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Financial Summary

Year to 31 Dec Unit 2022 2023 2024 2025F 2026F
Revenue (Btm) 829,099 895,281 958,998 1,035,718 1,118,575
Revenue growth (%) 46.7 8.0 7.1 8.0 8.0
EBITDA (Btm) 73,635 76,288 85,498 93,813 101,358
EBITDA growth (%) 51.3 3.6 12.1 9.7 8.0
Profit, core (Btm) 13,281 18,136 25,286 29,040 32,867
Profit growth, core (%) 13.5 36.6 394 14.8 13.2
Profit, reported (Btm) 13,271 18,482 25,345 29,040 32,867
Profit growth, reported (%) 2.2 39.3 37.1 14.6 13.2
EPS, core (Bt) 1.48 2.02 2.81 3.23 3.66
EPS growth, core (%) 13.5 36.6 394 14.8 13.2
DPS (Bt) 0.75 1.00 1.35 1.62 1.83
P/E, core (x) 46.2 21.7 19.8 15.2 135
P/BV, core (x) 6.1 4.5 3.9 3.1 2.7
ROE (%) 13.0 17.1 21.3 215 215
Dividend yield (%) 11 18 24 33 3.7
FCF yield (%) 1.2) 1.0 (0.5) 1.9 2.4
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Result compares estimate
4Q24 4Q24 Actual Vs.

THBmN Actual  KSS est. est.
Sales 249,691 252,431 -1%
Gross profit 57,061 56,181

% GPM 22.9% 22.3%

EBITDA 21,846 21,281 3%
%EBITDA margin 8.75% 8.43%

Norm profit 6,948 6,383 9%
% Norm 2.8% 2.5%

Net profit 7,179 6,382 12%
extra items 231 (0)

Source: Company data, KSS estimates

4Q24 4Q24
Actual BB con.

Net profit 7,179 6,623 8%

THBmn %diff

Source: Bloomberg
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Fig 1: 4Q24 profit underpinned by decent sales growth and gross margin expansion

P&L (THB m)
Year-end 31 Dec 40Q23 3Q24 40Q24 %yoy  %qoq 2023 2024  %yoy
Sales 233,732 234,044 249,691 7% 7% 895,281 958,998 7%
COGS (Incl depreciation) (181,901) (180,869) (192,630) 6% 7% (699,010)  (742,490) 6%
Gross Profit 51,831 53,175 57,061 10% 7% 196,271 216,507 10%
SG&A (46,381)  (48,565)  (50,646) 9% 4% (179,912)  (194,588) 8%
Operating Profit 5,450 4,610 6,415 18% 39% 16,359 21,919 34%
Net other income 6,822 7,238 7,810 14% 8% 25,560 28,736 12%
Interest expense (4,010) (3,861) (3,854) -4% 0% (16,558) (15,495) -6%
Pretax profit 8,262 7,987 10,371 26% 30% 25,362 35,160 39%
Income Tax (1,517) (1,234) (2,029) 34% 64% (4,602) (6,381) 39%
Associates 167 173 177 6% 2% 746 673 -10%
Minority interest (1,300) (765) (1,571) 21%  105% (3,370) (4,166) 24%
Core profit 5,612 6,161 6,948 24% 13% 18,136 25,286 39%
Extraordinaries, GW & FX (116) (554) 231 346 59 -83%
Reported net profit 5,497 5,608 7,179 31% 28% 18,482 25,345 37%
EBITDA 19,351 21,060 21,624 12% 3% 76,288 85,498 12%
Core EPS 0.62 0.69 0.77 24% 13% 2.02 281 39%
EPS 0.65 0.62 0.80 31% 28% 2.06 2.82 37%
SSSG (%) - CVS 3.6% 3.3% 4.0% 5.5% 4.0%
SSSG (%) - Wholesale 1.7% 1.8% 3.0% 6.1% 2.8%
SSSG (%) - Retail 5.5% 2.3% 1.9% 1.3% 3.6%
Gross margin (%) 22.2% 22.7% 22.9% 21.9% 22.6%
SG&A/Sales (%) 19.8% 20.8% 20.3% 20.1% 20.3%
EBIT margin (%) 5.2% 5.0% 5.6% 4.4% 5.1%
EBITDA margin (%) 8.3% 9.0% 8.7% 8.5% 8.9%
Net marain (%) 2.4% 2.4% 2.9% 2.1% 2.6%

