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2015 RESULTS
Year to 31 Dec

(Btm) 4Q15
Turnover 102,608
Gross profit 22,417
SG&A expense  (19,456)
Other income 3,818
EBITDA 8,567
EBT 4,697
Net profit 3,876
EPS (Bt) 0.4
Ratio (%)

Gross margin 21.8
EBITDA margin 8.3
EBIT margin 6.6
Net margin 3.8
DE (x) 6.4
SG&A to sales 19.0

Source: CPALL, UOB Kay Hian
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Remarks

SSS +0.9%, 705 new stores

added

Wider gross margin on better

product mix

Result within forecast

Better product mix and efficient
cost management

Tight jaws on opex
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 357,766 391,817 429,704 474,016 514,653
EBITDA 13,232 18,092 20,166 21,159 23,348
Operating profit 7,514 11,398 12,279 12,798 14,572
Net profit (rep./act.) 10,154 13,683 15,387 17,565 19,373
Net profit (adj.) 10,154 13,683 15,387 17,565 19,373
EPS (Bt) 1.1 15 1.7 2.0 2.2
PE (x) 38.3 28.4 25.2 22.1 20.1
P/B (x) 12.6 10.4 8.7 7.3 6.3
EV/EBITDA (x) 42.2 30.9 27.7 26.4 23.9
Dividend yield (%) 1.8 2.1 2.3 2.7 29
Net margin (%) 2.8 35 3.6 3.7 3.8
Net debt/(cash) to equity (%) 538.4 448.1 370.7 280.9 213.2
Interest cover (x) 1.6 2.1 25 2.9 3.2
ROE (%) 34.1 40.2 37.5 35.9 33.6
Consensus net profit - - 16,064 19,555 23,180
UOBKH/Consensus (x), - - 0.96 0,90 0.84
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Stock Data

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low
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Consumer Staples

CPALL TB
8,983.1
388,519.1
10,902.1
35.2

Bt51.25/Bt37.50

1mth 3mth 6mth 1yr YTD
6.1 8.0 15.2 8.1 10.2
Major Shareholders %
CP Group 47.1
AIA 7.2
NVDR 3.9
FY16 NAV/Share (Bt) 4.97
FY16 Net Debt/Share (Bt) 18.43
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SAME-STORE SALES
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