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CPALL Earnings Review

Quarterly Breakdown (Bt mn) 2Q23 3Q23 4Q23 1Q24 2Q24  %YoY %QoQ 1H66 1H67 %HoH 2023A  2024F %YoY
Revenue 225,603 220,051 233,732 234,315 240,948 6.8% 2.8% 441,498 475,263 7.6% 895,281 957,546 7.0%
COGS -176,041 -172,085 -181,901 -182,093 -186,899 6.2% 2.6% -345,024 -368,991 6.9% -699,010 -745,145  6.6%
Gross profit 49,561 47,966 51,831 52,223 54,049 9.1% 3.5% 96,474 106,272 10.2% 196,271 212,401 8.2%
SG&A -45,867 -44,486 -46,381 -46,541 -48,836 6.5% 4.9% -89,045 -95,377 71% -179,912 -192,505  7.0%
Other incomes 6,811 6,771 7,385 7,376 7,439 9.2% 0.9% 13,340 14,815 11.1% 26,306 26,838  2.0%
Other expenses 0 0 0 0 0 0 0 0 -0

EBITDA 19,609 19,452 22,129 21,620 4,089 (79.1%) (81.1%) 38,856 25,709 (33.8%) 79,248 83,385 5.2%
Depreciation & Amortization -9,103  -9,201 -9,293  -8,563 8,563 -18,087 0 -36,582 -36,652

EBIT 10,506 10,251 12,836 13,057 12,652 20.4% (3.1%) 20,769 25,709 23.8% 42,665 46,733 9.5%
Interest Expense -4,145  -3,995 -4010 -3,902 -3,878 (6.4%) (0.6%) -8,553 -7,780  (9.0%) -16,558 -15,324 (7.5%)
EBT 6,361 6,256 8,826 9,155 8,774  37.9%  (4.2%) 12,216 17,929 46.8% 26,108 31,409 20.3%
Tax -1,073 -970 1,517  -1,643  -1,476 -2,115 -3,119 -4,602  -5,340

Minority -588 -651 -1,300 -982 -847 -1,418 -1,830 -3,370  -3,370
Normalized profit 4,701 4,635 6,008 6,530 6,450 37.2%  (1.2%) 8,683 12,981 49.5% 18,136 22,699 25.2%
Fx gain (loss) -262 -211 -211 -211 -211 -121 -422 0 0
Extraordinary tems 0 0 0 0 0 0 0 0 0

Net Profit 4,438 4,424 5,797 6,319 6,239  40.6% (1.3%) 8,561 12,559 46.7% 18,136 22,700 25.2%
EPS (Bt) 0.52 0.52 0.67 0.73 072 372% (1.2%) 0.97 1.45 49.5% 2.02 253 252%
Normalized EPS (Bt) 0.49 0.49 0.65 0.70 069 406% (1.3%) 0.95 1.40 46.7% 2.02 253 252%
Key ratios

Gross margin 220% 218% 222% 223% 22.4% 21.9% 22.4% 21.9% 222%
SG&A/Sales 20.3%  20.2% 19.8% 19.9%  20.3% 20.2% 20.1% 20.1% 20.1%

EBITDA margin 8.7% 8.8% 9.5% 9.2% 1.7% 8.8% 5.4% 8.9% 8.7%

EBIT margin 4.7% 4.7% 5.5% 5.6% 5.3% 4.7% 5.4% 4.8% 4.9%

Effective tax rate 16.9% 15.5% 17.2% 17.9%  16.8% 17.3% 17.4% 17.6% 17.0%

Core Net margin 21% 21% 2.6% 2.8% 2.7% 2.0% 2.7% 2.0% 2.4%

Net margin 2.0% 2.0% 2.5% 2.7% 2.6% 1.9% 2.6% 2.0% 2.4%
Same-Store-Sales Grow th 7.9% 3.5% 3.5% 4.9% 3.8% -14.5% 5.5% 7.0%

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

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 565,207 829,099 895,281 957,546 1,008,784
Cost of good sold (444,838) (651,100) (699,010) (745,145) (789,854)
Gross Profit 120,369 177,999 196,271 212,401 218,931
SG&A (124,026) (165,414) (179,912) (192,505) (196,355)
Other expenses 0 0 0 (0) (0)
Other Income 28,877 24,328 26,306 26,838 28,180
EBIT 25,220 36,913 42,665 46,733 50,755
Depreciation & Amortization (24,486) (36,544) (36,582) (36,652) (36,725)
EBITDA 49,706 73,458 79,248 83,385 87,480
Financial Costs (12,643) (16,832) (16,558) (15,324) (14,021)
Pretax Profit 12,577 20,081 26,108 31,409 36,734
Tax (525) (3,861) (4,602) (5,340) (6,245)
Net Profit before minority 12,052 16,220 21,506 26,070 30,489
Less Minority Interest 933 (2,949) (3,370) (3,370) (3,370)
Net Profit before Extra. 12,985 13,271 18,136 22,700 27,119
Extraordinary items 0 (799) 0 0 0
Reported Net Profit 12,985 12,472 18,136 22,700 27,119
EPS (Bt) 1.45 1.39 2.02 2.53 3.02
Norm EPS (Bt) 1.45 1.48 2.02 2.53 3.02

