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3Q24: MISWIILAIINIIATIA yoy (Maintained)

cpALL UsznadnlsudanTu 3024 9 6.2 Wuau. Foufinsu 52% yoy WAN59683 qoq Inedade Share Price Bt63.00
wdn 9 AduiAdaudilsgnslu 3024 anansanae wazsmsilssusduiiasy anaely Target Price Bt85.00
Fr9mi 151mdainlslu 4924 azdanadiule yoy 910 sss MTuvInuazsnsilssusud Upside +34.9%
Ususaaau 131a1analst 2024-25 aztiula 33% waz 11% yoy ASAILUEIN Fa 59A1 (Previous TP Bt84.00)

w%ang: 85.00 Un

COMPANY DESCRIPTION

3Q24 RESULTS Operator of Thai 7-Eleven stores, controlling
Year to 31 Dec (Btm) 3023 2Q24 3Q24 yoy (%) qoq (%) more than 59% share of convenience store
Sales and services 220,051 240,948 234,044 6.4 2.9) market in Thailand.
Gross profit 47,966 54,049 53,175 10.9 (1.6) STOCK DATA
Operating EBIT 3,480 5,213 4,610 325 11.6
Cgre pro?it 4,079 6,006 6,190 51.8 ( 3.1) GICS sector Consumer Staples
Net profit 4,424 6,239 5,608 268 (10.1) Bloomberg ticker: CPALLTB
Percent 3Q23 2Q24 3Q24 yoy (ppts) qoq (ppts) Shares issued (m): 8,983.1
Gross margin 218 224 22.7 0.9 0.3 Market cap (Btm): 565,935.4
SG&A to sales 20.2 20.3 20.8 0.5 0.5 Market cap (US$m): 16,270.5
Net proflt margin : 2.0 2.6 2.4 0.4 (02) 3-mth avg dally tover (US$m) 559
Source: CPALL, UOB Kay Hian

Price Performance (%)
RESULTS

52-week high/low Bt68.00/Bt50.50

o Tauwuanrilsnaniiusesivla cPALL s1e9uinlsgndn 5.6 winau. lu 3024 Fufindn 26.8%

. . N 1mth 3mth 6mth 1yr YTD

yoy Limamm 10.51 % aoq mflmmimmm}fu (one:off) fﬂ;m SPQXTRA (CPAXT) Ltazwaﬂjmnu (3.4) 8.6 41 14.0 12.5
MnanITIantuiew ﬂ"l‘lil“ﬁaﬂsf,% 3Q24 azag 6.19 WWAU. FILNNIW 51.8% yoy WALNIIAI gog Major Shareholders %
Tnerlslu 3024 gendrfisuazaaianianiseild 0% CPF 3194

® 3024 1ﬁ'l,l,i\1ﬁ1éuﬁl'1n£lﬁlﬂ‘zl‘1£ll u:asé'mﬁr‘iﬂiiguﬁ'uﬁu,ﬁau,ns'a A1lsnanaas cPALL Tn 3Q24 NVDR 11.90
TAsuusonymann: 1) gane L inEw 6.4% yoy il’]ﬂﬂ’]?‘Lﬁ‘UIﬁlZl’rNEJE]lﬂtl’lﬁlﬂ’]ZﬂLﬁN (ssS) “7IL‘|GJ‘HI; SOUTH EAST EUROPE LIMITED 2.93
uan e CPALL a;‘iﬁ 3.3% ygy, E/Iakro Wholesallef i:]gj“?l 1;5% yoy Ll;fw Lcl)tgs Hypermarket ngﬁ FY24 NAV/Share (Bt) 14.10
2.3% yoy uananii aaﬂmﬂl,wmmumpmjzn}wmma\ma‘lmamnmmmniwu yoy Uaz 2) 8A37 FY24 Net Debt/Share (Bt) 39.90
A lsandunfawi 22.7% :l,u 3Q24 ?uﬁu%umn 21.8% 1% 3023 TﬂaVLET%'U HSINRUIINNY
8ORY1LYBINTRAUNNTNTINGINIANDIW 1dn B AW ready-to-eat (RTE) I WAz BoRIIYNIT PRICE CHART
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® SGA-to-sales LANYULANNDY yoy lAESINULAT SGA-to-sales 1% 3024 \iinauidn 20.8% 31n 7 120
20.2% 1w 3023 ag19lsha1n ninsldsinAlda18n19AU5INAINI5IN CPAXT WAZNISHEN 6 L o
ANNLANA1IN19T R EsznI1en133usIiwnstssineuanndln 3Q24 uaz 3Q23 151A1AI1 SGA- 60
to-sales 987 20.4% Faindwnios yoy (eaziBeniisifianiii 2) - .

