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CPALL Earnings Review

Quarterly Breakdown (Bt mn) 4Q23 1Q24 2Q24 3Q24 4Q24  %YoY  %QoQ 1H66 1H67 %HoH 2023A 2024A  %YoY
Revenue 233,732 234,315 240,948 234,044 249,691 6.8% 6.7% 441,498 475,263 7.6% 895,281 958,998 71%
COGS -181,901 -182,093 -186,899 -180,869 -192,630 5.9% 6.5% -345,024 -368,991 6.9% -699,010 -742,490 6.2%
Gross profit 51,831 52,223 54,049 53,175 57,061 10.1% 7.3% 96,474 106,272 10.2% 196,271 216,507 10.3%
SG&A -46,381 -46,541 -48,836 -49,119 -50,092 8.0% 2.0% -89,045 -95,377 71% -179,912 -194,588  8.2%
Other incomes 7,200 7,376 7,439 7,411 7,665 6.5% 3.4% 13,340 14,815 11.1% 26,652 29,469 10.6%
Other expenses 0 0 0 0 0 0 0 0 0

EBITDA 21,943 21,620 22,321 20,679 24,394 11.2% 18.0% 38,856 43,941 13.1% 79,594 88,593 11.3%
Depreciation & Amortization -9,293  -8,563 -9,669 -9,212  -9,761 -18,087  -18,232 -36,582 -37,205

EBIT 12,650 13,057 12,652 11,468 14,633 15.7%  27.6% 20,769 25,709 23.8% 43,012 51,388 19.5%
Interest Expense -4,010 -3902 -3,878  -3,861 -3,854  (3.9%) (0.2%) -8,553 -7,780  (9.0%) -16,558 -15495 (6.4%)
EBT 8,640 9,155 8,774 7,607 10,779 24.8% 41.7% 12,216 17,929 46.8% 26,454 35,893 35.7%
Tax -1,517  -1,643 -1,476 -1234  -2,029 -2,115 -3,119 -4,602 -6,381

Minority -1,300 -982 -847 -765  -1,571 -1,418 -1,830 -3,370  -4,166
Normalized profit 5,823 6,530 6,450 5,608 7179  23.3%  28.0% 8,683 12,981 49.5% 18,482 25,345 37.1%
Fx gain (loss) -326 -211 -211 0 0 -121 -422 0 0
Extraordinary tems 0 0 0 0 0 0 0 0 0

Net Profit 5,497 6,319 6,239 5,608 7179  30.6%  28.0% 8,561 12,559 46.7% 18,482 25,346 37.1%
EPS (Bt) 0.65 0.73 0.72 0.62 080 23.3%  28.0% 0.97 1.45 49.5% 2.01 277 37.8%
Normalized EPS (Bt) 0.61 0.70 0.69 0.62 080 30.6%  28.0% 0.95 1.40 46.7% 2.01 277 37.8%
Key ratios

Gross margin 222%  223% 224% 227% @ 22.9% 21.9% 22.4% 21.9% 22.6%
SG&A/Sales 19.8% 199% 20.3% 21.0% 20.1% 20.2% 20.1% 20.1% 20.3%

EBITDA margin 9.4% 9.2% 9.3% 8.8% 9.8% 8.8% 9.2% 8.9% 9.2%

EBIT margin 5.4% 5.6% 5.3% 4.9% 5.9% 4.7% 5.4% 4.8% 5.4%

Effective tax rate 17.6%  17.9% 16.8% 16.2% 18.8% 17.3% 17.4% 17.4% 17.8%

Core Net margin 2.5% 2.8% 2.7% 2.4% 2.9% 2.0% 2.7% 2.1% 2.6%

Net margin 2.4% 2.7% 2.6% 2.4% 2.9% 1.9% 2.6% 2.1% 2.6%
Same-Store-Sales Grow th 3.5% 4.9% 3.8% 3.3% 4.0% -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) 2022A 2023A 2024A 2025F 2026F
Sales 829,099 895,281 958,998 1,004,377 1,073,653
Cost of good sold (651,100) (699,010) (742,490) (775,160) (821,670)
Gross Profit 177,999 196,271 216,507 229,217 251,983
SG&A (165,414) (179,912) (194,588) (204,318) (222,706)
Other expenses 0 0 0 (0) (0)
Other Income 24,329 26,652 29,469 30,236 30,538
EBIT 36,914 43,012 51,388 55,135 59,815
Depreciation & Amortization (36,544) (36,582) (37,205) (37,484) (35,248)
EBITDA 73,458 79,594 88,593 92,619 95,063
Financial Costs (16,832) (16,558) (15,495) (14,654) (13,511)
Pretax Profit 20,082 26,454 35,893 40,481 46,304
Tax (3,861) (4,602) (6,381) (6,882) (7,872)
Net Profit before minority 16,221 21,852 29,512 33,600 38,432
Less Minority Interest (2,949) (3,370) (4,166) (4,166) (4,166)
Net Profit before Extra. 13,272 18,482 25,346 29,434 34,266
Extraordinary items 0 0 0 0 0
Reported Net Profit 13,272 18,482 25,346 29,434 34,266
EPS (Bt) 1.39 2.01 2.77 3.28 3.81

