THANACHART’S THE EARLY BIRD TUESDAY, 27 FEBRUARY, 2024

Fundamental Story

CP All Pcl (CPALL TB) - BUY, Price Bt57.25, TP Bt69.00 Results Comment

Phannarai Tiyapittayarut | Email: phannarai.von@thanachartsec.co.th

(=1 J 1
4Q23 LASUNIVNIN Hazan21Aa

" ilsand 4Q23 agjﬁ 55 w”uau.'Lﬁuifu 75% y-y W8z 24% g-q " ilsandd 2023 Rnduudounss 39% y-y 1u 1.85 niiuav.
HANMIALARINIUANIIANAANAT 4.7 WUAL. 3199 17% UATE9 CPAXT s39d@uutiilslv 5.2 Wiau. wia 28% wo9ils
nhdsznmnsradni 51 Wuau. 09 8%  9NHANIS 7w 739 7-Eleven {ly 13.3 Wuau. (+54% y-y) lawidl
Fiiuauvay 7-Eleven Nudaunssiiuana saaumudnavla 5.5% Enlfusnmainiu 53% y-y

Taofiand/3wiu 965 au) 1aa11 7-Eleven lna 707 a1
s 14,545 uvis vadszne saminlsvesndasmainuiadn
50bp 1% 26.9% (+100bp y-y FnsusaTinlsasdudiilals
ol 27.8%, dausanrlsiudusasenmsindu +40bp
1w 26.4%)

" qjasuiiinlvilseniiene fe SG&A/Sales wo9 7-Eleven #
aaadiiln 26.1% 1w 4Q23 1fiwuny 28.3% 1w 4Q22 uas 26.8%
lu 3023 uanmnﬂsﬂwumnmumimwm"uuum ¢
sl lnavas 7-Eleven HINART 13% y-y WA 19% a-q W
2,278 aU. 3NN Ft NAARI wazswmwnomslt v fiaaas

. . . “ . " fnlsan5D 2023 Aeudlu 102% vasdszanmnzvad
B CPAXT &3 98uuudinbsld 1,966 au. w3a 36% 283 bsuad 023 02%

CPALL Tu 4Q23 " 56y ﬁlﬁﬂﬂu&lﬂﬁﬂ%iﬂﬂ 2023 ‘YI 1.00 Uﬂﬂ/%u XD ’J%“ﬂ 7

WHNIAN LLﬂ‘”ﬁ]'\El‘]JuNﬂ’Ju“/l 24 N EAaU 2024
B an @ik wuad 7-Eleven 1% 4Q23 WBIUNTI Vlmwmuu q i

nnseeEELauTLaule 3.6% fnandalwl 707 wis Iud " auduueth “Ga” saniilu Top Sector Pick 199131
2023 T 14,545 ure saninlsvesdudiindn 20bp

\{lu 26.8% (+100bp y-y dwiLsaninlsasdudiililsoms

u 28.2% saudai Ui ue98NmTNIIRAT 26.4%)

Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q22 1Q23 2Q23 3Q23 4Q23 (Btm) q-9% y-y% % 2023F 2023A 2024F
Revenue 225124 221,926 231,893 226,153 240,401 Revenue 6 7 100 920,373 988,903
Gross profit 53,603 52,943 55,852 54,068 58,500 Gross profit 8 9 100 221,363 239,447
SG&A 44,289 42,914 45636 44,486 46,381 SG&A 4 5 99 179,416 193,631
Operating profit 9,313 10,029 10,217 9,582 12,119 Operating profit 26 30 103 41,947 45,816
EBITDA 17,758 17,997 18,274 17,700 23,588 EBITDA 33 33 106 74,425 79,481
Other income 84 94 108 113 153 Other income 35 82 112 468 350
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 4,747 4,408 4,145 3,995 4,010 Interest expense 0 (16) 929 16,558 15,838
Profit before tax 4,651 5,715 6,180 5,700 8,262 Profit before tax 45 78 103 25,857 30,328
Income tax 996 1,021 1,119 970 1,591 Income tax 64 60 104 4,701 5,459
Equity & invest. income 175 193 201 185 168 Equity & invest. income 9) 4) 51 746 917
Minority interests (923) (796) (662) (651) (1,419) Minority interests na na 100 (3,529) (4,135)
Extraordinary items 231 32 (162) 161 78 Extraordinary items (51) (66) 361 108 0
Net profit 3,138 4,123 4,438 4,424 5,497 Net profit 24 75 102 18,482 21,650
Normalized profit 2,907 4,091 4,601 4,264 5,418 Normalized profit 27 86 101 18,374 21,650
EPS (Bt) 0.34 045 0.48 0.48 0.60 EPS (Bt) 25 78 102 1.97 2.36
Normalized EPS (Bt) 0.31 0.44 0.50 0.46 0.59 Normalized EPS (Bt) 28 90 101 1.96 2.36
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q22 1Q23 2Q23 3Q23 4Q23 (%) 4Q22 1Q23 2Q23 3Q23 4Q23
Cash & ST investment 71,891 43,698 40,885 47,262 67,317 Sales growth 21.9 11.0 8.6 5.8 6.8
A/C receivable 3,620 3,361 3,033 3,061 3,326 Operating profit growth 215 14.2 229 1.9 30.1
Inventory 58,183 57,697 54,242 54,427 57,501 EBITDA growth (19.7) 6.4 121 1.1 32.8
Other current assets 15,261 15,600 16,268 15,432 15,654 Norm profit growth 4.2 16.8 50.2 11.9 86.4
Investment 15,955 16,181 14,652 16,823 16,766 Norm EPS growth 101 21.9 59.0 14.4 90.0
Fixed assets 213,410 212,270 211,103 212,265 213,792
Other assets 545741 547,529 551,823 550,985 552,136 Gross margin 23.8 23.9 241 23.9 243
Total assets 924,061 896,336 892,007 900,254 926,491 Operating margin 4.1 4.5 4.4 4.2 5.0
S-T debt 42,758 65,832 78,379 65,497 62,182 EBITDA margin 7.9 8.1 7.9 7.8 9.8
A/C payable 115,963 103,248 99,006 106,872 128,096 Norm net margin 13 18 2.0 19 23
Other current liabilities 48,722 43,003 40,761 45,093 47,919
L-T debt 309,061 270,135 260,994 265377 265,163 D/E (x) 12 1.1 12 11 1.1
Other liabilities 117,257 118,939 121,036 121,068 121,536 Net D/E (x) 1.0 1.0 1.0 1.0 0.9
Minority interest 189,577 190,370 189,604 189,579 190,600 Interest coverage (X) 3.7 4.1 4.4 4.4 5.9
Shareholders' equity 100,724 104,809 102,229 106,769 110,995 Interest rate 5.4 5.1 4.9 4.8 4.9
Working capital (54,160)  (42,190) (41,730) (49,384) (67,269) Effective tax rate 21.4 17.9 18.1 17.0 19.3
Total debt 351,819 335,967 339,372 330,874 327,345 ROA 38 4.1 4.2 4.0 4.8
Net debt 279,928 292,269 298,487 283,611 260,029 ROE 17 15.9 17.8 16.3 19.9

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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