27 JUNE 2023 ‘PINANSIA
FoS INTERNATIONAL INVESTMENT ADVISORY

Thailand Commerce
2

ANADAIINILALTAVAILDATIIFI VAN (SSSG) 1k 2Q23 A=ANAS

" iaedi $SSG u 2023 wziudseatanuigsnnnsnausidalszing Jadpdungmalu
gamwnIuviasfisuazamaniagluszaugeludnu

- ﬂwmmﬂmwmuma 2H23 ‘ﬂiwﬂﬂﬂ(ﬂ’JfJ 1) miﬂummaamiuﬂnmm T’I']TYIBGL‘YIEJ’J uay 2) m‘umu
maamlumamaa LIANAINITUATITUEEINANTENLING

U 13178u CPALL uaz CPAXT sna"Lsz:Tﬂ’ﬂumnmsﬁummaammﬂmLLa:msﬁaaLﬁm

nauanasTn

Li’]ﬂ']@n'] SSSG 184 CPALL ey CPAXT Iu 2Q23 a’]ﬁ]LWNLﬂu@]'QLaT“QﬂL@U’J‘Lui“‘ﬂuaﬂa?uu’]ﬂﬁnﬂﬂ’ﬁﬁu
@]’J”ﬂadﬂ'ﬁuiTﬂﬂluﬂi”L"ﬂﬂI@ULQW’] aﬂ’]ﬂﬂdiuﬂﬂwﬂaﬂl:ﬂﬂ? Iﬂﬂu’]"ﬂ ﬁ”ﬂa%@]’lLﬂ’ﬂuﬂ’ﬂadLﬂU’JﬂﬂﬁU’ﬂuaU'\@
@]aL%aﬂu'\@]duﬁ]ﬂ’]ﬁﬂaﬂu’]Lﬂ@ﬂs”u’]ﬂua @]’ﬁuﬂ?’]u“ul’ﬂmaﬂwuﬁiﬂﬂ (CCl) ﬂLWﬂJ’UuluL@]au N.€. 2023 ﬁi“‘ﬂ‘].l
a@ﬁ@uU@NLL@L@Iau 4.9, 2019 7] 56.6% uaﬂﬁ]’]ﬂ%ﬂ’]@]’ﬁuﬂ’]iﬂiiﬂﬂluﬂ'\ﬂLaﬂ“ﬁu (PCl) U\Tﬂiﬂ@?(ﬂ’ﬂuaﬂqﬂ
@]aL%aﬂ'ﬂ'\ﬂﬂ'\ﬂUiﬂ’ﬁI@ULﬂW’] aU’]JUGIEQLL?NLLQwS’]%ﬂ'}VVﬁ Lﬁ’]ﬂ’]ﬂ'}’] SSSG 1%’]5’33 2H23 92 aau@jadﬁ]’]ﬂ
ﬁ’]u"ﬂﬁﬂﬁnﬂﬂ'ﬁﬂﬂuu'\laﬁ(ﬂﬂiwW]ﬂLLQ ﬂ’]iﬁ%@q"ﬂaﬂa']u’]'ﬂluﬂ’ﬁ'ﬂu'ﬂ’]ﬂsl’ﬁﬁai]°l|aﬂNUﬁIﬂﬂﬂLﬂuvLﬂaU'NL’ﬁaﬁ’ﬁ’]
sl;u“llmwﬂﬂ’]ﬂiaﬂquElﬂaﬂluiwﬂuadi@]ﬂaq'ﬂuﬂﬁ]'ﬂﬂﬂaﬂﬂiwﬂaﬂﬂﬁEl 1) ﬂ’]iﬁum“ﬂadﬂ’lﬁuﬂﬂmm ﬂ'ﬁ‘ﬂadu’]ﬁn;
e 2) ﬂ’l‘lwﬂ’lmm’ﬂu&la@m °IJmw"nln@lﬁﬂ’]ﬁﬂiw@ulﬁﬁ]ﬂﬁﬂﬁ]U{'IVLNLLu%au 1%“/1’1071E]HQu’]@lﬁﬂ’lﬁmﬂa’]’su’]m
sl»’ﬁw'luﬂ'ﬁﬂiiﬂﬂsﬂﬂﬂﬂl;ﬂu 52% maﬂLﬂiEﬁﬂ'ﬂvLﬂU Li’]ﬂ'\@’l'}ﬂ’ﬁ’ﬂuﬂ’]uiﬂ’ﬂu@’ﬁ] Nﬂﬂﬂiwﬂu"ﬂqﬂ@@aﬂﬂueﬂ

