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2Q21 RESULTS

Year to 31 Dec (Btm) 2Q21
Revenue from sales and services 132,146
Gross profit 28,063
EBIT 6,154
Core profit 2,014
Net profit 2,190
EPS (Bt) 0.22
Ratios (%)

SSSG (7-Eleven) 21
SSSG (Cash and Carry) 6.1
Gross profit margin (%) 21.2
Cost to income (%) 19.9
Source: CPALL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 570,712 546,207 543,563 588,294 631,980
EBITDA 43,999 47,364 41,108 43,302 49,394
Operating profit 33,087 27,469 25,005 31,926 37,795
Net profit (rep./act.) 22,343 16,102 11,373 18,216 24,163
Net profit (adj.) 22,343 16,102 11,373 18,216 24,163
EPS (Bt) 2.5 1.8 1.3 2.0 2.7
PE (x) 231 321 454 28.4 21.4
P/B (x) 5.5 5.3 5.1 4.8 4.4
EV/EBITDA (x) 16.8 15.6 17.9 17.0 14.9
Dividend yield (%) 21 22 1.6 1.9 2.8
Net margin (%) 3.9 2.9 21 3.1 3.8
Net debt/(cash) to equity (%) 122.9 208.6 205.2 182.5 159.7
Interest cover (x) 6.5 5.6 3.5 3.8 4.3
ROE (%) 25.0 16.9 11.5 17.4 21.3
Consensus net profit - - 13,400 18,835 23,364
UOBKH/Consensus (x) - - 0.85 0.97 1.03

Source: CPALL, Bloomberg, UOB Kay Hian

o
NENURAILAIAN

THAILAND

Thursday, 19 Auqust 2021

BUY

(Upgraded)

Share Price Bt57.50
Target Price Bt64.00
Upside +11.3%
(Previous TP Bt65.00)

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): 516,528.3
Market cap (US$m): 15,492.8
3-mth avg daily t'over (US$m): 41.2
Price Performance (%)

52-week high/low Bt70.00/Bt53.75
1mth 3mth 6mth 1yr YTD
(5.0) (0.9) (1.7) (15.1) (1.3)
Major Shareholders %
CP Group 471
AIA 7.2
NVDR 3.9
FY21 NAV/Share (Bt) 11.18
FY21 Net Debt/Share (Bt) 22.94
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ANALYST(S)

Kwanchai Atiphophai, CFA
+662 659 8030
kwanchai@uobkayhian.co.th
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STOCK IMPACT

o wualdunisiiiulnuas sss daunalu 3021 uwaldunisiulnaas SSs 2a9 CPALL W
ABWINININTE Lummnmmmmm%aimm% 9518 wiintuagneratiias Suas mn%‘awaa
CPALL #04Tf GILH 20.00 %. - 04.00 . AINHIAINITRBNATIEIBISTUA waN N
FudzAINdoUIILHIZa g CPALL N{Immmumﬂﬁaﬂmummmnummm%a"l'siﬂ
TwendnszanednA1209 CPALL TuadvansndaiinisiiuTazes sss lu 3Q21 289 CPALL

arlianasunfuly 2020 (-20.2% yoy) \iasang ufisnlu 3020 wananHusEn
deusulgedasniseanlavgaanlas (020) pEH e B18190 SN ANTINURAY
UeUsEmsnnmIRAmE Iuiianas

EARNINGS REVISION/RISK
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NET PROFIT FORECASTS

2021F 2022F 2023F
old 12,114 18,344 23545
New 11,373 18,216 23583
% chy 6.1 07 0.2

Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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