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3Q15 2Q16 3016 % yoy %qog  Remarks o a o
Tumover 96,364 100,998 108642 127 (12)  SSS+4.4%, new stores NdFBABAUIBNY
‘ addion +9.2% HAWABNITIIRAZAINGD 7-11 AIBHINLUING
Gross profit 21,296 23,962 24,043 12.9 0.3 Resilient gross profit ,
margins. NN5AANANIT 50% lulssindlne
SG&A expense (18,906) (21,451) (21,283) 12.6 (0.8)
Other income 3,699 4,631 4,385 18.6 (5.3) Driven by sales promotion
with suppliers Stock Data
EBITDA 7,808 8,977 9,075 16.2 11 GICS sector Consumer Staples
EBT 4,015 5,046 4,985 242 (1.2) Bloomberg ticker: CPALL TB
Net profit 3,258 4,196 4,115 26.3 (1.9 Shares issued (m): 8,983.1
EZ{T’(;_E;: 0.36 047 0.46 bpyoy  bpqog Market cap (Btm): 543,477.6
Gross margins 22.1 218 221 3.1 346 Higher margins for both Market cap (US$m): 15,3351
food and non-food. 3-mth avg daily t'over (US$m): 449
EBITDA margins 8.1 8.2 84 25.1 19.2
EBIT margins 6.3 6.5 6.6 25.9 8.3 Price Perf o”
Net margins 34 38 38 407 (2.7)  Tight OPEX control and rice Performance (%)
higher other income. 52-week high/low Bt64.00/Bt39.00
DE-x 5.6 5.2 49 1mth 3mth 6mth 1yr YTD
SG&A to sales 19.6 195 19.6 (2.9) 8.9 12 y 26.0 222 541
Source: CP ALL, UOB Kay Hian ' ’ ’ ’ ’
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26% yoy FelnatAseruiiisnmianisalld AreUadernyuain top-line Audawnss, gross profit NVDR 3.9
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ALK 74% 299U3eN1UNITTINNITUBD0L51 FY16 NAV/Share (BY) 511
FY16 Net Debt/Share (Bt) 18.15

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 20,398 22,340
Net profit (adj.) 10,154 13,683 16,630 20,398 22,340
EPS (Bt) 1.1 1.5 1.9 23 25
PE (x) 53.5 39.7 327 26.6 243
P/B (x) 17.7 14.6 11.8 9.6 8.1
EV/EBITDA (x) 53.7 39.3 34.8 30.8 27.9
Dividend yield (%) 1.3 1.5 1.8 22 24
Net margin (%) 2.8 3.5 3.8 4.2 41
Net debt/(cash) to equity (%) 538.4 448.1 355.3 254.2 186.0
Interest cover (x) 1.6 21 2.6 3.4 3.7
ROE (%) 34.1 40.2 40.0 39.8 36.2
Consensus net profit - - 16,569 19,723 23,365
UOBKH/Consensus (x) - - 1.00 1.03 0.96

Source: CP ALL, Bloomberg, UOB Kay Hian
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EARNINGS REVISION

Btm FY16F FY17F FY18F

old 16,630 20,114 22,060

new 16,630 20,398 22,340

% chg. 0% 1.4% 1.3%

Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016

AbAAA

ADVANC BAFS BCP
DRT DTAC DTC
HMPRO INTUCH IRPC
KTB LHBANK LPN
PHOL PPS PS
atc RATCH ROBINS
scB scc SE-ED
TISCO TKT T™B
AAAA

AAV ACAP AGE
AOT APCS ARIP
BAY BBL BDMS
BOL BROOK BWG
cM CNT coL
DELTA DEMCO ECF
GFPT GLOBAL GUNKUL
ICHI INET IRC
LOXLEY LRH MACO
NBC NCH NINE
OISHI oTo PAP
PM PPP PR
Q-CON QH RS
SEAFCO SFP SIAM
SMPC SMT SNP
ssT STA STEC
TASCO TBSP TCAP
THANI THIP THRE
TK TKS ™I
TNL TOG TPC
TSC TSTE TSTH
TVD ) TWFP
VNT WAVE WINNER
AAA

25 AEC AEONTS
AJ AKR AMANAH
AS ASIA AUCT
BFIT BH BIG
CBG CGD CHG
CNS CPALL cPL
DNA EARTH EASON
FIRE FoCUs FORTH
GCAP GENCO 6L
HTC HTECH IEC
ITD JsP JTS
KGl KKC KTIS
LHK T LIVE
MATCH MATI MBKET
MK MODERN MOONG
NC NOK NUSA
PATO PB PCA
PL PLANB PLAT
PTL PYLON aLT
RPC s SALEE
scpP SEAOIL SIRI
sPC SPCG SPPT
STPI suc SUSCo
TCC TCCC TC
W TLUXE ™C
TRT TSE TSR
UREKA uwc VIBHA
X0

