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Financial Summary

' Year End: 2022A 2023A 2024A 2025F 2026F
Sales (Bt mn) 466,082 486,472 508,745 524,833 540,578
‘-" EBITDA (Bt mn) 35,083 35,065 36,926 40,481 44,082
: Net Profit (Bt mn) 7,697 8,640 10,569 12,731 15,429
p & EPS (Bt) 0.74 0.83 1.01 1.22 1.48
EVIEBITDA (x) 2.34 1.93 2.47 2.35 2.38
ummﬁ PER (x) 27.5 16.6 26.9 23.1 19.1
fUNNS amsmnﬂi PBV (x) 0.97 0.97 0.99 1.00 0.99
wanzdenuindiaszif 049194 DPS (Bt) 0.51 0.57 0.53 0.64 0.77
m;m UL Div Yield (%) 1.80% 2.02% 1.88% 2.26% 2.74%
N‘ii’]tluﬂ'll,ﬂ‘é‘ﬁ L ROE (%) 2.66% 2.96% 3.57% 4.28% 5.20%
Source: Company Data, Trinity Research
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Exhibit 1: CPAXT Earnings Review
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Quarterly Breakdown (Bt mn) 4Q23 1Q24 2Q24 3Q24 4Q24 %YoY %QoQ 2024 2025F %YoY
Revenue 127,637 126,157 126,223 123,727 132,638 3.9% 7.2% 508,745 524,833 3.2%
COGS -106,844 -105,703 -105,907 -103,355 -110,105 3.1% 6.5% -425,070 -412,372  (3.0%)
Gross profit 20,793 20,454 20,316 20,371 22,534 8.4% 10.6% 83,675 112,462 34.4%
SG&A -16,292 -16,838 -16,919 -17,397 -17,185 5.5% (1.2%) -68,339 -95,782 40.2%
Other incomes 976 863 733 714 987 1.1% 38.2% 3,970 3,689 (7.1%)
Other expenses 0 0 0 0 0 0 1

EBITDA 9,442 8,383 7,962 7,627 10,522 11.4% 38.0% 36,926 38,470 4.2%
Depreciation & Amortization -3,965 -3,904  -3,832 -3,939 -4,186 -17,620 -18,101

EBIT 5,477 4,479 4,130 3,688 6,336 15.7% 71.8% 19,306 20,370 5.5%
Interest Expense -1,451 -1,414 -1,449 -1,434 -1,438 (0.9%) 0.3% -5,735 -3,398 (40.7%)
EBT 4,025 3,065 2,681 2,255 4,898 21.7% 117.2% 13,571 16,971 25.1%
Tax -744 -591 -514 -307 -941 -3,026 -4,277

Minority -1 -7 -9 -4 -3 -24 -37

Net Profit 3,282 2,481 2,176 1,952 3,960 20.6% 102.9% 10,569 12,732 20.5%
Fx gain (loss) 0 0 0 0 0 0 0

Core Profit 3,282 2,481 2,176 1,952 3,960 20.6% 102.9% 10,569 12,732 20.5%
EPS (Bt) 0.31 0.24 0.21 0.19 0.38 20.6%  102.9% 1.01 1.22 20.5%
Core EPS (Bt) 0.31 0.24 0.21 0.19 0.38 20.6% 102.9% 1.01 1.22 20.5%
Key ratios

Gross margin 16.29% 16.21% 16.10% 16.46% 16.99% 16.4%

SG&A /Sales 12.8% 13.3% 13.4% 14.1% 13.0% 13.4%

EBITDA margin 7.4% 6.6% 6.3% 6.2% 7.9% 7.3%

EBIT margin 4.3% 3.6% 3.3% 3.0% 4.8% 3.8%

Effective tax rate 18.5% 19.3% 19.2% 13.6% 19.2% 22.3%

Net margin 2.6% 2.0% 1.7% 1.6% 3.0% 2.1%

Core Net margin 2.6% 2.0% 1.7% 1.6% 3.0% 2.1%

Same-Store-Sales Grow th 1.7% 3.4% 1.8% 1.5% 0.4% 3.0%

Source: Company Data, Trinity Research
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CP AXTRA PUBLIC COMPANY LIMITED (CPAXT

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 466,082 486,472 508,745 524,833 540,578
Cost of goods sold (389,588) (408,274) (425,070) (412,372) (424,354)
Gross Profit 76,494 78,198 83,675 112,462 116,224
SG&A 62,842 64,968 68,339 95,782 97,304
Other Income 3,881 4,223 3,970 3,689 3,800
EBIT 17,533 17,453 19,306 20,369 22,720
Depreciation & Amortization 17,551 17,612 17,620 18,101 21,362
EBITDA 35,083 35,065 36,926 38,469 44,082
Financial Costs 7,122 6,319 5,735 3,398 2,358
Pretax Profit 10,411 11,134 13,571 16,970 20,362
Tax 2,729 2,535 3,026 4,277 4,968
Net Profit before minority 7,682 8,599 10,545 12,694 15,394
Less Minority Interest (15) (41) (24) (37) (35)
Net Profit before Extra. 7,697 8,640 10,569 12,731 15,429
Extraordinary items 0 0 0 0 0
Reported Net Profit 7,697 8,640 10,569 12,731 15,429
EPS (Bt) 0.74 0.83 1.01 1.22 1.48
Norm EPS (Bt) 0.74 0.83 1.01 1.22 1.48

