(
),

KINGSFORD

Earnings Results | CPALL

Funniai 14 woAANIELY 2567

Stock Rating suy CP ALL PUBLIC COMPANY LIMITED

Current Price THB63.00  firls 3Q67 @aURA? QoQ MNYANIA AU YoY filalalnniau
Target Price(Yr68) THB 81.50

® rlsgne 3Q67 agi¥i 5,608 AL. +27%Y0Y,-10%QoQ InalAt Consensus
Sector: Services/Commerce

* \flawiu mn 4067 dailuuan QoQ mMugana uazLan Yoy saiiiag

Financial Summary * uuzi “de” Usulifldsadhvnneiles 7 81.50 um
- ° 1l L g
Unit:Btmn 2001 2022 2023 2024 20%F e riqlsgnd 3Q67 agil 5608 AL. +27%YoY,-10%QoQ InatAza Consensus
Net Profit 12,985 13,272 18,482 24,628 26,624 CPALL snenuaLsznauned miLenn 3Q67 firinlsgvisag 5,608 aL.(+26.75%Y0Y, -10.12%QoQ)
EPS 145 148 206 274 2.96 e o
DPS 0.90 0.60 0.75 1.03 137 IndiAeEAIn(5,716 aL.-1.89%) ez Bloomberg Consensus(5,682 all.-1.30%) Tngludauang
DivYields 143 095 119 163 2.18 , o e Ly d . . o
PIE 4358 4264 3062 229 1ot i"]?ﬂﬂ"‘i’mn’]i‘ﬂ’]ﬂLL@:UTﬂWTLLTQLLﬂiQMﬂLu@QW 234044 A1(+6.36%Y0Y, -287%Q00) QoQ densfamn
BVS 1159 1121 1236  13.73 15.21 gana dan Yoy dalnldRanmawionndstelusama uas Audlufudineulandiizing oy
P/BV 543 56 510 459 4.14

N . N . . ,
. InsunatiselFleiuazante 7-11(+9.1%YoY, -3.8%QoQ)fanusavinldAmadias anehnelatl
NN Kingsford Research

. 179 Cash&Carry Makro+ Lotus(+4.1%Y0Y, -2.0%QoQ) flatlszanssiald wianiwiu ludauansals 7-
Company Profile

Do v
11 "3 CPALL flafunagme@uAnenns wisesnsnansaugs dealil GPM awiz 7-11 geliuvoy

a & = H o 2 ¥ o o
iugsiafuaznandenialiazeaunanisdn 7-Eleven uazll 105bps/ QoQ 10bps W7 29.1%  faviu wilmsanatl CPALL aefliifafeaunasiiann Fx Loss uas
v

A

]
avisuntdlanmeaulunssnifugsialutlsymalng uazasmily Cqv. da oo a4 e o .

S o : AldAe TR pansALLEEYIEY CPAXT 993579 -582 au. usiuiaasna lsqvid deansnsnvineansn
§

o

SAAANLAUUETARSIUAIGLAINTE 81N HARLAZINNUNEBIUNT

G P Ny - o 8% waz NPM 2 iunausian 2.40%
ﬂ"]Li"ﬂjﬂLLﬂ:’,LULﬂﬂi‘ muwumm?mumﬁumu,azmmi TANDN ¥

nisaanulugsiaguaRInii e uAMULT1TTRuEaALATLTNNS - = ot
P . .
pueanielfTe "wiAlA" (xn seTsmarn AR 4Q67 duitlutanlasaiiiag

Ausunisanitinanwligos 4Q67 289 CPALL 3atadnanlsfsazansnsaiiuinldnadiaasu Yoy

Key Data QoQ Iftadenmunuggnia uazan 1.0avTe lutlssnanusia wudaanmsninsssuAnsgia
Fuiteanuazdnszuda (d1uu) 8,983 2eMASTH uazaeldanniinvieaiensinemi 2. Finance cost NAARIYOY uaz 3.15NF M 7-11 &nnsn
Par Value (L) 1.00 meulaneiEinalduacdal GPM Ngesshiviulu 3 lasunausnaasditiieinen
YarIman (F1uun) 565,935
o .
Free Float (9 4.31 o S a Sag S,
ree Float (%) 6431 ey “Ga” Ussidusadhuangiles fiszau 81.50 um

Major Shareholder’s (%) R ' . R oo .

