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4 Flash Points

® nnlsans 1068 aun 2.33 WUAIUUN (+7%Q0Q, +8%Y0Y) BuSouUsIoNISWIFU Consensus Analysis
127 auun (vwmquamswnamdauu, OU‘WUS ||a:V'1mr]umnmsvwaunswa) EPS (u1n) ASPS IAA Cons % diff
e HINMUSOUSINISWIAY flsUnfAogn 2.46 Wuauuin (-17%QoQ, -2%YoY) 2o e il o
° 2569F 1.61 1.68 -4%
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[nIRs19 3% YoY 9na@Alku vouRgoavgInavIAl (Same Store Sales
Growth-SSSG) 3:a0au 4% INgoAVIUAINTUTIUNNWOBAIBUINSIURRIAIIA Global Peers
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e marlsunalu 268 gaiduviaimellion Iws1:ridudogooulioal naIIIIUD

Ku PE P/BV
2568F  2569F  2568F  2569F

N , . - . HYUNDAI DEPT STO 6.55 5.94 0.32 0.31
UInsNIsns:aUIAsyInvInbouiulnsiuanau doanlk SSSG dmSulusou 1.8 ISETAN MITSUKOSH 12.96 12.86 1.24 1.18
68 — 11 w.A. 68 dus:aoainodn InurawA:lulng Aldunaakan 1a:BunuIun TAKASHIMAYA GO 924 912 074 070

POYA INTL 17.07 15.28 10.48 9.52
1Junansoy

MYER HOLDINGS 21.25 14.71 1.32 1.56
t:_:}) ExeCUtlon DFI RETAIL GROUP 14.78 13.41 4.77 4.04
fnls 1068 NoonuUNDandaou 29% vaumnNIstunnlsAIdvauLedde InAIn WANGFUJING GRO-A 8083 2617 0.78 0.76
- 2 — — SUZHOU NEW DIS-A 26.33 23.04 0.83 0.81

nnlsfu 2Q68 - 3Q68 guiduviad Iws1:NIWaIBIauUVaINANIA Ia:N10:IASYINT
HAICHANG OCEAN P NA NA 3.64 3.64

InusouRDIuolULIAAN 9:nAAUNSEoaUAWLIWOY rTKISITIAIUS-UICUNTS
flslon 8.6 Wualuun (-3% YoY) lla=adnisad stAnidnkuned 2568 i 26.30
U1N PER 18.4 1N (-1.25 S.D)

AL ; Bloomberg

= o o =
e wWidoonsiAnulnaNeurils 1Q68 AnNANY QoQ lla: Yo TUIad Ims:u:audi Us=uarunisaolavanArynnisivu

TUDUR98UINASIATKU AYAILINIWEN “Neutral” sonsWusidlu 4Q68 fugn 31 5.0, 2566 2567  2568F  2569F  2570F

melfnauazainng (@uwm) 231438 244200 249399 257,001 267,956

flagnd (duum) 8,016 8,136 8,616 9716 10,320

i lsnd @) 8,168 8871 8616 9716 10,320

Norm EPS () 1.35 1.47 1.43 161 171

DPS (17) 055 0.60 057 064 068

PER (i) 145 133 137 122 15

Dividend Yield (%) 28% 3.1% 29% 3.3% 3.5%

BVS (L1) 1165 1200 1292 1405 1523

PBV (1) 17 16 15 14 13

Ko ESG Assessment
A . .
A v\(m T nuoluusnA : Sideways down SET ESG Ratings AA
/ - CG Score AIaA
W W W "W\ IUoSuU : 17.40 UN ) - _
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wansAbuusglnsuna