Sources: Company data

Fig 2: Changes in assumptions

Revenues (THB m) 1,035,718 1,118,575 1,044,256 1,127,796 -0.8 -0.8
Gross margin (%) 22.8 22.8 22.4 22.4 0.4 0.4
SG&A to total revenues (%) 20.3 20.3 20.1 20.1 0.2 0.2
Core profit (THB m) 29,040 32,867 26,312 29,350 10.4 12.0

Sources: Krungsri Securities
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Fig 3: Forward P/E band Fig 4: Forward P/BV band
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Fig 5: Peer comparison

Company Ticker ---Share price--- U/D Market EPS growth ---PE----- = -——--PBV ----- DivYld

Current  Target Cap 25F 26F 25F

(LCY) (LCY) (%) (USDm) (%) (%) (%)

CP All CPALL TB BUY 49.25 80.00 62 13,118 14.8 13.2 15.2 13.5 3.1 2.7 8.4 3.3
Berli Jucker BJCTB BUY 22.50 30.00 33 2,674 10.4 12.2 17.7 15.8 0.7 0.7 4.2 3.7
CP Axtra CPAXT TB NEUTRAL 27.00 30.00 11 8,348 24.9 14.1 20.8 18.3 0.9 0.9 4.5 3.4
Central Retail Corp CRCTB BUY 32.75 35.00 7 5,856 7.7 10.2 20.8 18.9 2.6 2.4 13.0 1.9
Dohome DOHOME TB BUY 7.25 8.50 17 694 18.2 11.8 26.4 23.6 15 15 5.9 6.5
Siam Global House GLOBAL TB NEUTRAL 8.00 8.50 6 1,234 2.2 11.7 17.1 15.3 18 2.0 10.2 11.4
Home Product Center HMPRO TB BUY 8.15 13.50 66 3,178 6.0 6.8 15.6 14.6 3.8 3.6 25.1 5.6
Total average 35,102 13.0 12.1 19.1 17.1 2.1 2.0 10.2 5.1

Sources: Bloomberg, Krungsri Securities
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ESG Score 4.04

Bloomberg scores

CPALL recognizes the importance of being a part of the global community as a good corporate citizen. By joining
the UN Global Compact since 2016, with the intention to conduct business, to achieve the goals of the United
Nations and drive business towards sustainability.

3.27

Bloomberg scores

Environment

® The company has goals to achieve carbon neutrality by 2030 and net-zero emissions by 2050.
® CPALL tracks its GHG emissions for all Scope 1, 2 &3.

® The company primarily uses ap water for its nationwide business operations, including manufacturing processes, laundry
services and cleanliness maintenance.

® CP All, in collaboration with suppliers, has collected plastic waste from the pallet wrapping film in distribution centers for
recycling. This reduced 80,164 tonnes of plastic waste in 2023.

®  About 5% of energy consumption in 2023 was renewable.

4.92

Bloomberg scores

Social

® There were no product safety incidents in 2023.

® The staff turnover rate was reduced to 48.3% in 2023, from 58.7% in 2022.

¢ The company provided 34.25 hours of training on average to its staff, in 2023.

®  The Lost-Time Injuries Frequency Rate (LTIFR) was 0.94 per a million work hours in 2023.
® CPALL complies with Personal Data Protection Act (PDPA).

3.45

Bloomberg scores

Governance

® Of total 16 directors in the Board of Directors, there are 6 independent directors.

® There is one female director, in the total of 16 directors in the Board of Directors.

®  The Remuneration and Nomination Committee is responsible for approving high-level management compensation.

® In 2023, CPALL paid THB29.5m in monetary compensation to the board of directors.

® The audit committee is independent, and reviews performance to ensure compliance, align policies, regulations, laws,
practices and requirements of governing authority.

®  About 59% of the shares are free-floating.

® In 2023, 100% of the workforce received communication, training and knowledge regarding ant-corruption policies.

® The company has established a policy for whistle blowing and the protection of whistleblowers along with establishing

channels for reporting information or complaints related to fraud.
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SET ESG RATINGS 2024 (as of 14 January 2025)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)
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TSI TSTE TSTH TTB TTCL TU TURTLE TVDH TVO TWPC UBE UBIS UEC
UKEM UPF uv VCOM VGI VIBHA VIH WACOAL WHA WHAUP WICE WIIK WPH
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