. L o Taqiu indemeyuaasiiiiuuansa CPALL Taanwsaumsusnaesnisafivenudluli/Idadng
1. UTHN ’ﬂ.W.LNﬂ?LL‘ﬁuiﬂ"ﬂQ ANA 31.94 2 Y o 4 0%
5 1R IS Rend S 1190 rawties uazlanwiulu 1067-3067 wirsiiTadenamumnannisuaedufiga usiienlssidugn CPALL
3. STATE STREET EUROPE LIMITED 293 Tatl Ananunsnlunisudsiuls ansssasdnllddfldadadunaauainnisaenaaien 7-11 T
4. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 2.80 Tunen wara1s e Jaqiiu wdfudsssnanisalinlsgnirester uas 68 Winenadasiunig

nan SETSMART AT OME7 NRET) 24,628 ALL.(+33.25%Y0Y) UAZ 26,624 ALL(+8.10%Y0Y) AINAIAL Uzt

‘e’ Y5UlUIEenuTvunetles # 81.50 L wssifiugneR3DCF

CPALL 3Q67 Result

Price Performance

A
/'w\ | g . 3Q2023 2Q2004  3Q2024  %YoY  %QoQ
\;\\ Lub Ay Revenues 220,051 240,948 234,044 6.36% -2.87%
% \\\s’tf\/ . CoG Sold (172,085) (186,899) (180,869)
A A - Gross Profit 47,966 54,049 53,175 10.86% -1.62%
f '\,/J\“f v b Other Income 6,560 7,228 6,858
J = SGRA (44,486)  (48,836)  (48,565)
’j\f = EBIT 10,040 12,441 11,468 14.22% -7.82%
o : Tax (970)  (1,476)  (1,234)
. . e e e Finance Costs (3,995) (3,878) (3,861)
i 7Q Pro Other Items (651) (847) (765)
NattawatPoosunthornsri Elxtznn g,mﬁtl 4'2;241 6 15; 6 :5?83) 45.18% 0.57%
raordinary It
Fundamental Analysis Net profit 4,424 6,239 5,608 26.75% -10.12%
ID No. 087077 A Kingsford Research, Company Data
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ESG Perspective & Integration

G - Governance

E — Environmental S — Social
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ESG Scores

List of Third Party Max Min Score

- ESG Book 100 0 47.67

- Moody's 100 0 34.00

- MSCI AAA CCccC A

- Refinitiv 100 0 61.14

- S&P 100 0 87.00

ESG Index

- SETTHSI Index Yes

- DJSI Yes

ESG Assessment

- CG Report AAAAA

- Anti-Corruption(CAC) Yes

N1 SETTRADE, SEC qu il 12 n.A.66
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Financial Highlights 2024F-2025F