Financial Position

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at Banks 40,103 31,707 19,461 23,353 23,470
ST investment 0 14 14 15 15
Accounts receivable -net 2,431 2,304 2,625 1,921 1,976
Inventories 37,820 35,884 36,484 37,622 38,715
Other current assets 7,001 6,830 8,339 7,550 7,844

Total Current Assets 87,355 76,739 66,923 70,461 72,020

Property, Plant & Equipment 118,115 115,574 117,695 137,523 148,591

Others 343,173 348,059 361,913 357,816 361,488

Total Assets 548,643 540,371 546,531 565,800 582,099
Loans and O/D from banks 1,637 2,382 9,418 16,011 27,219
Account payable-trade 61,818 67,136 66,376 68,917 70,919
Current portion 1 yr L/T loans 3,159 21,889 24,306 26,834 23,834
Other current liabilities 24,148 26,742 22,737 28,636 29,280

Total Current Liabilities 90,763 118,150 122,838 140,398 151,252

Long-term liabilities 110,025 70,180 66,732 65,292 66,924

Other non-current liabilities 56,925 58,569 58,344 64,180 66,554

Total Liabilities 257,713 246,899 247,914 269,870 284,730
Paid-up share capital 5,290 5,290 10,428 10,428 10,428
Premium on share capital 263,882 263,882 263,882 263,882 263,882
Retained earnings 28,186 31,410 36,340 34,855 36,170
Other (7,009) (7,664) (12,976) (13,235) (13,111)

Total Equity before MI 290,348 292,918 297,674 295,930 297,369

Minority Interest 583 555 943 0 0

Total Equity 290,931 293,473 298,617 295,930 297,369

Total Liabilities & Equity 548,643 540,371 546,531 565,800 582,099

Assumption

Y/E Dec (Btm) 2022A 2023A 2024A 2025F 2026F
MSC: Same-Store-Sales Growth (%) 6.8% 5.3% 3.0% 3.0% 3.0%
MSC: New Stores (All Formats) 25 47 121 53 54
MSC: No. of total stores at year end (All Formats) 2,643 2,690 2,641 2,694 2,748

CP AXTRA PUBLIC COMPANY LIMITED (CPAXT
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Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Net profit 7,697 8,640 10,569 12,731 15,429
Depreciation 17,551 17,612 17,620 18,101 21,362
Non-cash items (3,218) 8,652 (4,002) 19,075 (925)
Chg in working capital 0 0 0 0 0
CF from Operating 22,030 34,904 24,187 49,907 35,866
PPE (17,308) (13,676) (16,752) (31,118) (32,431)
Other Assets 144 (564) (64) (64) (64)
CF from Investment (17,164) (14,239) (16,816) (31,182) (32,494)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) (32,955) (28,552) (6,749) 7,681 9,840
Dividend (5,208) (5,431) (6,866) (11,972) (4,941)
Other financing activities (5,290) (5,396) (6,031) (10,542) (8,154)
CF from Financing (43,454) (39,379) (19,645) (14,833) (3,255)
Inc.(Dec.) in cash (28,105) (7,928) (12,275) 3,892 117
Beginning cash 64,559 40,108 31,712 19,461 23,353
Ending cash 40,103 31,707 19,461 23,353 23,470
Key Ratios

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

EPS 0.74 0.83 1.01 1.22 1.48
DPS 0.51 0.57 0.53 0.64 0.77
BV 27.90 28.14 28.64 28.38 28.52
Liquidity Ratio (x)

Current Ratio 1.0 0.6 0.5 0.5 0.5
Quick Ratio 0.5 0.3 0.2 0.2 0.2
Profitability Ratio (%)

Gross Margin 16.41% 16.07% 16.45% 21.43% 21.50%
EBITDA Margin 7.53% 7.21% 7.26% 7.71% 8.15%
EBIT Margin 3.76% 3.59% 3.79% 3.88% 4.20%
Net Margin 1.65% 1.78% 2.08% 2.43% 2.85%
ROE 2.66% 2.96% 3.57% 4.28% 5.20%
Effective Tax Rate (%) 26.2% 22.8% 25.0% 25.2% 24.4%
Efficiency Ratio

ROA 1.38% 1.59% 1.94% 2.29% 2.69%
ROFA 1.7% 1.9% 2.2% 2.6% 3.0%
Leverage Ratio (x)

Net Debt to Equity 0.89 0.84 0.83 0.91 0.96
Growth

Sales Growth 77.20% 4.37% 4.58% 3.16% 3.00%
EBITDA Growth 51.81% -0.05% 5.31% 9.63% 8.90%
Net Profit Growth -42.18% 12.25% 22.33% 20.46% 21.19%
EPS Growth -70.67% 12.25% 22.33% 20.46% 21.19%
Valuation

PER (x) 27.5 16.6 26.9 23.1 191
P/BV (x) 0.97 0.97 0.99 1.00 0.99
EV/EBITDA (x) 2.34 1.93 2.47 2.35 2.38
Dividend Yield (%) 1.27% 2.11% 1.94% 2.26% 2.74%
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Corporate Governance Report Rating
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