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STOCK IMPACT
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 471,069 508,553 543,029 588,863 635,161
EBITDA 21,909 22,548 23,584 24,614 26,701
Operating profit 13,165 13,041 12,766 14,884 16,536
Net profit (rep./act.) 19,908 20,930 22,296 25,393 28,427
Net profit (adj.) 19,908 20,930 22,296 25,393 28,427
EPS (Bt) 2.2 2.3 25 2.8 3.2
PE (x) 35.6 33.9 31.8 27.9 25.0
P/B (x) 9.4 8.4 7.4 6.4 5.6
EV/EBITDA (x) 38.6 375 35.8 343 31.6
Dividend yield (%) 1.4 15 1.6 1.8 n.a.
Net margin (%) 4.2 4.1 4.1 4.3 45
Net debt/(cash) to equity (%) 182.3 140.9 140.2 95.2 62.8
Interest cover (x) 2.7 3.1 3.4 3.5 4.3
ROE (%) 30.5 26.1 246 245 24.0
Consensus net profit - - 23,063 26,457 30,145
UOBKH/Consensus (x) - - 0.97 0.96 0.94

Source: CP ALL, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt79.00
Target Price Bt100.00
Upside +26.6%
COMPANY DESCRIPTION

Operator of Thai 7-Eleven stores, controlling
more than 50% share of convenience store
market in Thailand.

STOCK DATA
GICS sector Consumer Staples
Bloomberg ticker: CPALL TB
Shares issued (m): 8,983.1
Market cap (Btm): 709,665.0
Market cap (US$m): 23,461.6
3-mth avg daily t'over (US$m): 71.7
Price Performance (%)
52-week high/low Bt87.75/Bt68.25
1mth 3mth 6mth 1yr YTD
(2.5) (6.5) 3.6 13.7 14.9
Major Shareholders %
CP Group 47.1
AIA 7.2
NVDR 3.9
FY19 NAV/Share (Bt) 10.73
FY19 Net Debt/Share (Bt) 15.04
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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