anie (WNTW) 107 11 a1ANTAENE @1MT nRUAT LA LINYNNMILLS LIREINT NIUNAN 10120 N9, 02 055 5100 11 1471 6



w Securities

FUNGFALAT 12 WoAANIEW W.A. 2569

ATLLUZUN

B paAuuzi ‘Gananils’ saantivang 36.25 uan udisnazanadnnnlsund oMe9 azAnlu 67% 19

o ?/ aal
1lszanaunisanlsistanas Tnaaadsznaunisinndnane

wlmsnnaiivinliy oMe9 Asdu 71% Walanna

y L
Wlszanninmnnlsviellfl Upside 117 7% asinglsfin aanane Fashion Ndsliusavin i danslszanu

P o . I~ "y
[AMEIZEN L‘W‘ﬂi‘ﬂ@‘ﬂfﬂiﬂﬁjﬂL‘ﬂuﬂlﬂdﬂ‘ﬂﬂﬂmﬂﬁjwL‘Vlﬂﬂ’]@l]@’]f_lﬁ uazAssA T U 36.25 umnanl

{laasnde

" acwldudueuanngfiigmansuazniaztuiielaninssnusesunuduAuazsnandsu AuARLi&Y

v v . PR
FefilmzunainnazuiiaiaGaulneigeis 86% 104 GDP uazngAnssunisteilaeulludanuin lu
THZUNIANAATAINANITNUARNATTRT89gINA LS

Figure 1 3Q26 Review

CRC
Statement of Comprehensive Income
Quarterly 1Q2026A  2Q2026A  3Q2026A %QoQ  3Q2025A %YoY  3Q2026F Diff (%) 9M25A 9M26A %YoY
Revenue 61,932 55,501 56,785 2.3% 54,260 4.7% 56,547 0.4% 169,234 174,218 2.9%
Costof sales (45851)  (40,168)  (41,320) 29%  (39,782) 39%  (41,167) -0.4% (125,146)  (127,340) 1.8%
Gross profit 16,081 15,333 15,464 0.9% 14 478 6.8% 15,381 0.5% 44,089 46,878 6.3%
Otherincome 4581 4618 4,354 -5.7% 4,085 6.6% 4,208 3.5% 12,767 13,554 6.2%
SG&A (16251)  (16481)  (16,569) 05%  (15:893) 43% (16512 -0.3% (47,585)  (49,301) 3.6%
Other exp,inc (non recurring) (99) (70) 46 3 - (330) (123)
Share of profit : Associates & JVs 165 116 118 2.3% 80 48.0% 98 20.3% 326 400 22.5%
Operating profit 4477 3,516 3414 -2.9% 2,753 24.0% 3,175 7.5% 9,267 11,407 23.1%
Depre & Amortization 3,833 4,011 4,011 0.0% 4674 -14.2% 4,000 0.3% 13,717 11,855 -13.6%
EBITDA 8,244 7,481 7,261 -2.9% 7,344 -1.1% 7,077 2.6% 22,988 22,986 0.0%
Finance costs (783) (812) (747) -8.0% (991) -24.6% (814) 8.2% (2,980) (2.342) -21.4%
Profit before income taxes 3,694 2,704 2,667 -1.4% 1,762 51.4% 2,361 13.0% 6,287 9,065 44.2%
Tax expense (803) (578) (486) -15.8% (476) 21% (492) 1.1% (1,590) (1,867) 17.4%
Profit (Loss) From Discontinued Operations (Rir - - 106 - 408 -
Non-controlling interests 102 82 84 2.3% 91 -8.1% 79 5.6% 323 268 -17.1%
Net Profit 2,789 2,044 2,097 2.6% 1,301 61.2% 1,790 17.2% 4781 6,930 44.9%
Extraoridaryitems (99) (70) 46 3 - (330) (123)
Core Profit 2,888 2,114 2,051 -3.0% 1,298 58.0% 1,790 14.6% 5111 7,053 38.0%
Core Profit (ex Rinascente) 2,888 2,114 2,051 -3.0% 1,192 721% 1,790 14.6% 4,703 7,053 50.0%
Core EPS (Bt) 048 0.35 0.34 -3.0% 0.22 58.0% 0.30 14.6% 0.85 117 38.0%
Source : Company, LHS Research
Key Financial Ratios
Quarterly 102026A  2Q2026A  3Q2026A %QoQ  3Q2025A %YoY  3Q2026F Diff (%) 9M25A 9M26A %YoY
GPM 25.97% 27.63% 27.23% -39 bps 26.68%  +55 bps 27.20%  +3bps 26.05% 26.91% +86 bps
SG&Ato total revenue 24.43% 21.41% 27.10% +31bps 27.24%  +14 bps 27.18%  +8bps 26.15% 26.26% -11 bps
EBITDAmargin 12.39% 12.44% 11.88%  -57 bps 12.59%  -71bps 11.65%  -23 bps 12.63% 12.24% -39 bps
Net profit margin 4.18% 3.39% 342%  +3bps 2.23% +120 bps 2.94%  -48 bps 2.62% 3.68% +106 bps
Core profit margin 4.33% 3.51% 3.35%  -16 bps 2.22% +113 bps 294%  -41bps 2.80% 3.75% +94 bps
Core profit margin (ex Rinascente) 4.33% 3.51% 3.35%  -16 bps 2.04% +131 bps 2.94% +41bps 2.58% 3.75% +117 bps
Source : LHS Research
Figure 2 Key Driver

