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= Year End: 2020A 2021A 2022A 2023F 2024F

Revenue (Btmn) 179,947 181,791 219,808 249693 283,649

EBITDA(Btmn) 18,965 20,059 30,049 40,261 45,592

Net Profit (Bt mn) 46 59 7,175 11,231 12,914

EPS (Bt) 0.01 0.01 1.19 1.86 2.14

o a p EV/EBITDA (x) 62.4 59.7 40.0 296 26.1

UNPATIZU PER(x) 5,833.4 4,545.9 37.6 24.0 20.9

"'ﬂ“"'”“'"” 293, CFA PIBV (x) 14.1 13.6 12.6 114 10.3

wamzlnsdniiasz: 055680 DPS(Bt) 2.02 0.40 0.30 0.47 0.54

ekkarin@trinitythai.com Div Yield (%) 3.9% 0.8% 0.6% 0.9% 1.0%

guasanl s ROE (%) 0.1% 0.1% 8.7% 12.5% 12.9%
[l gﬂﬁ' ANT Source: Trinity Research and Company Data
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Exhibit 1: Five-year targets

FASHION — i v
#1 Omni Luxury Fashion

HARDLINE =

#1 DIY Player
Double #

of Stores and
Space o #1 Omni Food Supermarket

PROPERTY = #1 Omni Lifestyle & Experiential
20%+ Community Platform

YEAR Omni Share
ASPIRATIONS PROPERTY & FOOD *

#1 Food Omni & #2 Property

Thel HEALTH & WELNESS =

24M

Members

#1 Omni Health & Wellness Retail

#1 Green & Sustainable Retail

Source: Central Retail

: CRC Earnings Preview

Breakdown (Bt mn %QoQ 2022A

Revenue 52,457 53,166 54,189 60,085 58,583 11.7% (2.5%) 219,898 249,693 13.5%
COGS -39,266 -38,698 -39,222  -42,461 -42,297 7.7% (0.4%) -159,647 -180,902 13.3%
Gross profit 13,191 14,468 14,967 17,624 16,286 23.5% (7.6%) 60,251 68,790 14.2%
SG&A -14,689 -15,583 -16,378  -17,890  -16,989 15.7% (5.0%) -64,540 -69,415 7.6%
Other incomes 3,817 3,660 3,808 5,061 4,101 74% (19.0%) 16,347 18,373 12.4%
Other expenses 0 0 0 0 0 0 0

EBIT 2,320 2,545 2,398 4,796 3,398 46.5% (29.1%) 12,058 17,749 47.2%
Depreciation & Amortization -4,167 -4,223 -4,388 -4,392 -4,305 3.3% (2.0%) -17,171 -22,512 31.1%
EBITDA 6,487 6,768 6,786 9,188 7,703 18.7% (16.2%) 29,229 40,261 37.7%
Interest Expense =775 -828 -868 -1,007 -1,027 -3,479 -3,406

Fx gain (loss) 0 0 0 0 0 0
Extraordinary Items 0 0 0 0 0 0

Asso 135 144 232 309 272 101.5% (12.0%) 820 894 9.1%
EBT 1,680 1,861 1,761 4,098 2,643 57.4% (35.5%) 9,399 14,343 52.6%
Tax -355 -256 -502 -680 -529 48.7% (22.3%) -1,794 -2,682 49.5%
Minority -121 -118 -85 -106 -117 -430 -430

Net profit 1,204 1,486 1,173 3,311 1,998 65.9% (39.7%) 7,175 11,231 56.5%
Normalized profit 1,204 1,486 1,173 3,311 1,998 65.9% (39.7%) 7,175 11,231 56.5%
EPS (Bt) 0.20 0.25 0.19 0.55 0.33 65.9% (39.7%) 1.19 1.86 56.5%
Normalized EPS (Bt) 0.20 0.25 0.19 0.55 0.33 65.9% (39.7%) 1.19 1.86 56.5%
Key ratios

