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Year to 31 Dec

(Btm) 2Q15 1Q16 2Q16
Turnover 97,292 104,969 109,998
Gross profit 21,158 22,716 23,962
SG&A expense (18,454)  (19,420)  (21,451)
Other income 3,348 3,817 4,631
EBITDA 7,684 8,876 8,977
EBT 3,884 5,059 5,046
Net profit 3,140 4,065 4,196
EPS- Bt 0.3 05 0.5
Ratio-%

Gross margins 217 216 218
EBITDA margins 7.9 8.5 8.2
EBIT margins 6.2 6.8 6.5
Net margins 32 39 3.8
DE-x 6.3 46 5.2
SG&A to sales 19.0 18.5 19.5

Source: CP ALL PCL, UOB Kay Hian
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Remarks

SSS +5%, new stores
addition +9%
Resilient gross profit
margins

Driven by sales promotion
with suppliers

Better product mix and
efficient costs
management

Interest exps. also
dropped 3% yoy. Tax rate
also down to 16%

e wausznaun1sinitAIe CPALL s1esuinlsgnalulnsang 2/59 1 4,196 a1muIn L

33.6% yoy Feannifisimianiseiliiiou 10% sredadenyuain SSSG NgeindnAlm, profit

. da ol o &% o & oo
margins MY, i’]ﬁlvlﬂi’]%’] 'V]N’]ﬂ?l%LLﬂS‘S']EIVLﬂﬂﬂﬂL‘LlEl'ﬂEl’]aﬂ

KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 357,766 391,817 438,657 491,426 541,975
EBITDA 13,232 18,092 20,423 23,107 25,449
Operating profit 7,514 11,398 12,536 14,746 16,672
Net profit (rep./act.) 10,154 13,683 16,630 20,114 22,060
Net profit (adj.) 10,154 13,683 16,630 20,114 22,060
EPS (Bt) 11 15 19 2.2 25
PE (x) 48.4 35.9 29.6 245 223
P/B (x) 16.0 13.2 10.7 8.8 7.4
EV/EBITDA (x) 49.8 36.4 32.3 28.5 25.9
Dividend yield (%) 15 1.6 2.0 24 2.6
Net margin (%) 2.8 35 3.8 4.1 4.1
Net debt/(cash) to equity (%) 538.4 448.1 355.3 256.0 187.7
Interest cover (x) 1.6 21 2.6 3.2 35
ROE (%) 34.1 40.2 40.0 39.4 36.0
Consensus net profit - - 15,934 18,984 22,340
UOBKH/Consensus (x) - - 1.04 1.06 0.99

Source: CP ALL PCL, Bloomberg, UOB Kay Hian
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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
1mth 3mth 6mth

3.3 135 335

Major Shareholders

CP Group
AIA
NVDR

FY16 NAV/Share (Bt)
FY16 Net Debt/Share (Bt)
Price Chart
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EARNINGS REVISION

(Btm) FY16F FY17F FY18F
old 15,690 19,131 21,170
new 16,630 20,114 22,060
% chg 6 5 4

Source: UOB Kay Hian
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