Financial Position

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at Banks 92,348 71,424 67,234 68,579 69,950
ST investment 4,786 466 82 82 82
Accounts receivable -net 3,341 3,620 3,326 3,426 3,529
Inventories 50,535 58,183 57,501 58,651 59,824
Other current assets 14,764 15,261 15,655 15,968 16,287

Total Current Assets 165,773 148,955 143,799 146,706 149,672

Investments

Property, Plant & Equipment 211,533 213,410 213,792 218,068 222,429

Others 554,586 561,696 568,902 577,435 586,097

Total Assets 931,893 924,061 926,492 942,209 958,197
Loans and O/D from banks 42,691 16,810 9,472 9,472 9,472
Account payable-trade 106,863 115,963 128,096 130,083 137,888
Current portion 1 yr L/T loans 29,309 36,155 64,309 64,309 64,309
Other current liabilities 36,025 38,515 36,320 37,474 36,883

Total Current Liabilities 214,888 207,443 238,197 241,338 248,552

Long-term liabilities 311,679 309,061 265,163 267,815 273,171

Other non-current liabilities 112,518 117,257 121,536 118,105 104,217

Total Liabilities 639,085 633,760 624,896 627,258 625,940
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 73,242 80,318 91,406 105,010 120,850
Other 20,224 9,739 8,922 8,922 8,922

Total Equity before MI 104,134 100,724 110,995 124,599 140,439

Minority Interest 188,673 189,577 190,600 190,600 190,600

Total Equity 292,807 290,301 301,595 315,199 331,039

Total Liabilities & Equity 931,893 924,061 926,491 942,457 956,979

Assumption

Y/E Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Same-Store-Sales Growth (%) (6.7%) 15.9% 5.5% 7.0% 7.0%
New Stores 568 838 707 700 700
No. of total stores at year end 13,000 13,838 14,545 15,245 15,945
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CP ALL PUBLIC COMPANY LIMITED (CPALL

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Net profit 12,985 12,472 18,136 22,700 27,119
Depreciation 24,486 36,544 36,582 36,652 36,725
Non-cash items 9,145 18,381 24,326 24,326 24,326
Chg in working capital (298) 2,476 8,128 (10,386) (16,932)
CF from Operating 46,319 69,873 87,172 73,292 71,238
PPE (14,072) (25,224) (23,664) (23,664) (33,130)
Other Assets 11,975 (5,282) (4,403) (4,403) (5,283)
CF from Investment (2,097) (30,506) (28,067) (28,067) (38,413)
Capital Increase 5,738 0 0 0 0
Debt raised/(repaid) (20,122) (79,183) (95,830) (76,203) (61,529)
Dividend (8,417) (7,510) (8,900) (9,096) (11,279)
Other financing activities 30,310 22,381 41,742 41,742 41,742
CF from Financing 7,510 (64,312) (62,988) (43,557) (31,066)
Inc.(Dec.) in cash 51,759 (20,924) (4,190) 1,345 1,371
Beginning cash 40,589 92,348 71,424 67,234 68,579
Ending cash 92,348 71,424 67,234 68,579 69,950
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 1.45 1.39 2.02 2.53 3.02
DPS 0.90 0.60 0.75 1.27 1.52
BV 11.59 11.21 12.36 13.84 15.77
Liquidity Ratio (x)

Current Ratio 0.77 0.72 0.60 0.61 0.60
Quick Ratio 0.54 0.44 0.36 0.36 0.36
Profitability Ratio (%)

Gross Margin 21.3% 21.5% 21.9% 22.2% 21.7%
EBITDA Margin 8.8% 8.9% 8.9% 8.7% 8.7%
EBIT Margin 4.5% 4.5% 4.8% 4.9% 5.0%
Net Margin 2.3% 1.5% 2.0% 2.4% 2.7%
ROE 6.4% 4.3% 6.1% 7.4% 8.4%
Effective Tax Rate (%) 4.2% 19.2% 17.6% 17.0% 17.0%
Efficiency Ratio

ROA 1.8% 1.3% 2.0% 2.4% 2.9%
ROFA 1.7% 1.6% 2.3% 2.9% 3.4%
Leverage Ratio (x)

Interest Bearing Debt to Equity 1.31 1.25 1.12 1.08 1.04
Net Debt to Equity 0.98 1.00 0.90 0.87 0.83
Growth

Sales Growth 7.5% 46.7% 8.0% 7.0% 5.4%
EBITDA Growth 2.6% 47.8% 7.9% 5.2% 4.9%
Net Profit Growth -19.4% -4.0% 45.4% 25.2% 19.5%
EPS Growth -19.4% -4.0% 45.4% 25.2% 19.5%
Valuation

PER (x) 41.0 42.7 29.3 23.4 19.6
P/BV (x) 1.8 1.8 1.8 1.7 1.6
EV/EBITDA (x) 16.5 11.2 10.1 9.7 9.2
Dividend Yield (%) 1.5% 1.0% 1.3% 2.1% 2.6%
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