Gross margin 25.1% 27.2% 27.6% 29.3% 27.8% 27.4% 27.6%

SG&A 28.0% 29.3% 30.2% 29.8% 29.0% 29.3% 27.8%

EBITDA margin 12.4% 12.7% 12.5% 15.3% 13.1% 13.3% 16.1%

EBIT margin 4.4% 4.8% 4.4% 8.0% 5.8% 5.5% 7.1%

Net margin 2.3% 2.8% 2.2% 5.5% 3.4% 3.3% 4.5%

Net margin - normalized 2.3% 2.8% 2.2% 5.5% 3.4% 3.3% 4.5%

Source: Company Data, Trinity Research
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Arabesque

Source: Settrade
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CRC PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Sales 179,947 181,791 219,898 249,693 283,649
Cost of good sold (134,948)  (135,847)  (159,647) (180,902) (205,504)
Gross Profit 44,999 45,944 60,251 68,790 78,145
SG&A (40,530) (40,027) (47,369) (46,903) (53,425)
Other Income 14,496 14,142 17,167 18,373 20,871
EBIT 2,407 3,018 12,878 17,749 20,162
Depreciation & Amortization (16,558) (17,041) (17,171) (22,512) (25,430)
EBITDA 18,965 20,059 30,049 40,261 45,592
Financial Costs (2,950) (3,113) (3,479) (3,406) (3,748)
Pretax Profit (543) (95) 9,399 14,343 16,414
Tax 884 372 (1,794) (2,682) (3,069)
Net Profit before minority 341 277 7,605 11,661 13,344
Less Minority Interest (295) (217) (430) (430) (430)
Net Profit before Extra. 46 59 7,175 11,231 12,914
Extraordinary items 0 0 0 0 0
Reported Net Profit 46 59 7,175 11,231 12,914
Fully Diluted EPS (Bt) 0.01 0.01 1.19 1.86 214
Fully Diluted Norm EPS (Bt) 0.01 0.01 1.19 1.86 214

Financial Position

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 15,912 16,579 14,716 34,234 49,664
Accounts receivable -net 4,570 4,860 5,421 5,837 6,596
Inventories 34,296 36,516 43,675 45,434 51,376
Other current assets 12,400 11,963 12,720 13,829 15,565

Total Current Assets 67,177 69,918 76,532 99,334 123,201

Investments

Property, Plant & Equipment 41,654 43,359 66,336 77,480 84,981

Others 130,349 149,951 133,117 133,290 133,839

Total Assets 239,180 263,228 275,984 310,104 342,021
Loans and O/D from banks 31,625 35,632 34,954 35,954 37,954
Account payable-trade 31,569 36,905 39,828 43,475 49,387
Current portion 1 yr L/T loans 9,234 20,846 13,085 13,085 14,524
Other current liabilities 16,620 18,279 20,621 25,959 28,975

Total Current Liabilities 89,049 111,662 108,488 118,473 130,840
Long-term liabilities 81,058 78,817 89,032 99,032 107,032
Other non current liabilities 13,358 13,668 13,579 18,292 19,761

Total Liabilities 183,465 204,147 211,099 235,797 257,633
Paid-up share capital 6,031 6,031 6,031 6,031 6,031
Premium on share capital 66,761 66,761 66,761 66,761 66,761
Retained earnings 10,777 8,424 13,790 23,211 33,293
Other (6,911) (1,563) (1,195) (1,195) (1,195)

Total Equity before MI 76,658 79,653 85,387 94,809 104,391

Minority Interest (20,943) (20,572) (20,502) (20,502) (20,502)