nananaaies

mmmn SSSG ardaumanail 2023 uwazlugig 2H23 mnmmaa‘luﬂﬂawm UIIEIMIANTEUEAN
USudaduanasuatag 2H22 mﬂnanﬁummumﬁnmamamnnmumwmaamswauamimmm 2814
mﬂunauaumuw‘wmmlmn@muwaamml,mma 2H22 niuEuddufanananenu SSSG anadluia
2H23 amumsﬁlun HAUININTY ﬂsummulu 4Q23 mnmmmsnswmumsmﬂwaasamammm N3850
mBuadiy (VAT) myvengignvisafisiuas ammamummamm @a1a PC Uz Notebook H19zH143
ma@huﬂ 2023 LLawawIﬂ"Lﬂ‘luﬂ 2024-25 IS RanaLNBLaMIsinIave T NEsdadMnslE
Fudluszuy 56 mwu

nanl3ulyetine

SSSG 1% 2Q23 °1|aaNmﬂaﬂ‘luﬂauﬂiuﬂsamuwmLuu‘lummmnaaﬂamﬁ) @@amflmammnmmlu
imunmamumnmni’]mmaﬂﬂaUiuimum‘luﬂmm’g LINANAI1 SSSG ‘LW’E'N 2H23 ﬁ]»ﬂiﬂ@]?@]‘ﬂul,%ﬂdﬁ]’m
i’]ﬂ’]L‘ﬁE‘lﬂu’]ﬁ] ﬂﬂ'l_lll'ltﬂ%ﬂﬂ(ﬂ ﬂﬁvL‘V]ﬁvL‘YlEla’]ﬁleﬂi‘l_lNaﬂﬁwﬂ‘Llﬁ]']ﬂ El Nifo “]Jx‘i‘lrl:’]ﬁ] ammma‘lumsaumm’l"ﬂaau
1%ﬂ§1&lm'ﬂ@]5ﬂiiu ]jﬁ]ﬁ]il@]\‘]ﬂa’nu’]ﬁ] ﬂiw‘YlUNﬂ’]ﬂﬂﬂ'ﬂJJ5'1%@ﬂﬂ’]ﬁ]’]uﬁ]uu’mlu@ﬂdfﬂdﬁ?(ﬂ a@mummﬂumma
YW]’m’]iLﬂH@]iI@]PJLﬂW’I amwﬂumﬂmuaua mwauaaﬂmmmua . au"lmma 1Q23 ﬂiwﬂall(ﬂ’elil
GLOBAL (53%), DOHOME (38%), HMPRO (33%), a2 ILM (24%)

Wnianza93lsznauala CPALL uaz CPAXT

LiwaunauaumﬁnLﬂumnm’nwau CPALL waz CPAXT u’lﬁ]“vL@ﬂi”IUﬁ%ﬂ’]ﬂﬂﬁiﬂu@]'mEldﬂ’]iUiIﬂﬂ‘l%
AALDNTUWERS ﬂ’]i“ﬂadL‘ﬂU’J uamrmumlmmmu'm @l']ﬂ’ﬂl%“ﬁ’)d 1H23 muwumMﬂwmmﬂsummu
LuaamniwmwmmuaU&LumwmﬂummmﬂﬂmmmanL‘uumﬁ] aﬂadﬁ]’]ﬂﬂ’]iﬂiﬂiﬂidﬁi’]\‘musﬁdLLE\]’JLﬁﬁ]‘lﬂ
1w 2Q23

Jitra Amornthum Thada Jiracharoenying
jitra.a@fssia.com thada.j@fssia.com
+66 2646 9966 +66 2646 9964

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA). ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE
FOUND AT THE END OF THIS REPORT

unianzatuiulamnanduatiunmaingy faanmeanwiodud 27 Gnwisn 2023



Thailand Commerce Jitra Amornthum

Exhibit 1: Same-store sales growth (SSSG)

s 1Q22 2022 3Q22 4Q22 1Q23 Apr-23 May-23 2Q23E |  1H23E 2H23E

(%) (%) (%) (%) (%) (%) (%) ) | (%) (%)

Consumer Staple

CPALL 13.0 14.2 22.0 14.5 8.0 8.0 8.0 8.0 8.0 5.0
CPAXT 1.0 7.4 8.9 9.6 10.9 8.0 8.0 8.0 9.5 5.0
Lotus’s 0.4 (2.1) 0.0 2.4 0.8 1.0 1.0 1.0 0.9 15
Consumer Discretionary