Financial Highlights - CPALL

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
Revenue from sale of goods 565,060 829,099 895,281 960,737 1,014,132 Cash flows from operating activities
Cost of Goods sold 444,771 651,100 699,010 749,352 790,979 Net profit 12985 13,272 18482 24,628 26,624
Gross profit 120,289 177,999 196,271 211,385 223,153 Adjustment non cash items
Seling and administrative expenses 116,867 165414 179,912 188304 198,466 Depredation and amortisation 24486 36544 36,582 37,026 38,035
Other income/expenses 21,798 24329 26,652 26,919 27,323 +/- Working capital (1,071) 2476 12,987  (2,560) 3,596
Net cash from operating activities 46,319 69,873 87172 59,094 68,255
EBIT 25,220 36914 43,012 49,999 52,010 Cash flows from investing activities
Finance costs (12,643) (16,832) (16,558) (14,694)  (13,959) +- ST investments (772) 316 377 -
EBT 12,577 20,082 26,454 35305 38,051 +/- Invi. in associates - (471) (867) - -
Income tax (525) (3,861) (4,602) (7,061) (7,610) +/- Property, plant and equipment (14,072) (25,224) (23,664) (15,000) (15,000)
Non-controling interasts 933 (2,949) (3,370) (3,616) (3,817) +/- Intangible assets (1,341) (4,063) (2,934) (755) (755)
Net profit 12,985 13,272 18482 24,628 26,624 +/- Other Investments 18,063  (1,063) (979)  (,500) (1,500)
Norm profit 8,716 13281 18,136 24,828 26,623 Net cash from (used in) investing activities 1,878  (30,506) (28,067) (17,255) (17,255)
EPS 145 1.48 2.06 2.74 2.96 Cash flows from financing activities
+/- Debts 169,311 (15442) (19,310) (60,182)
Sales and service growth (%) 745% 46.73% 7.98% 7.31% 5.56% +/- Capital - - - -
Net profit growth (%) -19.36%  2.20% 39.26% 33.25% 8.10% +/- Other items (4,210) (15,255) (14,744) - -
Gross profit margin (%) 21.29% 21.47% 21.92% 22.00%  22.00% +/- Dividends paid (8,085) (5,390) (6,737) (9,241) (12,314)
Net profit margin (%) 224%  1.56%  2.00% @ 2.49% 2.56% Net cash used in financing activities 7,510 (64,312) (62,988) (69,423) (12,314)
+/- Net cash 55,707 (24,945) (3,883) (27,585) 38,686
Statement of comprehensive income (MB) Statement of financial position (MB)
For the guarter ended 2023 3Q23 4023 1Q24 2024 As at 31 Dec 2021 2022 2023 2024F 2025F
Revenue from sale of goods 225,603 220,051 233,732 234315 240,948 Cash and cash equivalents 92,348 71,424 67,234 39,650 78,335
Cost of Goods sold 176,041 172,085 181,901 182,093 186,899 ST investments 811 466 82 82 82
Gross profit 49,561 47966 51,831 52,223 54,049 Trade accounts receivable 3,341 3620 3326 3727 393
Seling and administrative expenses 45,867 44,486 46,381 46,541 48,836 Inventories 50,535 58,183 57,501 60,540 63904
Other income/expenses 6,549 6,560 6,874 7,165 7,228 Praperty, plant and equipment 211,533 213,410 213,792 207,989 201,186
Intangible assets 51,115 53,803 54,400 52,932 51,456
EBIT 10,243 10,040 12,324 12,846 12,441 Adjusted item - - - - -
Finance costs (4,145) (3,995) (4,010) (3,902) (3,878) Total Assets 931,893 924,061 926,491 879,503 899,983
EBT 6,099 6,045 8314 894 8,563 ST loans from financil institutions 42,691 16,810 9,472 2,000 2,000
Income tax (1,073) (970) (1,517) (1,643) (1,476) Trade accounts payable 106,863 115963 128,096 128976 136,144
Non-controling interests (588) (651)  (1,300) (982) (847) Current portions of LT loans 2,369 348 6,319 - -
Net profit 4438 4424 5497 6319 6,239 Current portions of debentures 17,000 25,555 46,391 - -
Norm profit 4501 4264 5601 6,022 6,155 Qther current labifties 4,404 6,796 4,604 4,604 4,604
EPS 0.49 0.49 0.61 0.70 0.69 LT loans from financial institutions 106,328 87354 18334 18334 18334
Debentures 205,351 221,707 246,829 246,829 246,829
Sales and service growth (%) 450% -246% 6.22% 0.25% 2.83% Other non-current liabilties 33,736 32,446 32,954 32,954 32,954
Net profit growth (%) 766% -0.32% 24.24% 14.97% -1.26% Total liabilities 639,085 633,760 624,896 565,504 572,762
Gross profit margin (%) 21.97% 21.80% 22.18% 22.29% 22.43% Issued and paid-up shares capital 8,083 8,083 8,983 8,983 8,083
Net profit margin (%) 197% 2.01% 235% 2.70% 2.59% Premium (discount) on share capital 1684 1684 1684 1,684 1,684
Retained eamings 73242 80,318 91,4060 103,720 117,032
Total shareholders’ equity 292,807 290,301 301,595 313,909 327,221
Total liabilities and shareholders' equity 931,893 924,061 926,491 879,503 899,983
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023 2024F 2025F For the year ended 31 Dec 2021 2022 2023 2024F 2025F
Current ratio (Times) 0.77 0.72 0.60 0.67 0.87 No. of Convenience Stores 13,134 13,838 14545 15214 15914
Debt to equity 2.18 218 2.07 1.80 1.75 Convenience Stores 5556 (%) 6.70% 1590%  5.50%  4.00% 3.50%
Net debt to equity 0.96 0.97 0.86 0.72 0.58 SG&A/Revenues (%) 20.68% 19.95% 19.72% 19.60% 19.57%
Net debt to EBITDA 7.44 511 4.53 3.77 kil
EBITDA interest coverage 3.93 4.36 4.81 5.92 6.45
ROAA (%) 178% 143% 2.00% 2.72% 2.99%
ROAE (%) 6.42% 4.55% 6.25%  B8.00% 8.31%

17'1'317 Kingsford Research, Company Data
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SFLEX
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SICT SVT

