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WHAT’'S NEW

2Q20 RESULTS PREVIEW
Year to 31 Dec (Btm) 2Q20F 1Q20 2Q19 gog % chg yoy % chg
Revenue from sales and services 125,623 140,971 138,396 (10.9 9.2
Gross profit 27,654 31,182 31,215 (113 (11.4
EBITDA 8,905 11,408 10,121 (21.9) (12.0)
EBIT 6,230 8,760 7,296 (28.9) (14.6)
Core profit 3,631 5,649 4,717 (35.7) (23.0)
Net profit 3,631 5,748 4,850 (36.8) (25.1)
EPS (Bt) 0.37 0.60 0.51 (37.9) (26.3)
Ratios (%)
Gross profit margin (%) 22.0 22.1 22.6
Cost to income (%) 20.1 18.7 20.1
EBIT margin (%) 4.8 6.0 5.1

Source: CPALL, UOB Kay Hian
STOCK IMPACT
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 508,552 550,901 544,327 586,457 622,754
EBITDA 23,185 24,188 21,050 26,448 28,317
Operating profit 13,040 13,276 10,284 15,050 16,055
Net profit (rep./act.) 20,930 22,343 19,348 24,049 26,005
Net profit (adj.) 20,930 22,343 19,348 24,049 26,005
EPS (Bt) 23 25 2.2 27 2.9
PE (x) 29.0 271 31.3 25.2 23.3
P/B (x) 71 6.5 6.0 5.3 438
EV/EBITDA (x) 31.8 30.5 35.1 27.9 26.1
Dividend yield (%) 1.6 1.8 1.8 1.8 2.1
Net margin (%) 41 4.1 3.6 41 4.2
Net debt/(cash) to equity (%) 140.9 122.9 115.3 94.7 79.0
Interest cover (x) 3.2 3.6 2.7 3.1 3.3
ROE (%) 26.1 25.0 19.8 223 215
Consensus net profit - - 21,325 24,746 28,087
UOBKH/Consensus (x) - - 0.91 0.97 0.93

Source: CPALL, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt70.75
Target Price Bt81.00
Upside +20.1%
(Previous TP Bt85.00)

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): 635,554 .4
Market cap (US$m): 20,138.6
3-mth avg daily t'over (US$m): 88.8

Price Performance (%)

52-week high/low Bt87.75/Bt58.50

1mth 3mth 6mth 1yr YTD
(0.4) 6.4 (5.7) (11.3) (2.1)
Major Shareholders %
CP Group 471
AIA 7.2
NVDR 3.9
FY20 NAV/Share (Bt) 11.42
FY20 Net Debt/Share (Bt) 12.91
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PREVENTIVE MEASURES RELATING SSS GROWTH FOR COVENIENCE STORE AND PE BAND
TO COVID-19 OUTBREAK CASH-AND-CARRY BUSINESS PE Forward
46
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
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Anti-corruption Progress Indicator 2019
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