KEY FINANCIALS L oo

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F *

Net turnover 829,099 895,281 941,784 980,856 1,021,660 - &

EBITDA 45,266 48,838 58,344 64,623 69,391 100 | Volume (m)

Operating profit 12,585 16,359 23,009 26,016 27,644 %

Net pl’Ofit (rep./act.) 13,272 18,482 24,657 27,381 28,808 130\/23 Jan24 Mar24 May24 Jul24  Sep24

Net profit (adj.) 13,272 18,482 24,657 27,381 28,808

EPS (Bt) 1.5 21 2.7 3.0 3.2 Source: Bloomberg

PE (x) 42.6 30.6 23.0 20.7 19.6

P/B (x) 5.6 5.1 45 4.0 3.6 ANALYST(S)

EV/EBITDA (x) 24.8 23.0 19.2 17.4 16.2 Kampon Akaravarinchai

Dividend yield (%) 1.2 1.6 2.2 24 2.5 +662 659 8031

Net margin (%) 1.6 2.1 2.6 2.8 2.8 kampon@uobkayhian.co.th

Net debt/(cash) to equity (%) 3723 3245 283.0 254.1 229.1

Interest cover (x) 2.7 3.0 3.7 41 4.4

Consensus net profit 13.0 17.5 20.7 20.4 19.3

UOBKH/Consensus (x) - - 23,575 26,734 29,795

Source: CP ALL PCL, Bloomberg, UOB Kay Hian
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STOCK IMPACT

o Tnusumsiiivlaflsufounssiigalull 2024 laifisuiuguds ionosludremin 13
gomsfiynnaaduuinsaluinwialy 4024 annnisiiiulazas SSS atd Adanafuuanagne
RalflasmaemILan low single digit A1MSUNIIIREZAINTS 7-11, Makro Wholesales Wa Lotus
Hypermarket 131A1A37 product mix ﬂ:ﬁ%umnwﬁmﬁmﬁﬁﬁm%mja LI% NARAMY RTE WAz
wdnAuTioIsIsTU Netandnsienmslulagiufidndiunneld 75.9% dmiusiuazain
#a 7-11 T oM24 \faufisuiu 75.1% 1u oM23 151A1ansaiinlst 2024 agii 2.47 wiln
qu. oifiadn 33% yoy uazazifindunin 11% yoy 1Iu 2.74 niuau,

EARNINGS REVISION/RISK

o 5d5uinUsznamunisilsgnSaas CPALL d1m5ul 2024-2025 2w 3.3% uaz 3.2%
maa1au lngannfigiwnans a1a1ngananefilsuaisauazianiolainuwinnisanineni
Azwageudonns

EARNINGS REVISION

2024F 2025F
(Btm) New Previous % Chg New Previous % Chg
Total revenue 941,784 926,027 1.7% 980,856 964,182 1.7%
Gross profit 211,345 207,680 1.8% 221,947 218,059 1.8%
Operating profit 23,009 22,040 4.4% 26,016 24,986 4.1%
Net profit 24,657 23,867 3.3% 27,381 26,542 3.2%

Source: CPALL, UOB Kay Hian
VALUATION/RECOMMENDATION

o AsAuuzi B daesAndmanegetudl 85.00 v l1USuTIANTMAINEEET 2025
54 28.9x 2025F PE BaiinfiuAade 5 Yoae cPALL ludaed 2017-19 uaz 2023-24 (197
Taisandasaanfiiinnsszuinzas covi-19 Tusendnedl 2020-22) 1516oRsiiaunadaun
souwwildarinlazas CPALL ull 2024-25 sanflsuwaldngsfaluszese

SHARE PRICE CATALYST

o ° Y o d @ ! o ' o
e 1) dnsilsgusuiiudounselul 2024, 2) SGA-to-sales anasanAlWfianas uaz 3)
NImININIzEwAsYgiazasiguialul 2024-25

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA
¢ Environmental

- 7 Go Green. CPALL plans to achieve carbon neutral by 2030 and become a net zero
GHG emissions company by 2050.