Financial Position

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at Banks 71,424 67,234 54,613 55,705 54,315
ST investment 466 82 16 16 16
Accounts receivable -net 3,620 3,326 3,856 3,972 3,202
Inventories 58,183 57,501 61,269 62,495 65,595
Other current assets 15,261 15,655 17,400 17,747 19,851

Total Current Assets 148,955 143,799 137,154 139,934 142,979

Investments

Property, Plant & Equipment 213,410 213,792 216,589 220,920 216,110

Others 561,696 568,902 590,379 599,235 677,555

Total Assets 924,061 926,491 944,120 960,089 1,036,644
Loans and O/D from banks 16,810 9,472 9,446 9,446 9,446
Account payable-trade 115,963 128,096 128,294 133,835 141,865
Current portion 1 yr L/T loans 36,155 64,309 56,143 56,143 56,143
Other current liabilities 38,515 36,320 38,493 38,942 38,800

Total Current Liabilities 207,443 238,197 232,376 238,366 246,254

Long-term liabilities 309,061 265,163 263,132 268,394 271,078

Other non-current liabilities 117,257 121,536 129,002 119,858 148,873

Total Liabilities 633,760 624,896 624,510 626,618 666,205
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 80,318 91,406 106,726 121,893 157,881
Other 9,739 8,922 9,467 9,467 9,467

Total Equity before MI 100,724 110,995 126,860 142,027 178,015

Minority Interest 189,577 190,600 192,751 191,444 192,424

Total Equity 290,301 301,595 319,611 333,471 370,439

Total Liabilities & Equity 924,061 926,491 944,120 960,089 1,036,644

Assumption

Y/E Dec (Btm) 2022A 2023A 2024A 2025F 2026F

Same-Store-Sales Growth (%) 15.9% 5.5% 7.0% 7.0% 107.0%

New Stores 838 707 700 700 701

No. of total stores at year end 13,838 14,545 15,245 15,945 16,646
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CP ALL PUBLIC COMPANY LIMITED (CPALL

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Net profit 13,272 18,482 25,346 29,434 34,266
Depreciation 36,544 36,582 37,205 37,484 35,248
Non-cash items 18,381 23,979 25,652 25,652 25,652
Chg in working capital 2,476 8,128 (11,974) (13,699) (45,852)
CF from Operating 70,673 87,172 76,229 78,872 49,314
PPE (25,224) (23,664) (22,708) (22,935) (22,708)
Other Assets (5,282) (4,403) (6,243) (7,491) (7,491)
CF from Investment (30,506) (28,067) (28,951) (30,426) (30,199)
Capital Increase 0 0 (1,369) 0 0
Debt raised/(repaid) (79,183) (95,830) (32,547) (30,502) 2,684
Dividend (8,857) (11,146) (14,548) (18,040) (14,792)
Other financing activities 22,381 41,742 (14,586) (8,397) (8,397)
CF from Financing (65,660) (65,233) (63,049) (56,938) (20,505)
Inc.(Dec.) in cash (20,924) (4,190) (12,621) 1,092 (1,390)
Beginning cash 92,348 71,424 67,234 54,613 55,705
Ending cash 71,424 67,234 54,613 55,705 54,315
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS 1.39 2.01 2.77 3.28 3.81
DPS 0.75 1.00 1.35 1.65 1.92
BV 11.21 12.36 14.12 15.81 19.82
Liquidity Ratio (x)

Current Ratio 0.72 0.60 0.59 0.59 0.58
Quick Ratio 0.44 0.36 0.33 0.32 0.31
Profitability Ratio (%)

Gross Margin 21.5% 21.9% 22.6% 22.8% 23.5%
EBITDA Margin 8.9% 8.9% 9.2% 9.2% 8.9%
EBIT Margin 4.5% 4.8% 5.4% 5.5% 5.6%
Net Margin 1.6% 2.1% 2.6% 2.9% 3.2%
ROE 4.6% 6.2% 8.2% 9.0% 9.7%
Effective Tax Rate (%) 19.2% 17.4% 17.8% 17.0% 17.0%
Efficiency Ratio

ROA 1.4% 2.0% 2.7% 3.1% 3.4%
ROFA 1.7% 2.4% 3.1% 3.6% 3.8%
Leverage Ratio (x)

Interest Bearing Debt to Equity 1.25 1.12 1.03 1.00 0.91
Net Debt to Equity 1.00 0.90 0.86 0.83 0.76
Growth

Sales Growth 46.7% 8.0% 7.1% 4.7% 6.9%
EBITDA Growth 47.8% 8.4% 11.3% 4.5% 2.6%
Net Profit Growth 2.2% 39.3% 37.1% 16.1% 16.4%
EPS Growth -3.8% 44.6% 37.8% 18.3% 16.4%
Valuation

PER (x) 41.9 29.0 21.0 15.0 12.9
P/BV (x) 1.8 1.7 1.6 1.3 1.2
EV/EBITDA (x) 111 10.0 9.0 7.8 7.6
Dividend Yield (%) 1.3% 1.7% 2.3% 3.3% 3.9%
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