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Financial Summary

Year End: 2023A 2024A 2025A 2026F 2027F

Sales (Bt mn) 895,281 958,998 990,663 1,028,209 1,069,337

EBITDA (Bt mn) 79,594 88,593 91,589 90,939 94,421

Net Profit (Bt mn) 18,482 25,346 28,206 30,137 32,224

EPS (Bt) 2.01 2.77 3.10 3.35 3.59

J EV/EBITDA (x) 10.0 9.0 7.4 71 6.5
ﬁ’nﬁjﬂwﬂa . PER (x) 29.0 21.0 18.8 13.0 12.2
SUNNT AATLADEST B PBV (x) 1.7 1.6 1.6 1.0 0.9
wanzideiindnsey: 049194 DPS (Bt) 1.00 1.35 1.35 1.81 1.94
4UA quaes Div Yield (%) 1.7% 2.3% 2.3% 41% 4.4%
wmaummmm ROE (%) 6.2% 8.2% 8.7% 8.5% 7.9%

Source: Company Data, Trinity Research
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Exhibit 1: CPALL Earnings Review

Quarterly Breakdown (Bt mn) 2025A 2026F
Revenue 245,798 248,865 242,599 253,400 259,355 5.5% 2.4% 990,663 1,028,209 3.8%
COGS -189,685 -192,170 -187,359 -196,332 -200,386 5.6% 2.1% -765,546 -793,326  3.6%
Gross profit 56,113 56,695 55,241 57,068 58,969 5.1% 3.3% 225,117 234,883 4.3%
SG&A -48,951 -51,115 -51,004 -52,208 -51,309 48% (1.7%) -203,279 -210,983  3.8%
Other incomes 7,188 7,853 8,226 8,793 8,497 182%  (3.4%) 32,060 32,375 1.0%
Other expenses 0 -237 0 151 0 -86 0

EBITDA 23,057 23,072 22,011 23,450 24,991 8.4% 6.6% 91,589 90,939 (0.7%)
Depreciation & Amortization -8,706  -9,877 -9549 -9646 -8,834 -37,777  -34,664

EBIT 14,351 13,196 12,462 13,804 16,157 12.6% 17.0% 53,813 56,275 4.6%
Interest Expense -3,769  -3,803  -3,592 -3,730 -3,594 (4.6%) (3.7%) -14,894  -14540 (2.4%)
EBT 10,582 9,393 8,870 10,074 12,563 18.7% 24.7% 38,919 41,735 7.2%
Tax -1,955  -1,724  -1549 -1816 -2,374 -7,045 -7,930

Minority -1,042 -901 -724  -1,002  -1,071 -3,669 -3,669

Net Profit 7,585 6,768 6,597 7,256 9,118  20.2%  25.7% 28,206 30,137 6.8%
EPS (Bt) 0.84 0.75 0.73 0.81 1.01 20.2%  25.7% 3.10 335 82%
Normalized EPS (Bt) 0.84 0.75 0.73 0.81 1.01 20.2%  25.7% 3.10 335 82%
Key ratios

Gross margin 228% 22.8% 228% 225% 22.7% 22.7% 22.8%
SG&A/Sales 19.9% 205% 21.0% 20.6% 19.8% 20.5% 20.5%

EBITDA margin 9.4% 9.3% 9.1% 9.3% 9.6% 9.2% 8.8%

EBIT margin 5.8% 5.3% 51% 5.4% 6.2% 5.4% 5.5%

Effective tax rate 185% 184% 175% 18.0% 18.9% 18.1% 19.0%

Core Net margin 3.1% 2.7% 2.7% 2.9% 3.5% 2.8% 2.9%

Net margin 3.1% 2.7% 2.7% 2.9% 3.5% 2.8% 2.9%
Same-Store-Sales Grow th 3.0% -0.8% -0.5% -1.5% 1.9% 3.3% 3.8%

Source: Company Data, Trinity Research
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CPALL: ulegune ESG
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CP ALL PUBLIC COMPANY LIMITED (CPALL

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 895,281 958,998 990,663 1,028,209 1,069,337
Cost of good sold (699,010) (742,490) (765,546) (793,326) (825,059)
Gross Profit 196,271 216,507 225,117 234,883 244,278
SG&A (179,912) (194,588) (203,279) (210,983) (219,422)
Other expenses 0 0 (86) 0 0
Other Income 26,652 29,469 32,060 32,375 33,011
EBIT 43,012 51,388 53,813 56,275 57,867
Depreciation & Amortization (36,582) (37,205) (37,777) (34,664) (36,554)
EBITDA 79,594 88,593 91,589 90,939 94,421
Financial Costs (16,558) (15,495) (14,894) (14,540) (13,555)
Pretax Profit 26,454 35,893 38,919 41,735 44,312
Tax (4,602) (6,381) (7,045) (7,930) (8,419)
Net Profit before minority 21,852 29,512 31,875 33,806 35,893
Less Minority Interest (3,370) (4,166) (3,669) (3,669) (3,669)
Net Profit before Extra. 18,482 25,346 28,206 30,137 32,224
Extraordinary items 0 0 0 0 0
Reported Net Profit 18,482 25,346 28,206 30,137 32,224
EPS (Bt) 2.01 2.77 3.10 3.35 3.59