(@uun) 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 4Q67 1Q68 QoQ (%)  YoY (%)
snelaannnsaneuaziidnig 58,960 55,853 55,522 61,103 62,763 58,718 58,339 64,380 64,502 0.2% 2.8%
ﬁunu‘ﬂ’lﬂ UAZLENNg (42,574) (39,877) (39,537) (42,953) (45,822) (41,880) (41,835) (45,788) (47,381) 3.5% 3.4%
ﬁﬂvl?‘%'ul?’l'u 16,386 15,975 15,985 18,150 16,941 16,838 16,505 18,592 17,121 -7.9% 1.1%
Al e uazIFIN T (16,999) (17,258) (17,429) (18,337) (17,608) (17,803) (17,316) (18,689) (17,665) -55% 0.3%
i'm”l,o%‘%‘lu"] 4176 4,065 3,999 4,711 4,440 4,361 4,727 4,815 4,737 -1.6% 6.7%
flsun® 2,219 1,717 1,321 2,911 2,524 1,613 1,763 2,971 2,464 -17.1% -2.4%
ﬁﬂsqw% 2,168 1,567 1,143 3,138 2,171 1,660 2,129 2,176 2,337 7.4% 7.7%
EPS 0.36 0.26 0.19 0.52 0.36 0.28 0.35 0.36 0.39 7.4% 77%
Gross Profit Margin (%) 27.8% 28.6% 28.8% 29.7% 27.0% 28.7% 28.3% 28.9% 26.5%

SG&A/Sales (%) 28.8% 30.9% 31.4% 30.0% 28.1% 30.3% 29.7% 29.0% 27.4%

Net Profit Margin (%) 3.7% 2.8% 21% 51% 3.5% 2.8% 3.7% 34% 3.6%

Norm Profit Margin (%) 3.8% 3.1% 2.4% 4.8% 4.0% 2.7% 3.0% 4.6% 3.8%
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Js:unruniswanisAitiugnud 2568-2570 vay CRC