Key Assumptions

Quarterly 3Q2025A 4Q2025A 1Q2026A 2Q2026A 3Q2026A

Sales growth % YoY

Fashion 0.0% 0.0% -1.6% 6.3% 8.6%

Hardline -0.5% -1.6% -2.5% -3.3% -6.6%

Food -3.2% -1.5% 5.9% 6.2% 11.5%

SSSG

Fashion -4.0% -4.0% -7.0% -1.0% 1.0%

Hardline (ex Nguyen Kim) -3.0% -4.0% -5.0% 0.0% -1.0%

Food -6.0% -4.0% 2.0% 3.0% 7.0%

Sales Contribution %

Fashion 24% 26% 22% 24% 25%

Hardline 33% 32% 31% 32% 30%

Food 43% 42% 47% 44% 46%

Source : LHS Research
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CRC CRC
Statement of Comprehensive Income Unit: Btm Statement of Comprehensive Income Unit: Btm
Vearly 2024A 2025A 2026F 2027F 2028F Quarterly 3Q2025A  4Q2025A  1Q2026A  2Q2026A  3Q2026A
Revenue 26713 208377 24432 241622 247758 ze"f“;‘e | 324%620 4539612? 4651;’5312 4505%56? 4515*37225
Costof sales (166811)  (168471)  (171228)  (175991)  (179,965) G‘::S: p:;s ( 14,47; ( 161 16) ( 1é,os1) ( 15,333) ( 15',46:
Gross profit 59,902 60,206 63,209 65,631 67,793 Other income 4,085 5203 4581 4618 4354
Otherincome 17,657 18,085 18,803 19,110 19456 SG8A (15,893) (17,059) (16,251) (16,481) (16,569)
SG&A (62,563) (64,678) (65,807) (67,342) (68,557) Other exp,inc (non recurring) 3 (381) (99) (70) 46
Other exp,inc (non recurring) (733) (711) - - - Share of profit : Associates & JVs 80 158 165 116 118
Share of profit : Associates & JVs 215 483 488 493 498 Operating profit 2,753 4,037 4477 3,516 3414
Operating profit 14,478 13,384 16,693 17,891 19,190 Depre & Amortization 4674 4,348 3833 4,011 4,226
Depre & Amortization 18,100 18,065 16,786 16,870 16955 EBITDA 7,344 8,608 8,244 7481 7476
EBITDA 33,09 31,677 32991 34,269 35,647 Finance costs (991) (907) (783) (812) (747)
Finance costs 4,556) (3.887) 3.219) 3312) (3,345) :Z’:;zzg:e'””me taxes 1(47712) 3(713?) :28%934) 2(57% f&g
Profitbefore income taxes 9922 9497 13413 14,579 15,845 Profit (Loss) From Discontinued Operations (Rina) 106 282 ~ ~
Taxexpense (2289) (2402) (3016) (3:297) (3601) Non-controlling interests 91 52 102 82 84
Profit (Loss) From Discontinued Operations (Rina) 1,003 691 - - - Net Profit 1,301 2,630 2,789 2,044 2,097
Non-controlling interests 501 374 486 535 589 Extraoridary items 3 (381) (99) (70) 46
Net Profit 8,136 7411 9911 10,747 11,655 Core Profit 1,298 3,011 2,888 2,114 2,051
Extraoridaryitems (733) (711) R - - Core Profit (ex Rinascente) 1,192 2,729 2,888 2,114 2,051
Core Profit 8,869 8123 9911 10,747 11655 Core EPS (BY) 022 050 048 035 0.34
Core Profit (ex Rinascente) 7,866 7432 9,911 10,747 11,655
Core EPS (BY) 147 135 164 178 19 Statement of Financial Position
Quarterly 3Q2025A  4Q2025A  1Q2026A  2Q2026A  3Q2026A
Statementof Financial Positon Cash and cash equivalents 9,411 9,797 14,169 12,946 10,057