Financial Position

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at Banks 67,234 54,613 53,207 83,383 123,821
ST investment 82 16 354 354 354
Accounts receivable -net 3,326 3,856 5,241 3,643 3,788
Inventories 57,501 61,269 74,143 70,163 72,970
Other current assets 15,655 17,400 19,612 20,108 21,356

Total Current Assets 143,799 137,154 152,557 177,651 222,289

Investments

Property, Plant & Equipment 213,792 216,589 223,119 216,110 222,871

Others 568,902 590,379 607,138 648,574 673,026

Total Assets 926,491 944,120 982,814 1,042,335 1,118,186
Loans and O/D from banks 9,472 9,446 17,935 17,935 17,935
Account payable-trade 128,096 128,294 134,424 136,126 141,571
Current portion 1 yr L/T loans 64,309 56,143 56,005 56,005 56,005
Other current liabilities 36,320 38,493 42,216 42,521 41,442

Total Current Liabilities 238,197 232,376 250,579 252,587 256,953

Long-term liabilities 265,163 263,132 262,205 264,827 267,475

Other non-current liabilities 121,536 129,002 138,486 145,384 152,564

Total Liabilities 624,896 624,510 651,269 662,798 676,992
Paid-up share capital 8,983 8,983 8,983 8,983 8,983
Premium on share capital 1,684 1,684 1,684 1,684 1,684
Retained earnings 91,406 106,726 118,477 152,001 181,705
Other 8,922 9,467 8,997 8,997 8,997

Total Equity before Mi 110,995 126,860 138,141 171,665 201,369

Minority Interest 190,600 192,751 193,404 207,872 239,825

Total Equity 301,595 319,611 331,545 379,537 441,194

Total Liabilities & Equity 926,491 944,120 982,814 1,042,335 1,118,186

Assumption

Y/E Dec (Btm) 2023A 2024A 2025A 2026F 2027F

Sales Growth (%) 8.0% 71% 3.3% 3.8% 4.0%

Gross Profit Margin (%) 21.9% 22.6% 22.7% 22.8% 22.8%

SG&A to Sales (%) 20.10% 20.29% 20.52% 20.52% 20.52%

CAPEX (Bt) 23,664 22,708 24,169 24,169 24,169

Dividend Payout Ratio 50% 49% 44% 54% 54%
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CP ALL PUBLIC COMPANY LIMITED (CPALL

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Net profit 18,482 25,346 28,206 30,137 32,224
Depreciation 36,582 37,205 37,777 34,664 36,554
Non-cash items 23,979 25,652 26,546 26,546 26,546
Chg in working capital 8,128 (11,974) (18,273) (27,448) (17,106)
CF from Operating 87,172 76,229 74,255 63,899 78,218
PPE (23,664) (22,708) (24,169) (24,169) (24,169)
Other Assets (4,403) (6,243) (12,847) (12,847) (12,847)
CF from Investment (28,067) (28,951) (37,017) (37,017) (37,017)
Capital Increase 0 (1,369) 0 0 0
Debt raised/(repaid) (95,830) (32,547) (31,002) 7,670 7,747
Dividend (11,146) (14,548) (15,118) (12,128) (16,261)
Other financing activities 41,742 (14,586) 7,751 7,751 7,751
CF from Financing (65,233) (63,049) (38,370) 3,293 (763)
Inc.(Dec.) in cash (4,190) (12,621) (1,405) 30,175 40,438
Beginning cash 71,424 67,234 54,613 53,207 83,383
Ending cash 67,234 54,613 53,207 83,383 123,821
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)

EPS 2.01 2.77 3.10 3.35 3.59
DPS 1.00 1.35 1.35 1.81 1.94
BV 12.36 1412 15.38 19.11 22.42
Liquidity Ratio (x)

Current Ratio 0.60 0.59 0.61 0.70 0.87
Quick Ratio 0.36 0.33 0.31 0.43 0.58
Profitability Ratio (%)

Gross Margin 21.9% 22.6% 22.7% 22.8% 22.8%
EBITDA Margin 8.9% 9.2% 9.2% 8.8% 8.8%
EBIT Margin 4.8% 5.4% 5.4% 5.5% 5.4%
Net Margin 21% 2.6% 2.8% 2.9% 3.0%
ROE 6.2% 8.2% 8.7% 8.5% 7.9%
Effective Tax Rate (%) 17.4% 17.8% 18.1% 19.0% 19.0%
Efficiency Ratio

ROA 2.0% 2.7% 2.9% 3.0% 3.0%
ROFA 2.4% 3.1% 3.4% 3.5% 3.6%
Leverage Ratio (x)

Interest Bearing Debt to Equity 1.12 1.03 1.01 0.89 0.77
Net Debt to Equity 0.90 0.86 0.85 0.67 0.49
Growth

Sales Growth 8.0% 71% 3.3% 3.8% 4.0%
EBITDA Growth 8.4% 11.3% 3.4% -0.7% 3.8%
Net Profit Growth 39.3% 37.1% 11.3% 6.8% 6.9%
EPS Growth 44.6% 37.8% 11.9% 8.2% 6.9%
Valuation

PER (x) 29.0 21.0 18.8 13.0 12.2
P/BV (x) 1.7 1.6 1.6 1.0 0.9
EV/EBITDA (x) 10.0 9.0 7.4 71 6.5
Dividend Yield (%) 1.7% 2.3% 2.3% 4.1% 4.4%
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