aurialsvaaAnu (d1uunn) Juns:znauan (d&1uuan)
ﬁuqn 381 8.A. 2567 2568F 2569F 2570F ﬁuqn 31 8.A. 2567 2568F 2569F 2570F
LanUe 244200 249399 257,001 267,956 NFEURRUARANMSA L HUNY
sunuang (174,758) (178,103) (182,998) (190,651) finlegns 8,136 8,616 9716 10,320
il 69,441 71,296 74,003 77,305 sansulasuulailinsznuduan 7,739 8,883 9,133 9,383
Al unnnauaziFmne (71,983)  (72,825) (74,787) (77.,707) piAansAuazAERs g 18,100 8,666 9,216 9,766
mlsannnisaniiinany (2,542) (1,528) (784) (402) finlsAmnavuann Fx ﬁ1ﬂ1ﬁ§u§
dauutiananinlsanni@dnsan 215 550 605 666 Wis/am A1nfianssansindiuan (5,003) 4590  (3,023)  (2,626)
mwm'qmm)‘éu 18,342 17,884 18,241 18,424 NTZURIUAANMTANTUN UGS 29,472 31,271 25,635 27,526
paniiudny (4995)  (5122)  (4732)  (4,447) NTEUAIIUARANNITAINY
mlsnewinane 11,283 12,015 13,565 14,477 Lﬁulam mnmmqwuimmzu - 27) 27) (28)
MRl (2646)  (2,884)  (3256)  (3,474) Wi/an anAunIngniag (20,048)  (10,000)  (10,000)  (10,000)
fnlsgvsneudousesdieudauilen 8,637 9,131 10,309 11,002 ?ﬂuq (513)  (6,500)  (6,050)  (6,051)
dovaesdffievudauiles (501) (516) (593) (682) NTEUAIIUARANNMTAIVUGNE (20,561)  (16,527) (16,078)  (16,080)
finlsgnd 8,136 8,616 9,716 10,320 NFLURRIUARANINMTIAUIIU
fnlsnd 8,870 8,616 9716 10,320 is/an [i¥it (7,085) (12264)  (9,152)  (5,724)
EPS 1.35 143 1.61 1.71 iavan uﬁaui‘iuq (3,364) - - -
Norm EPS 1.47 1.43 1.61 1.71 is/an NuuazdiuyaAu - - - -
i/an nsiudaudderiu - - - -
nasiAulnvestanae (YoY %) 55% 21% 3.0% 43% an Aneifuna (3317)  (3619)  (3.446)  (3,886)
nniulnvasinlsannnissdiuanu (Yoy«  -27.9% -39.9% -48.7% -48.7% NTZUAIRUARAINMTIAUUIUGNS (13,766) (15,882) (12,598)  (9,611)
Sasndawrinladudu 28.4% 28.6% 28.8% 28.8% is/an [uanga (4,855)  (1,138)  (3,041) 1,835
dngndanninlsannnissniiuenu -1.0% -0.6% -0.3% -0.2% nszuaRuangna 9,275 8,136 5,096 6,931
wuninlsvaanusaglnsuna (druuan) Juna (druuin)
2Q67 3Q67 4Q67 1Q68F ﬁuqm 31s.A. 2567 2568F 2569F 2570F
BEELRH 56,242 55935 61946 61554 RuanwazI1ENITAELYN 9,275 8,136 5,096 6,931
sunuang (41,284)  (41,227)  (44,991)  (45,427) Qﬂwﬁﬂ'ﬁf‘ﬁ 5134 4,988 5,140 5,359
il 14958 14,708 16,955 16,127 Audpumde 47462 42398 43,690 45552
Anldan e Tunisune (17,803)  (17.316)  (18,893)  (18,411) Auninnudeuiu 14170 13543 11901 12,396
mm‘u«] 4,361 4,727 4815 4,618 #Aue1mns uazgunaal 67,193 68923 70,654 71885
dauutiananinlsanniFdnsan 164 151 (405) 231 Aunine e 147,816 144,858 140,701 136,293
fnlsnewinm 2,347 2,807 3,140 3,254 Runineaan 291,049 282,846 277,182 278,416
MRl (566) (560) (848) (781)
fnlsgvsneudtiedudauien 1,780 2,247 2,292 2,473 uiinnsd 41544 42398 41,120 42,873
Aileudauilen (121) (117) (115) (140) uﬂiumuu‘uuﬁ‘u 21,145 19124 17,305 15,669
finlsgnd 1,660 2,129 2,176 2,333 wintinenidupsuinwundsz 1 0 68,270 57,159 53,732 54,351
18N 47 366 (795) 0 vilauiteenifussazena 73,296 72144 66419 60,077
finlsinf 1,613 1,763 2,971 2,333 AUl nudu 14,414 14,128 13848 13574
uildusan 218,668 204,953 192,425 186,544
220918 (YoY %) 5.1% 5.2% 5.8% 2.0%
finlsdudu (vov%) 5.2% 3.5% 47% 4.1% FANENTLE AEETT 0} 6,031 6,031 6,031 6,031
finlsannnasanfineu (YoY %) 62%  -18.8% 9.7% 7% dauAuya Al 66,761 66,761 66,761 66,761
Smsndoununisiiu fnlsazan 23,756 28,754 35023 41457
Fuan 31s.A. 2567 2568F 2569F 2570F dauragiinlu 72,381 77,893 84,756 91,872
ARTIHIURNINARDY (11) 06 06 06 06 ﬂunﬁﬁmmzdwmmg"ﬁaﬁu 291,049 282,846 277,182 278,416
ARduRunUUNILG (111) 0.2 02 0.2 0.2 auuagrulunasriadszuirunas
ﬁmm‘quwguﬁuuqmﬁmm”ﬁ(tm) 457 49.3 50.8 51.0 Fuamn 31s.0. 2567 2568F 2569F 2570F
dardaunuiduuduAiaande (i) 37 4.0 4.3 43 HAAUE 234,470 239,160 245854 256,029
'é'ﬂi”lmum{uﬁ'uuﬁﬂwﬁnﬁﬁﬁ (W) 42 42 4.4 45 - Audundu 66,861 68867 69900 71997
uﬁawﬂ'ﬂﬁqu (win) 3.0 26 23 2.0 - AuAnansalad 73,797 71,322 72,035 74917
MﬁauﬁﬁmnLﬁqu%ﬁiamwﬁaﬁu(wh) 1.7 15 1.3 1.1 - AuAngueng 93,812 98,971 103919 109,115
HARELUNLANNAUNSNEIRAE 2.8% 3.0% 35% 3.7% i‘wiﬁmlﬁhﬁyuﬁ'm:mu?mi 9,730 10,240 11,146 11,927
mm@uwu@qmﬁaﬁum?{a 11.4% 11.5% 11.9% 1.7%
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