- CPALL is keen to improve sustainable developments such as sustainable packaging
management, and food waste management.

¢ Social

- 7 Go Together. CPALL encourages the development of society under various
projects such as supporting SMEs, increasing the number of new health and nutrition
products and services to society.

¢ Governance

- 7 Go Right. CPALL was certified for renewed membership from Thailand’s Private
Sector Collective Action Coalition against Corruption (CAC) for 2023-26.
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SAME-STORE SALES
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PRODUCT MARGIN IMPROVEMENT
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CPALL FORWARD PE BAND
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 895,281 941,784 980,856 1,021,660 Fixed assets 399,269 408,637 411,846 412,491
EBITDA 48,838 58,344 64,623 69,391 Other LT assets 383,425 401,345 423,515 448,433
Deprec. & amort. 32,478 35,334 38,608 41,747 Cash/ST investment 67,317 68,888 73,071 76,577
EBIT 16,359 23,009 26,016 27,644 Other current assets 76,481 82,218 86,864 88,982
Total other non-operating income 25,438 27,152 27,961 28,364 Total assets 926,491 961,088 995,296 1,026,482
Associate contributions 746 821 862 905 ST debt 73,781 73,281 78,781 81,281
Net interest income/(expense) (16,089) (15,756) (15,746) (15,618) Other current liabilities 164,416 171,328 180,422 187,137
Pre-tax profit 26,454 35,227 39,093 41,296 LT debt 353,745 354,045 354,345 354,645
Tax (4,602) (6,365) (7,073) (7,472) Other LT liabilities 32,954 38,613 38,234 39,773
Minorities (3,370) (4,205) (4,639) (5,015) Shareholders' equity 110,995 126,669 141,722 156,839
Net profit 18,482 24,657 27,381 28,808 Minority interest 190,600 197,152 201,791 206,806
Net profit (adj.) 18,482 24,657 27,381 28,808 Total liabilities & equity 926,491 961,088 995,296 1,026,482
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 64,897 65,371 75,077 80,167 Profitability

Pre-tax profit 26,454 35,227 39,093 41,296 EBITDA margin 55 6.2 6.6 6.8
Tax (4,602) (6,365) (7,073) (7,472) Pre-tax margin 3.0 37 4.0 4.0
Deprec. & amort. 32,478 35,334 38,608 41,747 Net margin 21 2.6 2.8 2.8
Associates (746) (821) (862) (905) ROA 2.0 2.6 2.8 2.8
Working capital changes 12,711 242 3,748 4,938 ROE 175 20.7 20.4 19.3
Non-cash items (2,144) 934 701 (341)

Other operating cashflows 746 821 862 905 Leverage

Investing (39,558)  (56,963)  (64,366)  (65,770) Debt to total capital 58.6 56.9 55.8 545
Capex (growth) (38,159)  (44,703)  (41,816)  (42,391) Debt to equity 385.2 337.4 305.6 277.9
Investments 16,768 17,097 17,441 17,803 Net debt/(cash) to equity 3245 283.0 254.1 229.1
Others (18,167)  (29,357)  (39,991) (41,182 Interest cover (x) 3.0 37 41 44
Financing (29,914) (6,836) (6,528)  (10,891)

Dividend payments (6,737) (8,983) (12,328) (13,691)

Proceeds from borrowings (19,356) (200) 5,800 2,800

Others/interest paid (3,821) 2,347 0 0

Net cash inflow (outflow) (4,574) 1,572 4,182 3,506

Beginning cash & cash equivalent 71,891 67,317 68,888 73,071

Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 67,317 68,888 73,071 76,577
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator

lasun1ssusav
25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
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