CRC 11.0 24.0 43.0 9.0 13.0 n.a. n.a. n.a. n.a. n.a.
Home Improvement

HMPRO 3.1 1.1) 18.0 3.0 6.0 n.a. n.a. n.a. n.a. n.a.
GLOBAL 7.3 15 4.4 (2.2) 8.7) n.a. n.a. n.a. n.a. n.a.
DOHOME 25.1 10.8 6.6 (9.9) (9.0) n.a. n.a. n.a. n.a. n.a.
ILM 11.0 13.4 34.3 4.3 8.5 8.0 8.0 8.0 8.3 5.0
Average 9.0 8.5 17.1 3.8 3.7 6.2 6.2 6.2 6.7 4.1

Sources: Company data; FSSIA estimates

Exhibit 2: Consumer confidence index (CCl) Exhibit 3: Private consumption index (y-y %)
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Exhibit 4: Retail sales index (y-y %) Exhibit 5: GDP agriculture and non-agriculture
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Exhibit 6: Iron product price index (y-y %)
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Exhibit 7: Hot-rolled coil futures (y-y %)
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Exhibit 8: Global PC unit shipment trends Exhibit 9: Global PC average selling prices
(munits) (USD)
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Exhibit 10: Global smartphone units by generation
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Exhibit 11: Global smartphone average selling prices by
generation
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Exhibit 12: Commerce peers as of 26 June 2023

Company Market ----ROE ----  ----PBV---- --EV/EBITDA --
‘ Current  Target i Cap 23E 24E 23E 24E 23E 24E

| ey ey (USD m) ) ) ) ) ) ()

Consumer Staple

CP AllI* CPALL TB BUY 61.75 72.00 17 15,763 322 274 164 17.7 5.6 5.0 21.6 19.2
CP Axtra* CPAXT TB BUY 35.00 46.00 31 10,523 331 27.1 3.8 4.6 1.3 1.2 11.7 10.7
Consumer Staple average 26,286 326 272 101 111 34 3.1 16.6 14.9
Consumer Discretionary

Com7* COM7 1B BUY 25.50 40.00 57 1,728 17.7 147 448 46.7 7.5 6.4 12.7 10.7
Synex Thailand* SYNEX TB BUY 12.10 17.20 42 291 145 125 164 18.1 2.3 2.2 15.0 13.5
Central Retail Corp CRC TB n/a 38.25 n/a n/a 6,513 26.0 21.1 131 149 3.3 3.0 10.7 9.7
Consumer Discretionary average 8,532 194 16.1 248 26.6 4.4 3.9 12.8 11.3
Home Improvement

Index Living Mall* ILMTB BUY 20.70 24.80 20 297 151 139 119 124 1.8 1.7 7.6 6.8
Home Product Center HMPRO TB n/a 13.90 n/a n/a 5,195 26.6 23.8 27.7 28.6 7.0 6.5 15.7 14.4
Siam Global House GLOBAL TB n/a 16.40 n/a n/a 2331 239 213 146 150 34 31 16.6 15.1
Dohome DOHOME TB n/a 12.20 n/a n/a 1,080 325 228 93 118 29 2.6 22.3 17.3
Home Improvement average 8,903 245 205 159 17.0 3.8 3.5 15.5 13.4
Total average 43,721 246 205 176 189 3.9 a5 14.9 13.0

Sources: Bloomberg; *FSSIA estimates
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Public disclosures related to sustainable development evaluation of Thai listed comp

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange
Commission of Thailand (SEC). Currently, ratings available are 1) “CG Score” by the Thai Institute of Directors Association (Thai I0D); 2) “AGM Checklist” by the Thai
Investors Association (TIA), a “CAC certified member” of the Thai Private Sector Collective Action Against Corruption (CAC); and 3) Sustainability Investment List (THSI)
by the Stock Exchange of Thailand. The ratings are updated on an annual basis. FSS International Investment Advisory Company Limited does not confirm nor certify the
accuracy of such ratings.

CG Score by the Thai Institute of Directors Association (Thai IOD)

The CG Score indicates corporate governance (CG) strength in the sustainable development of Thai listed companies. Annually, the Thai IOD, with support from the Stock
Exchange of Thailand (SET), surveys and assesses the CG practices of companies and publishes the results on the Thai IOD website in a bid to promote and enhance the
CG of Thai listed companies in order to promote compliance with international standards for better investment decisions. The results are from the perspective of a third party,
not an evaluation of operations, as of the date appearing in the report, and may be changed after that date.

