UOBKayHian

Compan

y

your trusted financial partner

Update

THAILAND

Thursday, 12 May 2016

d d c
UNA. N aaaa (CPALL)

[
o2

lnsu1d 1/59: SSS 9%, gross margin geduuass1glaau 9 3Ny

flsgnalulasuna 1/59 29 cPALL Tndw 19% Fsannnirfiismanisailfiiniassmedadenyw
W&NIIN SSSG Tigani1AIAUsZNBURY gross margins igeauuazaelaing finnndw 1Usuiia
Uszanmunsinlsgndlull 5o 2001518 2% iioazion SSSG finndn A UL fa Hae51A7
Whnanedt 51.00 Unanzfigpdenduagii 45.00 U

1Q16 RESULTS
Year to 31 Dec
(Btm) 3Q14 2Q15 3Q15 % yoy %qog Remarks
Turnover 95,554 102,608 104,969 9.9 2.3 SSS +2.6%, +9% new
stores addition
Gross profit 20,429 22,417 22,716 112 1.3 Wider gross margins from
better product mix and
better DC management.
SG&A expense (17,085)  (19,456)  (19,420) 137 02
Other income 3,208 3,818 3,817 19.0 (0.0)  Driven by sales promotion
with suppliers
EBITDA 8,104 8,567 8,876 9.5 36
EBT 4,288 4,697 5,059 18.0 7.7
Net profit 3,409 3,876 4,065 19.2 49
EPS- Bt 0.4 0.4 0.5
Ratio (%) bpyoy  bpdqoqg
Gross margin 214 218 216 26.1 (20.6)  Better product mix and
efficient cost management
EBITDA margin 85 8.3 85 (25) 107
EBIT margin 6.9 6.6 6.8 (8.0) 17.0
Net margin 3.6 38 39 30.5 9.5 Interest exps. also dropped
9% yoy
DE (x) 55 6.4 46
SG&A-to-sales 17.9 19.0 185 62.0 (46.1)
Source: CP ALL, UOB Kay Hian
KEY FINANCIALS
Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 357,766 391,817 433,470 480,988 525,456
EBITDA 13,232 18,092 20,543 23,092 25,594
Operating profit 7,514 11,398 12,656 14,732 16,817
Net profit (rep./act.) 10,154 13,683 15,690 19,131 21,170
Net profit (adj.) 10,154 13,683 15,690 19,131 21,170
EPS (Bt) 11 1.5 1.7 2.1 2.4
PE (x) 41.8 31.0 27.1 22.2 20.1
P/B (x) 13.8 114 9.4 7.7 6.6
EV/EBITDA (x) 44.9 32.8 28.9 25.7 23.2
Dividend yield (%) 1.7 1.9 2.2 2.7 2.9
Net margin (%) 2.8 35 3.6 4.0 4.0
Net debt/(cash) to equity (%) 538.4 448.1 366.4 267.4 198.6
Interest cover (x) 1.6 21 2.6 3.2 35
ROE (%) 34.1 40.2 38.1 38.3 35.4
Consensus net profit - - 15,950 19,022 22,028
UOBKH/Consensus (x) - - 0.98 1.01 0.96

Source: CP ALL, Bloomberg, UOB Kay Hian

P

A

(3]

(Maintained)

TAdagine 47.25 U
srAninnnel’se 51.00 UM
Upside +7.9%
(s nanaLsia 41.00 UN)
s18azLdgnusENy

o

HANLABANTIINETAINGD 7-11 AIBFEIBLUINIG

@

ANSARIANT 50% bwUsEnAlng

Stock Data

GICS sector Consumer Staples
Bloomberg ticker: CPALL TB
Shares issued (m): 8,983.1
Market cap (Btm): 424,451.5
Market cap (US$m): 12,031.3
3-mth avg daily t'over (US$m): 30.9

Price Performance (%)

52-week high/low Bt51.25/Bt39.00

1mth 3mth 6mth 1yr YTD
8.0 16.0 5.0 9.9 20.4
Major Shareholders %
CP Group 47.1
FY16 NAV/Share (Bt) 5.00
FY16 Net Debt/Share (Bt) 18.34
Price Chart
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EARNINGS REVISION

Btm 2016F 2017F 2018F
old 15,387 17,565 19,373
new 15,690 19,131 21,170
% chg. 2% 9% 9%

Source: UOB Kay Hian

AU

o AIAILUZYT B8 15IAATIRATAIIEHARAMNAIRAEINUT IR AUTLA BT DIR U corporate
governance 284 CPALL A9t l3au5uiianil PE saaisIidwsnagfiszsiu PE wieluszesen
289 CPALL 71 29 111 (310 -1SD w38 24 1) wildsAndlamanelnadd 51.00 uIn A

ALK fla 97N upside NIARBIENIATENAUBELN 45.00 UM

wamsalaAynaadonasiasAiu

o laid

menmatiiian e deyaifimnpuasdeduihiiindene W kidedhumsthuiagmgnieuasauasy solvevay guie) lensmanmineg gled wel Sen wsemabneg 3in @),
T P A A ISR N AT IR AR el 7 % s Vo
gamimeavndng umsRenulaemisiui esznomsnlsinng lueema i Tnsilsifaaudonannin men et LRGSALbaA e usnaumminidaseninaa Tae idumsgiin
) T . % il AL

amabiinaspaimsteviememanming sizenmanmemaiiulag fvmng e

www.utrade.co.




