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2010A | 134,954 | 12,250 9,157 6,663 148 | 28.0 | 104 | 148 | 3.4% | 36%
2011A | 155,360 | 14,297 | 10,995 8,008 1.78 | 23.3 8.6 2.25 | 54% | 40%
2012A | 188,702 | 17,161 | 13,988 | 11,023 1.23 | 33.8 | 13.8 | 0.90 | 2.2% | 45%
2013F 246,344 | 22,783 | 19,097 | 14,052 156 | 265 | 11.3 | 0.94 | 23% | 47%
2014F 378,812 | 31,641 | 26,500 | 17,656 197 | 211 8.8 1.18 | 2.8% | 47%
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Table 2 CPALL arterly Results
Quarterly Breakdown 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 %YoY  %QoQ 2012 2013F %YoY
Revenue 37,170 38,983 40046 39,160 43,014 45615 48504 51,569 50,439 17.3%  (2.2%) 188702 246,344 30.5%
COGS -27,959 29,317  -29934 29,653 -31966 -33,725 -35982 -33,418  -37,389 17.00%  (27%) -140091  -187,772 34.0%
Gross profit 9,212 9,666 10,112 9508 11,048 11,800 12,522 13,150 13,050 18.1%  (0.8%) 48611 58572 20.5%
SG&A (excl. depre) -7,258 7659  -8131 -7,861 8,390 9,877 -10,814 -11,481  -10,744 28.0%  (6.4%) -40563 47,227 16.4%
Other incomes 1,730 1,757 1,770 1,272 1,660 2,088 2,764 2,603 2,466 485%  (52%) 9114 11,437 25.5%
Other expenses 0 0 0 0 0 0 0 0 0 0 0
EBITDA 3,684 3,764 3750 2,919 4,318 4,101 4,471 4272 4,772 10.5%  11.7% 17,161 22,783 2.8%
Depreciation & Amort 741 764 784 -834 777 -775 -801 821 -838 7.9% 2.1% 3173 -3,686 16.2%
EBIT 2,943 3,000 2,966 2,086 3,541 3,326 3,670 3,451 3,935 11.1%  14.0% 13988 19,097 36.5%
Interest Expense 0 -0 0 -0 -0 0 -0 0 -0 1200.0%  107.6% 0 -1,701 6733125.1%
Fx gain (loss) 0 0 0 0 0 0 0 0 0 0 0
Extraordinary Items 0 0 0 0 0 0 0 0 0 0 0
EBT 2,943 3,000 2,966 2,086 3,541 3,326 3,670 3,451 3,935 11.1%  14.0% 13988 17,396 24.4%
Tax -856 828 792 -506 784 -720 -750 677 -741 (5.5%) 9.6% 2931 -3,305 12.8%
Minority 3 -2 2 1 0 5 -18 11 -8 (4757.1%)  (30.2%) 34 -39 14.4%
Net profit 2,084 2,170 2173 1,581 2,757 2,600 2,902 2,764 3,186 15.6%  15.3% 11,023 14,052 27.5%
Normalized profit 2,084 2,170 2173 1,581 2,757 2,600 2,902 2,764 3,186 15.6% 15.3% 11,023 14,052 27.5%
EPS (Bt) 0.23 0.24 0.24 0.18 0.31 0.29 0.32 0.31 0.35 15.6%  15.3% 1.23 1.56 27.5%
Normalized EPS (Bt) 0.23 0.24 0.24 0.18 0.31 0.29 0.32 0.31 0.35 15.6% 15.3% 1.23 1.56 27.5%
Key ratios
Gross margin 248%  24.8% 253%  24.3% 25.7% 26.1%  25.8% 25.5% 25.9% 25.8%  23.8%
SG&A/Sales 215%  21.6% 223%  222% 21.3% 234%  23.9% 23.9% 23.0% 232%  20.7%
EBITDA margin 9.9% 9.7% 9.4% 7.5% 10.0% 9.0% 9.2% 8.3% 9.5% 9.1% 9.2%
EBIT margin 7.9% 7.7% 7.4% 5.3% 8.2% 7.3% 7.6% 6.7% 7.8% 7.4% 7.8%
Effective tax rate 201%  27.6% 26.7%  242% 22.2% 21.7%  20.4% 19.6% 18.8% 21.0%  19.0%
Net margin 5.6% 5.6% 5.4% 4.0% 6.4% 5.7% 6.0% 5.4% 6.3% 5.8% 5.7%
Net margin - normaliz 5.6% 5.6% 5.4% 4.0% 6.4% 5.7% 6.0% 5.4% 6.3% 5.8% 5.7%
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 17,65 6
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 MI 17,756 21,491 26,744 32,710 41,93 5

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 (18,92 3)
Inc.(Dec.) in cash 3,033 (1,514) 8,883 (14,535) 4,763
Beginning cash 12,682 15716 14,202 23,085 8,550
Ending cash 15,716 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) 28.0 23.3 33.8 26.5 21.1
P/BV (x) 104 8.6 13.8 11.3 8.8
EV/EBITDA (x) 13.6 11.4 19.7 22.5 15.7
Dividend Yield (%) 3.4% 5.4% 2.2% 2.3% 2.8%
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AH BNC CNS GENCO  IMART LALIN MOONG  PREB SCBLIF  SPC TKS TYCN

AHC BOL CNT GFM TS LEE MPIC PRECHA  SCP SPG T™MD UBIS

Al BROCK CPL GLOBAL  JUBILE LHBANK  MSC PRIN SEAFCO  SSC ™I UEC

Al BSBM CRANE  GOLD JUTHA LHK NC PSAAP SENA SST TNH uIC

ALUCON  BTNC Csp HFT KASET LIVE NNCL PTL SF STA TNPC UMS

AMANAH  BUI CSR HTECH KBS LOXLEY  NTV Q-CON SGP SVOA TOPP UOBKH

APCO CCET cTW HYDRO  KC MAJOR  OSK QLT SIAM swc TPA UPF

APCS CEN DRACO  IFS KDH MATCH  PAE QTC SIMAT  SYNEX  TPAC us

APRINT  CHUO EASON  IHL KIAT MATI PATO RASA SINGER  TBSP TPCORP  UT

ARIP I EMC ILINK KKC MBAX PB RCL SIRI TCB TPIPL VARO

AS cIG EPCO INET KTC M-CHAI  PICO RICH SKR TEAM TPP WAVE
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