SIRI SYMC

SIS SYNEX

SITHAI ~ SYNTEC

SJWD TACC

SKR TAE

SM TCAP

SMPC TCMC

SMT TEAMG

SNC TEGH

SNNP TFG

SNP TFMAMA

SO TGE

SPALI TGH

SPC THANA

SPCG THANI

SPI THCOM

SPRC THIP

SR THRE

SSC THREL

SSF TIDLOR

SSSC TIPH

STA TISCO

STC TK

STEC TKN

STGT TKS

STI TKT

Suc TLI

SUN ™

SUSCO T™C

SUTHA  TMD

SVI TMT
SINGER  SVOA
SKN SwWC
SONIC TCC
SORKON  TEKA
SPVI TFM
SSP TMILL
SST TNP
STANLY  TPLAS
STP TPOLY
SUPER TRC

TNDT UBIS
TNITY UKEM
TNL uP
TNR UPF
TOA UPOIC
TOG uv
TOP VCOM
TPBI VGI
TPCS VIBHA
TPIPL VIH
TPIPP VL
TPS WACOAL
QM WGE
TQR WHA
TRT WHAUP
TRUE WICE
TRV WINMED
TsC WINNER
TSTE XPG
TSTH YUASA
TTA ZEN
TTB
TTCL
W
TURTLE
TVDH
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VO
VT
TWPC
UAC
UBE

TRU

TRUBB

TSE
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WAVE

WFX

WIIK

WIN

WP
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24Cs BLESS
AMANAH BSM
AMARC BVG
AMC CAZ
APP CCET
ASAP CHARAN
BCT CHAYO
BE8 CHOTI
BIG CITY

BIOTEC CMAN

CMR
CRANE
CwT
DHOUSE
DTCENT
EASON
FNS

FTE
GIFT
GJS

GTB
GTV
GYT

HL
HTECH
HYDRO
1IG
INGRS
INSURE
IRCP

ITD
ITNS
JCK
IMT
JR
Jsp
KBS
KGEN
KIL
L&E

LEE
MASTER
MBAX
MEB
MENA
META
MGT
MITSIB
MID
MOSHI

Aty an sl

MUD
NATION
NNCL
NPK
NSL

NV

0GC
PAF
PCC
PEACE

PICO

PK

PL
PLANET
PLE
PMTA
PPM
PRAKIT
PRAPAT
PRECHA

IHTHHTH

PRIN
PSG
RABBIT
READY
RIH
RSP
RWI
S11
SAAM
SAF

SAMCO
SAWAD
SCAP
SCP
SIAM
SKE
SKY
SMART
SMD
SMIT

SOLAR
SPA
STECH
STPI
SVR
TC
TCCC:
TEAM
TFI
TIGER
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TITLE
TKC
TMI
TNH
TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA

uTpP
VARO
VPO

W
WARRIX
WORK
WPH
YONG
ZIGA
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28 BAM CHEWA EASTW GUNKUL KBS MFC PDG PTG SCM SSSC TIPCO TU

7UP BANPU CHOTI ECF HANA KCAR MFEC PDJ PTT SCN SST TISCO TVDH
AAI BAY CHOW EGCO HARN KCC MILL PG PTTEP  SEAOIL STA TKS TVO
ADVANC BBGI CIG EP HENG KCE MINT PHOL PTTGC SE-ED STGT TKT TWPC
AF BBL CIMBT EPG HMPRO KGEN MONO PIMO PYLON  SELIC STOWER TMD UBE
AH BCH CM ERW HTC KGlI MOONG PK Q-CON  SENA SUSCO TMILL UBIS
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AP BPP CRC GC INTUCH LRH NRF PREB SAAM SNP TFI TPCS WHAUP
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ASIAN BSBM DELTA GFPT IVL MALEE OGC PRM SAPPE  SPALI TGH TSC X0
ASK BTS DEMCO GGC JAS MATCH OR PROS SAT SPC THANI TSI YUASA
ASP BWG DIMET GJS JKN MBAX ORI PSH SC SPI THCOM TSTE ZEN
AWC CEN DOHOME GPI JR MBK PAP PSL SCC SPRC THIP TSTH ZIGA
AYUD CENTEL DRT GPSC JTS MC PATO PSTC SCCC SRICHA THRE TTA

B CFRESH DUSIT GSTEEL  KASET MCOT PB PT SCG SSF THREL TTB

BAFS CGH EA GULF KBANK META PCSGH PTECH SCGP SSP TIDLOR TTCL
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