Total Equity 55,715 59,081 64,885 74,306 84,388

Total Liabilities & Equity 239,180 263,228 275,984 310,104 342,021

Assumption

2020A 2021A 2022A 2023F 2024F
Sales 179,947 181,791 219,898 249,693 283,649
Gross profit margin(%) 29.15% 25.01% 25.27% 27.40% 27.55%
SG&A/Sales (%) 31.72% 31.39% 29.35% 27.80% 27.80%

o
oA

e o oo . o ¢ & o o
uSHnuannswg n5ia $rie, 179 a1ansunenan 38 n1aaes 4 25-26, 20 aunaNsle LWAKINT NJINNY 10120 Insdn 0-2088-9100 Tnsans 0-2088-9399
o Fo o X @ A 4 L A A aye W4 A e 'Y @ & ae o a aad o o we o a_ af =
nenvadviiamdulasdayanifiunnguandednduiingeteld vdlufadunmstusuanugndssussanumuysaivastoyaing lavusdmanning v3ad e giavnuesnuinslumsdeu
wasenafiuneus:anomsaiingg Aunnglunssuativileglidesudasnmi nosuatviiiagsssdifelsznoumsdaiulisesinasu lagldlddunsdinwlatnruliinaemuimsd 4
wiamewanning viaanasntmadula g nunnglusenu



] i search Depart
TRINITY

SECURITIES CRC: 3 W N1AN 2566

CRC PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pre-tax profit 46 59 7,175 11,231 12,914
Depreciation 16,558 17,041 17,171 22,512 25,430
Non-cash items 3,163 4,086 3,110 430 430
Chg in working capital (6,362) 2,866 (4,996) 4,154 (1,951)
CF from Operating 13,404 24,052 22,460 38,327 36,823
PPE (16,350) (18,745) (40,148) (28,000) (30,000)
Other Assets 7,571 (4,160) 25,300 0 0
CF from Investment (8,779) (22,906) (14,848) (28,000) (30,000)
Capital Increase 22,457 0 0 0 0
Debt raised/(repaid) (5,348) 3,446 (5,918) 11,000 11,439
Dividend (incl. tax) 0 0 0 (1,809) (2,832)
Other financing activities 435,177 293,547 192,040 0 0
CF from Financing 452,286 296,994 186,122 9,191 8,607
Inc.(Dec.) in cash 455,468 297,449 193,734 19,518 15,430
Beginning cash 10,073 15,912 16,579 14,716 34,234
Ending cash 15,912 16,579 14,716 34,234 49,664
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)

'EPS 0.01 0.01 1.19 1.86 2.14
'DPS 2.02 0.40 0.30 0.47 0.54
BV 9.24 9.80 10.76 12.32 13.99
Liquidity Ratio (x)

Current Ratio 0.75 0.63 0.71 0.85 0.96
Quick Ratio 0.37 0.30 0.30 0.47 0.56
Profitability Ratio (%)

Gross Margin 25.0% 25.3% 27.4% 27.6% 27.6%
EBITDA Margin 10.5% 11.0% 13.7% 16.1% 16.1%
EBIT Margin 1.3% 1.7% 5.9% 71% 71%
Net Margin 0.0% 0.0% 3.3% 4.5% 4.6%
ROE 0.1% 0.1% 8.7% 12.5% 12.9%
Effective Tax Rate (%) 162.8% 391.3% 19.1% 18.7% 18.7%
Efficiency Ratio

ROA 0.0% 0.0% 2.7% 3.8% 3.9%
ROFA 0.0% 0.0% 3.6% 5.3% 5.9%
Leverage Ratio (x)

Debt to Equity 3.29 3.46 3.25 3.17 3.05
Debt Service Coverage 0.43 0.34 0.58 0.77 0.81
Interest Coverage Ratio 0.82 0.97 3.70 5.21 5.38
Growth

Sales Grow th -11.8% 1.0% 21.0% 13.5% 13.6%
EBITDA Grow th -26.5% 5.8% 49.8% 34.0% 13.2%
Net Profit Grow th -99.6% 28.3% 11985.2% 56.5% 15.0%
EPS Growth -99.6% 28.3% 11985.2% 56.5% 15.0%
Valuation

'PER (x) 5833.37 4545.87 37.62 24.03 20.90
P/IBV (x) 14.08 13.55 12.64 11.39 10.29
'EV/EBITDA (x) 62.42 59.66 39.97 29.62 26.07
'Dividend Yield (%) 3.9% 0.8% 0.6% 0.9% 1.0%
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