The five underlying categories and weighting used for the CG scoring in 2022 include the rights of shareholders and equitable treatment of shareholders (weight 25%
combined), the role of stakeholders (25%), disclosure and transparency (15%), and board responsibilities (35%).

The CGR report rates CG in six categories: 5 for Excellent (score range 90-100), 4 for Very Good (score range 80-89), 3 for Good (Score range 70-79), 2 for Fair (score range
60-69), 1 for Pass (score range 60-69), and not rated (score below 50).

AGM Checklist by the Thai Investors Association (TIA)?

The “AGM Checklist” quantifies the extent to which shareholders’ rights and equitable treatment are incorporated into business operations and the extent to which information
is sufficiently disclosed and the level of its transparency. All the considered factors form important elements of two out of five the CG components. Annually, the TIA, with
support from the SEC, leads the project to evaluate the quality of Annual General Meetings of Shareholders (AGMs) and to rate quality of the meetings.

The Checklist contains the minimum requirements under law that companies must comply with, or best practices according to international CG guidance. Representatives of
the TIA will attend the meetings and perform the evaluation. The assessment criteria cover AGM procedures before the meeting (45%), at the meeting date (45%), and after
the meeting (10%). The first assesses 1) advance circulation of sufficient information for voting; and 2) facilitating of how voting rights can be exercised. The second assesses
1) the ease of attending meetings; 2) transparency and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that should contain discussion issues,
resolutions and voting results.

The results are classified into four categories: 5 for Excellent (score 100), 4 for Very Good (score 90-99), 3 for Fair (score 80-89), and not rated (score below 79).

CAC certified member by the Thai Private Sector Collective Action Against Corruption (cac)?

A CAC certified member is a listed company whose Checklist satisfies the CAC Certification’s criteria and is approved by the CAC Council. The core elements of the Checklist
include corruption risk assessment, establishment of key controls, and the monitoring and developing of policies. Note that the CAC does not certify the behaviour of the
employees nor whether the companies have engaged in bribery, and Certification is good for three years.

Companies deciding to become a CAC certified member start with by submitting a Declaration of Intent signed by the Chairman of the Board to kick off the 18-month deadline
for companies to submit the CAC Checklist for Certification. The 18-month provision is for risk assessment, in place of policy and control, training of managers and
employees, establishment of whistleblowing channels, and communication of policies to all stakeholders.

The checklist document will be reviewed by the CAC Certification Committee for adequate information and evidence. It is worth noting that the committee consists of nine
professionals in business law, corporate governance, internal audit, financial audit and experienced representatives from certified members.

A passed Checklist will move on to the CAC Council for granting certification approvals. The CAC Council consists of twelve prominent individuals who are highly respected in
professionalism and ethical achievements. Among them are former ministers, a former central bank governor, the former head of the Thai Listed Companies Association,
Chairman of Anti-Corruption Organizations (Thailand), Chairman of Thai Institute of Directors, and reputable academic scholars.

Sustainability Investment (THSI)* by the Stock Exchange of Thailand (seT)

Thailand Sustainability Investment (THSI) quantifies responsibility in Environmental, and Social issues, by managing business with transparency in Governance. The THSI
serves as another choice for investors who desire to adopt a responsible investment approach, according to the SET.

Annually, the SET will announce the voluntary participation of the company candidates which pass the preemptive criteria, and whose two key crucial conditions are met, i.e.
no irregular trading of the board members and executives and a free float of >150 by the number of shareholders, and combined holding must >15% of paid-up capital. Some
key disqualifying criteria include a CG score of below 70%; independent directors and free float violation; executives’ wrongdoing related to CG, social and environmental
impacts, equity in negative territory, and earnings in the red for more than three years in the last five years. To become eligible for THSI, the candidate must pass three
indicators in data declaration: Economic (CG, risk management, customer relation management, supply chain management, and innovation); Environmental (environmental
management, eco-efficiency, and climate risk); Social (human rights, talent attraction, operational health & safety, community development, and stakeholder engagement);
and the incorporation of ESG in business operations.

To be approved for THSI inclusion, verified data must be scored at a 50% minimum for each indicator, unless the company is a part of the Dow Jones Sustainability Indices®
(DJsSI) during the assessment year. The scoring will be fairly weighted against the nature of the relevant industry and materiality.