L REIRINIY ﬁmuﬁuﬂﬂm ANURUNY
90-100 AAAAA i
80-89 AAAA funn
70-79 AAA i

60-69 Ab fwald
50-59 A Ao
@ni1 50 - -

BIGC
EASTW
IVL
MCOT
PSL
SAMART
SIM
TOP

AHC
ASIMAR
BECL
CENTEL
CPF

EE
HEMRAJ
KsL
MBK
NSl

PD
PRANDA
S&J
SINGER
SPI

sV

TF
THREL
TMILL
TPCORP
TTA
™Ws
YUASA

AF
AMARIN
AYUD
BJC
CHOwW
CscC
ECL
FPI
GLAND
IFEC
JUBILE
KwC
LST
M-CHAI
MPG
NWR
PCSGH
PPM
RCI
SAPPE
SKR
SPVI
SUTHA
TEAM
TMD
umi
VIH

BTS
EGCO
KBANK
MINT
PTT
SAMTEL
SNC
VGI

AKP
ASK
BKI
CFRESH
CPI
ERW
HOTPOT
KTC
MC
NTV
PE
PREB
SABINA
SIs
SSF
swcC
TGCI
TICON
T™T
TRC
TTCL
UAC
ZMICO

AH

AP

BA
BJCHI
C

CsP
EFORL
FSMART
GLOW
IFS
KASET
KYE

M

MFC
MSC
NYT
PDG
PRG
RCL
SAWAD
SMG
SRICHA
SYNEX
TFD
TOPP
up
VPO

CK
GRAMMY
KCE
MONO
PTTEP
SAT
SPALI
WACOAL

AMATA
ASP
BLA
CHO
csL
GBX
HYDRO
LANNA
MEGA
occ
PG

PT
SAMCO
SITHA!
ssl
sYmC
THA
TIP
TNDT
TRU
T™W
uT

AIRA
APCO
BEAUTY
BKD
cITY
css
ESSO
FSs
GOLD
IHL
KBS
L&E
MAJOR
MILL
MTI
OCEAN
PF
PRIN
RICHY
scce
SOLAR
ssC
TAE
TFI
TPCH
UPF
WHA

CPN
HANA
KKP
NKI
PTTGC
SC
THCOM

ANAN
BANPU
BMCL
CIMBT
DCC
GC
ICC
LH
MFEC
0OGC
PJW
PTG
SCG
SMK
SSSC
SYNTEC
THANA
TIPCO
TNITY
TRUE
TU

uv

AIT
AQUA
BEC
BTNC
CKP
cTw
FE
FVC
GYT
IRCP
KCAR
LALIN
MAKRO
MJD
MTLS
PACE
PICO
PSTC
RML
SCN
SPA
STANLY
TAKUNI
TIC
TPIPL
UPOIC
WIN

Disclaimer : M3lUalngnan1Ta1IVaIaNIANdILEINEATNITINAILSEN Ny (10D) ‘lm‘%aamsmﬁ'ﬂ@luaﬁams (Corporate Governance) # Wumsanniumsmanlouigaasan
dnowmannssamsiiuuannsnduazasananning lagn1sansipzas 100 Wnmsasrauazlszilipnniayavasuddmansdauwluaaanannnduiesznalng uazaain
wanningd Baale mA) Adnsilawsdassisme wandudayafidamwinlumansadnfsld datu maansedsnadadinnmswianelusaussvasyanamenen Taslaly
WwprsuszdinnsUpia wazdlainislasdegamealuiiianisszuin nasszeasnaidunamsansig oy wiidsnglusneanuwnmsmivauaionszesusnaansdsulnawinin
fo namIaedvenaasuudasldnenasiuaina1n nialiedeyafiiiardasiinslfouulas ok ussnuannsnd glad wad (Faw (Usunelng) $1ia @wzw) Aladndn
As98aL WiasUTiiANaNRRIATUTIUBRINANNIAITIIRINAIMABENS TR

menmaLiia uledeyavifimnuasderuihiiindens W kinadunstiuirgmgniauasasany siveviay guie) lensmanmsne gledl we Seu wszmalneg) 30 wormd),
S o P ] A I T AN T I8 ok pMil 7 o A TN
daminmeasndng umsRenu e siiui eyssannmsnlsneing lusesowa i Tnelienudsaiannin menmeULEE A Usasie Hilsneumaiaulasenina e Fidhmegiin

amabiinaspuimsteviememarming sizenmanamamaiiulan Avsng e

W W wW

utrade

co




Anti-corruption Progress Indicator 2016
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CENTEL CFRESH CIMBT CNS CPN CSL DCC DEMCO DIMET DRT DTAC DTC EASTW ECL
EGCO ERW FSS GBX GCAP GLOW HANA HTC IFEC INTUCH IRPC TVL KBANK KCE
KGI KKP KTB KTC LANNA LHBANK LHK MBKET MFC MINT MSC MTI NKI NSI
OCEAN PB PE PM PPP PPS PR PS PSL PT PTG PTT PTTEP PTTGC
QLT RATCH SABINA SAT SCB SCC SINGER SIS SMPC SNC SNP SSF SSi SSSC
SVI TCAP TF THANI THCOM THRE THREL TISCO TMB TMD TNITY TOG TOP TSC
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