Year End 2024A 2025 2026F 2027F 2028F Trade and other current receivables 17,678 13,887 12,594 12,269 13,786
Inventories 46,643 43455 42,571 42,294 43,039
Cash and cash equivalents 9,275 9,797 16,383 23,767 31539 Other current assets 651 3,155 2,958 667 808
Trade and other current receivables 18,262 13,887 19,115 14,900 19,979
Inventories 47462 43455 49,113 46,033 51,261 Cash And Cash Equivalents 9411 9,797 14,169 12,946 10,057
Other current assets 1,041 3,155 3,155 3,155 3,155 Short-Term Investments - Net 98 98 128 299 363
Trade And Other Receivables - Current - Net 17,678 13,887 12,594 12,269 13,786
Total current assets 76,041 70294 87,766 8785 105933 Current Portion Of Lease Receivables - Net - 35 35 35 36
Short-Term Loan And Interest Receivables 127 96 40 10
Inventories - Net 46,643 43455 42,571 42,294 43,039
Fixed assets (RoU, assetimprove.) 126,736 109,474 110,021 110,571 111,124 Derivative Assets - Current 5 13 6 36 e
Other non-current assels 88212 67.080 67.080 67,080 67,080 Non-Current Assets And/Or The Disposal Group He - 2373 2,153 -
Other Current Assets 420 540 567 287 363
Total assets 291,049 246,849 264,868 265,506 284,138
Total current assets 74,382 70,294 72,292 68,176 67,690
Trade payables 61,750 53,239 63837 56,499 66,554
ST &CP ofLT loans 61,642 44,506 44951 45401 45855 Fixed assets (RoU, assetimprove.) 129,239 109,474 109,443 109,128 107,980
Short-term loans from related parties 25 65 65 66 66 Other non-current assets 82,488 67,080 68,178 68,636 70,007
Current portion of lease liabiliies 6,622 5,191 5243 5295 5348
Other ourrent liabiles %5 4510 4510 4510 4510 flctasoct 286-100 S 240' S0 MR 210,51 R 245 91 R 21 0 7
Trade payables 55,204 53,239 48,027 46,132 48172
Total current liabilities 130,984 107,510 118,605 11,770 122,333 ST & CP of LT loans 59,235 44506 47505 41570 36,052
Short-term loans from related parties 83 65 65 65 65
Lease liabilties - net of current portion 45235 31,504 31910 32229 32552 Cunrent poriion oflease liabilites 6,481 5191 5301 5417 5487
S Other current liabilities 1,027 4510 4,760 983 1,169
Long-term loans from financial institution 21,065 16,747 16914 17,083 17,254
Debentures 6,995 8637 8723 8811 8899 Total currentliabilites 122080 107510 105658 94,226 90,944
Other non-current liabilities 14,389 13,073 13,073 13,073 13,073
Lease liabilities - net of current portion 50,223 31,594 32,093 32,315 32,186
Total liabilities 218,668 177,561 189,227 182,967 194,111 Long-term loans from financial institution 21,784 16,747 16,696 21,233 21,219
Issued And Paid-Up Share Capital 6,031 6,031 6,031 6,031 6,031 Debentures 6,997 8637 8,651 14517 14,544
Total equity 72,381 69,287 75,644 825539 90,027 Other non-current liabilities 14,162 13,073 13,004 13,048 13,199
Total liabiliies 215,195 177,561 176,103 175,339 172,091
