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Source: Company, Trinity Research. Source: Company, Trinity Research.

TSI Net Debt to EBITDA Aiau

0.00 T - 0.00
2556F 2557F 2558F 2559F 2560F 2556F 2557F 2558F 2559F 2560F
=& interest bearing debt to equity =@ otal debt to equity =& \et Debt to EBITDA
Source: Company, Trinity Research. Source: Company, Trinity Research.

8,000
6,000
4,000
2,000

0

2050 2851 2552 2563 2564 2585  2556F - 2557F 2550 2551 2552 2553 2554 2555  2556F 2557F
B gam LRIV
Source: Company, Trinity Research. Source: Company, Trinity Research.

¥ o o

WHwanndned v 41dm, 179 anArsnenan @@ maed u 25-26, 29 auuaWslE LWARING NTUNNY 10120 TNsANIT 0-2286-3099 Tnsans. 0-2670-9312

[PPSR 3o Jay ua e P PRI PRVt SV =
Manuatuidainiulnedeyaviilsnnguasideduduiideieliusliiiedunstuduniingniesuazanuanysafresdayaiiu Tneuddmudnning v3da aaia §3ninzeasaudndlunis
= s P Ly ey Ve <2y R . wya Yo a v
Lﬂ@uuuﬂm@qmmwmﬂizmmmmmm amnglusnanuatiillaglifewudedamd nenuaiuiifidnglszasdieldlsznaunisindulazesinaamu e llfidunsddviednaouls  on
AWWiNsTIsee nannNg viiensansmnsmaRule Adsnglunenu




UsEnvianning v3da d1in
TRINITY SECURITIES CO.,LTD.
Research Department CPALL: 24 Wisey 2556

www.trinityquicktrade.com , www.trinitythai.com

chart 8 [ Tt
Processed Food
Ready-to-Eat Packaged Beverage and
22% Non-Food
78%
i
»
:mn
= Banghen
Fresh Food P Tuirad -
19% Cash & Carry fcenn
81% W Kreng Lusng
W Mang el
Improve Gross Margin:
* Combined sales of over THB 300 bn in very similar Lagistic Cost Saving:
product types = Improved lead-time and lowered logistic cost by
= Strengthening bargaining power and allow better terms utilizing Makro's nationwide and well-located outlets
with suppliers as distribution center
Source: Company, Trinity Research. Source: Company, Trinity Research.
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= 57 well-located outlets (1,300 Rais) nationwide
= 11 stores in Greater Bangkok
+ 9stores in Northern cities
» 6 stores in Eastern cities
* 11 stores in Northeastern cities
* 10 stores in Central and Western cities
+ 10 stores in Southern cities
+ 53 assets are freehold ownership
+ 38 outietsin major cities are well-positioned as
regional wholesale/ DC
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Expedite Asia Expansion with Makro's Brand and IP: Optimize Under-Utilized Lands:
: ::::e:%aa%?t;) Ti\gf: Zr)?pi:;?c:]nd R e ik * Selective partnership with professional develapers to
capitalize on Makro's under-utilized land

* No constraint from non-compete agreement f 7-11 Lt . X ;
P gr HE « Additional projects could draw in more traffic to Makro

Source: Company, Trinity Research. Source: Company, Trinity Research.
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CP ALL PUBLIC COMPANY LIMITED (CPALL)

Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 134,954 155,360 188,702 246,344 378,812
Cost of good sold (101,396) (116,863) (140,091) (187,772) (303,230)
Gross Profit 33,558 38,497 48,611 58,572 75,582
SG&A (30,079) (34,032) (43,736) (50,913) (64,289)
Other expenses 0 0 0 0 0
Other Income 5,678 6,530 9,114 11,437 15,206
EBIT 9,157 10,995 13,988 19,097 26,500
Depreciation & Amortization (2,900) (3,123) (3,173) (3,686) (5,141)
EBITDA 12,058 14,117 17,161 22,783 31,641
Financial Costs (0) (0) (0) (1,701 (4,654)
Pretax Profit 9,157 10,995 13,988 17,396 21,846
Tax (2,487) (2,981) (2,931) (3,305) (4,151)
Net Profit before minority 6,670 8,013 11,057 14,091 17,695
Less Minority Interest (6) (6) (34) (39) (39)
Net Profit before Extra. 6,663 8,008 11,023 14,052 17,656
Extraordinary items 0 0 0 0 0
Reported Net Profit 6,663 8,008 11,023 14,052 17,656
EPS (Bt) 1.48 1.78 1.23 1.56 1.97
Norm EPS (Bt) 1.48 1.78 1.23 1.56 1.97

Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Cash in hand & at banks 20,151 24,095 35,056 20,521 25,284
Accounts receivable -net 474 477 541 854 948
Inventories 6,518 8,642 9,148 17,883 19,949
Other current assets 3,570 3,190 4,109 5,929 6,698

