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Financial Summa

% Year End: 2018A 2019A 2020A  2021F 2022F
1Y AdVNDY Sales (Bt mn) 508,552 550,901 525,884 568,530 596,957

B e EBITDA(Bt mn) 41,855 43,650 47684 53,810 54,742

-mail: kate@trinitythai.com

Net Profit (Bt mn) 20,930 22,343 16,102 20,143 21,862

EPS (Bt) 2.33 2.49 1.79 2.24 243

EV/EBITDA (x) 14.9 14.3 135 13.2 14.2

PER(x) 24.7 23.1 32.1 25.6 23.6

PBV (x) 5.2 4.8 4.6 4.2 3.8

DPS(Bt) 1.20 1.25 0.90 1.13 1.22

Div Yield (%) 2.1% 2.2% 1.6% 2.0% 2.1%

ROE (%) 23.2% 21.5% 14.6% 17.1% 16.9%
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Exhibit 1: CPALL Earnings Review

Quarterly Breakdown (Bt mn

Revenue 142,824 140,971 123,101 129,990 131,823 (7.7%) 1.4% 550,901 525,884 (4.5%)
COGS -110,139 -109,789 -96,659 -101,422 -103,010 (6.5%) 1.6% -426,063 -410,880 (3.6%)
Gross profit 32,685 31,182 26,442 28,568 28,813 (11.8%) 0.9% 124,838 115,004 (7.9%)
SG&A -29,177 -27,307 -26,013  -27,307  -27,232 (6.7%) (0.3%) -111,562 -107,858 (3.3%)
Other incomes 5,394 4,885 4,924 5,510 5,322 20,209 20,642

Other expenses 0 0 0 0 0 0 0

EBITDA 11,570 11,408 8,057 9,508 16,666 44.0% 75.3% 43,650 47,684 9.2%
Depreciation & Amortization -2,668 -2,648 -2,704 -2,737 -9,762 -10,166 -19,895

EBIT 8,902 8,760 5,353 6,771 6,903 (22.4%) 2.0% 33,485 27,788 (17.0%)
Interest Expense -1,616 -1,881 -1,976 -1,991 -2,678 -6,721 -8,526

EBT 7,285 6,880 3,377 4,780 4,226 (42.0%) (11.6%) 26,764 19,262 (28.0%)
Tax -1,008 -1,132 -434 -682 -511 -4,070 -2,759

Minority -132 -102 -55 -99 -144 -351 -400
Normalized profit 6,145 5,645 2,887 3,998 3,571 (41.9%) (10.7%) 22,343 16,102 (27.9%)
Fx gain (loss) 0 0 0 0 0 0 0
Extraordinary Items 0 0 0 0 0 0 0

Net Profit 6,145 5,645 2,887 3,998 3,571 (41.9%) (10.7%) 22,343 16,102 (27.9%)
EPS (Bt) 0.68 0.63 0.32 0.45 0.40 (41.9%) (10.7%) 2.49 1.79  (27.9%)
Normalized EPS (Bt) 0.68 0.63 0.32 0.45 0.40 (41.9%) (10.7%) 2.49 1.79  (27.9%)
Key ratios

Gross margin 22.9% 221% 21.5% 22.0% 21.9% 22.7% 21.9%
SG&A/Sales 20.4% 19.4% 21.1% 21.0% 20.7% 20.3% 20.5%

EBITDA margin 8.1% 8.1% 6.5% 7.3% 12.6% 7.9% 9.1%

EBIT margin 6.2% 6.2% 4.3% 5.2% 5.2% 6.1% 5.3%

Effective tax rate 13.8% 16.5% 12.9% 14.3% 12.1% 15.2% 14.3%

Core Net margin 4.3% 4.0% 2.3% 3.1% 2.7% 4.1% 3.1%

Net margin 4.3% 4.0% 2.3% 3.1% 2.7% 4.1% 3.1%
Same-Store-Sales Growth 0.0% -4.0%  -20.2% -14.3% -18.0% 1.7% -14.5%

Source: Company Data, Trinity Research
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Exhibit 2: No. of Customer per store per day
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Source: Company Data, Trinity Research

Exhibit 3: COVID-19 impacted Same Store SalesGrowth
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Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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Anti-corruption Progress Indicators
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