Note that, from the THSI list, the SET further developed a sustainability SETTHSI Index in June 2018 from selected THSI companies whose 1) market capitalisation > THB5b
(~USD150Db); 2) free float >20%; and 3) liquidity >0.5% of paid-up capital for at least 9 out of 12 months. The SETTHSI Index is a market capitalisation-weighted index, cap
5% quarterly weight at maximum, and no cap for number of stocks.

Sources: SEC; Thai IOD; Thai CAC; SET; FSSIA’s compilation

Disclaimer:

1 Thai Institute of Directors Association (Thai IOD) was established in December 1999 and is a membership organisation that strives to promote professionalism in directorship. The Thai
10D offers directors certification and professional development courses, provides a variety of seminars, forums and networking events, and conducts research on board governance issues
and practices. Membership comprises board members from companies ranging from large publicly listed companies to small private firms.

2 Thai Investors Association (TIA) was established in 1983 with a mission to promote investment knowledge and to protect the investment rights of Thai investors. In 2002, the association
was appointed by the Securities and Exchange Commission (SEC) to represent individual shareholders. To obtain information for evaluation, the association recruits volunteer investors to
join AGMs and score the meetings. Weightings for each meeting are at a 45:45:10 ratio. They have been applied since 2017 and subject to change.

3 Thai Private Sector Collective Action against Corruption (CAC) was founded in 2010 and is 100% privately funded. It is an initiative by the Thai private sector to take part in tackling
corruption problems via collective action. The CAC promotes the implementation of effective anti-corruption policies in order to create a transparent business ecosystem by developing a
unique certification program for large/medium/small companies to apply for and to control corruption risk systematically and efficiently. The CAC’s operations are sponsored by the US-
based Center for Private Enterprise (CIPE) and the UK Prosperity Fund.

4 Sustainability Investment List (THSI), created by the Stock Exchange of Thailand in 2015, comprises the listed companies that conduct sustainable business operations.

5 Dow Jones Sustainability Indices — Wikipedia — Launched in 1999, DJSI evaluates the sustainability performance of companies based on corporate economic, environmental, and social
performance.

5 FINANSIA


https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
http://www.thai-iod.com/imgUpload/CGR%202022%20Announcement.pdf
https://www.thai-iod.com/en/projects-2.asp
http://www.thai-iod.com/imgUpload/CGR%202022%20Announcement.pdf
http://www.thaiinvestors.com/2022/08/09/agm65score/
http://www.thaiinvestors.com/wp-content/uploads/2022/10/F-New-AGM-checklist-2566.pdf
https://www.thai-cac.com/en/who-we-are/about-cac/
https://www.thai-cac.com/en/who-we-are/our-members/
https://www.thai-cac.com/en/join-us/process-overview/
https://www.thai-cac.com/en/who-we-are/about-cac/
http://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.setsustainability.com/download/mjprsw6ebaovx7g
http://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.set.or.th/th/market/index/setthsi/profile
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
https://www.thai-iod.com/en/projects-2.asp
https://www.thai-cac.com/en/who-we-are/about-cac/
http://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.thai-iod.com/en/index.asp
http://www.thaiinvestors.com/
https://www.thai-cac.com/en/who-we-are/about-cac/
https://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://en.wikipedia.org/wiki/Dow_Jones_Sustainability_Indices

Thailand Commerce Jitra Amornthum

GENERAL DISCLAIMER
ANALYST(S) CERTIFICATION
Jitra Amornthum FSS International Investment Advisory Securities Co., Ltd

The individual(s) identified above certify(ies) that (i) all views expressed in this report accurately reflect the personal view of the analyst(s) with regard to
any and all of the subject securities, companies or issuers mentioned in this report; and (ii) no part of the compensation of the analyst(s) was, is, or will
be, directly or indirectly, related to the specific recommendations or views expressed herein.

This report has been prepared by FSS International Investment Advisory Company Limited (FSSIA). The information herein has been obtained from
sources believed to be reliable and accurate; however FSS makes no representation as to the accuracy and completeness of such information.
Information and opinions expressed herein are subject to change without notice. FSS has no intention to solicit investors to buy or sell any security in
this report. In addition, FSS does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage
of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making investment
decisions. All rights are reserved.

This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of FSSIA. Investment in
securities has risks. Investors are advised to consider carefully before making investment decisions.