Cash Flow Statement Unit: Bm Issued And Paid-Up Share Capital 6,031 6,031 6,031 6,031 6,031
Yearly 2024A 2025A  2026F 2021F 2028F Total shareholders equity 70913 69,287 73811 70,601 73586
Profit for the period 8,637 7,786 10,397 11,283 12,244
Net cash from operating activities 29,377 32,216 30,176 31423 32,291
Net cash from investing activities (20,561) 1,669 (20,613) (20,733) (20,853) Cash Flow Statement
Net cash from financing activities (13766)  (32,834) (2976) (3307) (3,666) Sr‘(‘)aﬁ;‘(eo%e i 30?%252’* 4022022‘1* 102;’;2? 20220?22 3022‘?2?
U TTEES Hicasi (4950) i B580 e L2 Net cash from operating activities 7457 14,753 6,935 3568 6,674
Source : Company, LHS Research Net cash from investing activities (640) 5,105 (2,213) (902) (2,200)
Net cash from financing activities (6,927) (19,163) 207 (4,670) (7,444)
Netincrease (decrease) in cash (110) 695 4,929 (2,005) (2,970)
Financial Ratios Source : Company, LHS Research
Yearly 2024A 2025A 2026F 2027F 2028F
Sales growth -2.0% 0.7% 27% 3.1% 25%
Gross profitgrowth 99% 05% 50% 38% 33% Financial Ratios
, ) ) ) ) Quarterly 3Q2025A  4Q2025A  1Q2026A  2Q2026A _ 3Q2026A
SG&Agrowth 05% 34% 1.7% 23% 18% Sales growih 06% 9.0% aT% 104% 23%
EBITDAgrowth A7% 43% 41% 38% 40% Gross profit growin 2.9% 113% -02% 47% 0.9%
Core profit growth 86% -84% 220% 84% 84% SG&Agrowth 02% 73% -47% 14% 0.5%
EPS growth 8.6% -84% 22.0% 84% 84% EBITDAgrowth 74% 17.2% -4.2% -9.3% -0.1%
GPM 264% 264% 27.0% 272% 274% Core profit growth -3.8% 132.0% -41% -26.8% -3.0%
SG&Ato total revenue 256% 26.2% 26.0% 258% 25.7% EPS growth -38% 132.0% -4.1% -26.8% -3.0%
EBITDAmargin 13.5% 12.9% 13.0% 131% 133% GPM 26.7% 27.3% 26.0% 27.6% 27.2%
Core profitmargin 36% 339 39% 41% 44% SG&A o total revenue 27.2% 26.5% 24.4% 27.4% 27.1%
- EBITDAmargin 12.6% 13.4% 124% 12.4% 122%
Curentrafo (¥ 058 065 074 079 087 Core profit margin 2.2% 4.7% 4.3% 3.5% 3.3%
AR Tumorers 12 " " 1 1 Current ratio (x) 061 065 068 072 074
AR Days B 5 % % % AR Tumovers 13 15 19 18 17
Inventory Tumovers 4 4 4 4 4 AR Days 28 24 19 20 21
Inventory Days 101 97 97 97 97 Inventory Turnovers 3 4 4 4 4
AP Tumovers 3 3 3 3 3 Inventory Days 104 94 84 95 93
AP Days 134 123 123 123 123 AP Tumovers 3 3 4 3 4
IBD / Equity (x) 196 154 143 132 122 AP Days 122 113 99 105 103
Net IBD / Equity (x) 183 140 121 103 087 In?:: I’;;‘;g]ﬁ?w © fg‘: 1;’3 1;3 1 ig 1‘;2
Debtlo EBITDA 428 837 s 818 809 Debt to EBITDA 4.93 3.10 3.35 3.85 3.66
BV(BY 1200 149 1254 1369 1493 BV (BY) 11.76 11.49 1224 1.71 1220
ROE (Core) 124% 15% 137% 136% 135% ROE (Core) 7.4% 17.2% 16.1% 1.7% 114%
ROA (Core) 31% 3.0% 39% 41% 42% ROA (Core) 1.8% 45% 47% 34% 3.3%
Source : LHS Research Source : LHS Research
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