Total Current Assets 30,713 36,404 48,854 45,187 52,879

Investments

Property, Plant & Equipment 14,525 14,994 18,094 212,288 216,147

Others 2,666 3,943 4,850 5,800 6,698

Total Assets 47,904 55,341 71,798 263,275 275,724
Loans and O/D from banks 0 2 0 0 0
Account payable-trade 21,613 24,393 32,580 52,159 63,173
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 5,757 6,084 8,445 12,889 14,185

Total Current Liabilities 27,369 30,479 41,025 65,048 77,358

Long-term liabilities 0 0 0 160,377 149,885

Other non-current liabilities 2,577 3,163 3,788 4,898 6,304

Total Liabilities 29,946 33,642 44,812 230,323 233,547
Paid-up share capital 4,493 4,493 8,983 8,983 8,983
Premium on share capital 1,684 1,684 1,684 1,684 1,684
Retained earnings 12,160 15,675 16,588 22,555 31,780
Other (582) (361) (512) (512) (512)

Total Equity before Ml 17,756 21,491 26,744 32,710 41,935

Minority Interest 203 208 242 242 242

Total Equity 17,958 21,699 26,986 32,952 42,177

Total Liabilities & Equity 47,904 55,341 71,798 263,275 275,724

Assumption

Y/E Dec (Btm) 2010A 2011A 2012A 2013F 2014F
No. of new stores 7-11 520 486 546 550 550

No. of total stores 7-11 at year end 5,790 6,276 6,822 7,372 7,922

Same Store Sales 7-11 growth (%) 9.9% 4.8% 13.9% 7.0% 7.0%
No. of new stores MAKRO 4 4 5 3 3

No. of total stores MAKRO at year end 48 52 57 60 63

Same Store Sales MAKRO growth (%) 6.6% 7.6% 9.3% 7.0% 7.0%

Total Gross margin (%) 24.9% 24.8% 25.8% 23.8% 20.0%

Total SG&A/Sales 22.3% 21.9% 23.2% 20.7% 17.0%

Dividend payout ratio (%) 94.5% 126.4% 73.3% 60.0% 60.0%
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CP ALL PUBLIC COMPANY LIMITED (CPALL)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Net profit 6,663 8,008 11,023 14,052 17,656
Depreciation 2,900 3,123 3,173 3,686 5,141
Non-cash items 699 (161) 2,010 (€))] 0
Chg in working capital 2,077 1,621 6,825 13,316 9,889
CF from Operating 12,340 12,590 23,032 31,053 32,686
PPE (3,934) (3,592) (6,274) (197,880) (9,000)
Other Assets 61 (6,046) (2,229) 0 0
CF from Investment (3,873) (9,638) (8,502) (197,880) (9,000)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) (10) 2 2) 160,377 (10,492)
Dividend (5,392) (4,493) (5,612) (8,085) (8,431)
Other financing activities (0) 0 0 0 0
CF from Financing (5,402) (4,491) (5,615) 152,292 (18,923)
Inc.(Dec.) in cash 3,033 (1,514) 8,883 (14,535) 4,763
Beginning cash 12,682 15,716 14,202 23,085 8,550
Ending cash 15716 14,202 23,085 8,550 13,313
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012A 2013F 2014F
Per Share (Bt)

EPS 1.48 1.78 1.23 1.56 1.97
DPS 1.40 2.25 0.90 0.94 1.18
BV 3.99 4.83 3.00 3.67 4.70
Liquidity Ratio (x)

Current Ratio 1.12 1.19 1.19 0.69 0.68
Quick Ratio 0.88 0.91 0.97 0.42 0.43
Profitability Ratio (%)

Gross Margin (Inc. Depre) 24.9% 24.8% 25.8% 23.8% 20.0%
EBITDA Margin 8.9% 9.1% 9.1% 9.2% 8.4%
EBIT Margin 6.8% 7.1% 7.4% 7.8% 7.0%
Net Margin 4.9% 5.2% 5.8% 5.7% 4.7%
ROE 36.1% 40.4% 45.3% 46.9% 47.0%
Effective Tax Rate (%) 27.2% 27.1% 21.0% 19.0% 19.0%
Efficiency Ratio

ROA 14.4% 15.5% 17.3% 8.4% 6.6%
ROFA 38.8% 42.3% 48.0% 6.4% 7.9%
Leverage Ratio (x)

Interest Bearing Debt to Equity 0.00 0.00 0.00 4.87 3.55
Net Debt to Equity -1.12 -1.11 -1.30 4.24 2.95
Growth

Sales Growth 20.1% 15.1% 21.5% 30.5% 53.8%
EBITDA Growth 27.3% 17.1% 21.6% 32.8% 38.9%
Net Profit Growth 33.5% 20.2% 37. 7% 27.5% 25.7%
EPS Growth 33.5% 20.1% -31.1% 27.5% 25.7%
Valuation

PER (x) 29.3 24.4 354 27.8 22.1
P/BV (x) 10.9 9.0 14.5 11.9 9.3
EV/EBITDA (x) 14.3 12.0 20.7 23.3 16.3
Dividend Yield (%) 3.2% 5.2% 2.1% 2.2% 2.7%
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Corporate Governance Report of Thai Listed Companies 2012
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