History of change in investment rating and/or target price

CP All (CPALL TB)
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85 | e—

75 | =]
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(THB) = CP All Target Price

Date Rating Target price Date Rating Target price Date Rating Target price
24-Jul-2020 BUY 85.00 | 17-Mar-2021 BUY 86.00 | 14-Oct-2021 BUY 82.00
09-Nov-2020 BUY 77.00 13-May-2021 BUY 80.00 26-Apr-2023 BUY 72.00
25-Jan-2021 BUY 73.00 | 16-Aug-2021 BUY 76.00

Jitra Amornthum started covering this stock from 26-Apr-2023
Price and TP are in local currency
Source: FSSIA estimates

CP Axtra (CPAXT TB)

Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23
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%0 CP A T Pri

(THB) Xtra arget Price

Date Rating Target price Date Rating Target price Date Rating Target price
24-Jul-2020 BUY 50.00 | 30-Sep-2021 HOLD 52.00 | 09-Sep-2022 BUY 42.00
11-Aug-2021 BUY 48.00 22-Feb-2022 BUY 52.00 15-Mar-2023 BUY 46.00

Jitra Amornthum started covering this stock from 15-Mar-2023
Price and TP are in local currency
Source: FSSIA estimates
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Com7 (COM7 TB)
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Com7

Target Price

Date Rating Target price Date Rating Target price Date Rating Target price
26-Jan-2023 BUY 40.00 | - - - - - -

Jitra Amornthum started covering this stock from 26-Jan-2023
Price and TP are in local currency
Source: FSSIA estimates

Synex (Thailand) (SYNEX TB)
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Date Rating Target price Date Rating Target price Date Rating Target price

03-Feb-2023 BUY 20.00 | 25-May-2023 BUY 17.20 | - - -

Jitra Amornthum started covering this stock from 03-Feb-2023
Price and TP are in local currency
Source: FSSIA estimates

Index Living Mall (ILM TB)
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Index Living Mall Target Price

Date Rating Target price Date Rating Target price Date Rating Target price

02-Jun-2023 BUY 24.80 | - - -] - - -

Jitra Amornthum started covering this stock from 02-Jun-2023
Price and TP are in local currency
Source: FSSIA estimates
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Thailand Commerce Jitra Amornthum

Company Ticker Price Rating Valuation & Risks

CP All CPALL TB THB 61.75 BUY The key downside risks to our DCF-derived TP are: 1) a lower-than-expected impact from
SSSG at its convenience store business; 2) lower-than-expected performance from
CPAXT; and 3) a slower recovery in tourist arrival numbers and private consumption.

CP Axtra CPAXT TB THB 35.00 BUY The key downside risks to our DCF-based TP include: 1) lower-than-expected SSSG; 2) a
lower-than-expected GPM improvement; and 3) operational losses from its overseas
business.

Com7 COM7 TB THB 25.50 BUY Downside risks to our P/E-based TP include 1) lower consumer spending; 2) store

cannibalisation; and 3) product shortages.

Synex (Thailand) SYNEX TB THB 12.10 BUY Downside risks to our P/E-based TP include 1) outmoded or obsolete products; 2) product
shortages; and 3) currency fluctuations.

Index Living Mall ILMTB THB 20.70 BUY Downside risks to our DCF-based TP include 1) lower-than-expected SSSG; 2) a lower-
than-expected GPM; 3) higher-than-expected SG&A.

Source: FSSIA estimates

Additional Disclosures

Target price history, stock price charts, valuation and risk details, and equity rating histories applicable to each company rated in this report is available
in our most recently published reports. You can contact the analyst named on the front of this note or your representative at Finansia Syrus Securities
Public Company Limited

FSSIA may incorporate the recommendations and target prices of companies currently covered by FSS Research into equity research reports, denoted
by an ‘FSS’ before the recommendation. FSS Research is part of Finansia Syrus Securities Public Company Limited, which is the parent company of
FSSIA.

All share prices are as at market close on 26-Jun-2023 unless otherwise stated.

RECOMMENDATION STRUCTURE
Stock ratings
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY (B). The upside is 10% or more.

HOLD (H). The upside or downside is less than 10%.

REDUCE (R). The downside is 10% or more.

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 market price and the formal recommendation.

* In most cases, the target price will equal the analyst’s assessment of the current fair value of the stock. However, if the analyst doesn’t think the market
will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases,
therefore, our recommendation is an assessment of the mismatch between current market price and our assessment of current fair value.

Industry Recommendations

Overweight. The analyst expects the fundamental conditions of the sector to be positive over the next 12 months.
Neutral. The analyst expects the fundamental conditions of the sector to be maintained over the next 12 months.
Underweight. The analyst expects the fundamental conditions of the sector to be negative over the next 12 months.

Country (Strategy) Recommendations

Overweight (O). Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Neutral (N). Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Underweight (U). Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.
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