UOBKayHian

your trusted financial partner

d d c
UNA. N aaaa (CPALL)

a1ls 1922 waulanszlam 33% yoy
CPALL swmuﬁﬂsqw% 1Q22 agi# 3.5 Wuau. Bule 33% yoy MINTILIIAIA WEAINIINAIAAIA

511 11% lenadadenyunisiivlaluein 1022 lnendnanainnisWudazasegsiasiudzain
p . . o o . . e o 4 4 9
Za waznissugsrelaainlads awsausideuszfiuuualin ssse azdafivlnnaifiaslud

2022 AIALUEYE da s1Andanane 82 un

1Q22 RESULTS

Year to 31 Dec (Btm) 1Q21 4Q21 1Q22 yoy (%) qoq (%)
Sales and services 128,549 179,226 194,409 51.2 85
Operating EBITDA 6,243 9,199 11,663 86.8 26.8
Net profit 2,599 6,704 3,453 32.8 (48.5)
Percent 1Q21 4Q21 1Q22 yoy (ppts) qoq (ppts)
Gross margin 21.2 21.6 215 0.3 (0.2)
SG&A to sales 20.4 20.4 19.7 0.7 (0.7)
EBITDA margin 22.9 23.7 27.9 5.0 4.2
Net profit margin 2.0 37 1.8 0.2) (2.0

Source: CPALL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 525,884 565,207 769,025 853,652 898,724
EBITDA 27,041 26,349 39,923 48,645 56,482
Operating profit 7,146 3,502 15,381 23,049 29,658
Net profit (rep./act.) 16,102 12,986 18,877 25,931 32,061
Net profit (adj.) 16,102 12,986 18,877 25,931 32,061
EPS (Bt) 1.8 1.4 2.1 29 3.6
PE (x) 36.3 45.0 30.9 225 18.2
P/B (x) 6.0 5.6 5.0 4.4 3.8
EV/EBITDA (x) 41.8 42.9 28.3 23.2 20.0
Dividend yield (%) 1.4 0.9 1.6 22 2.7
Net margin (%) 3.1 23 25 3.0 3.6
Net debt/(cash) to equity (%) 260.8 350.6 306.2 260.6 221.2
Interest cover (x) 3.2 2.1 2.6 3.3 3.8
Consensus net profit - - 17,584 23,520 27,997
UOBKH/Consensus (x) - - 1.07 1.10 1.15

Source: CP ALL PCL, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Operator of Thai 7-Eleven
more than 50%
market in Thailand.

STOCK DATA
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KEY STATISTICS

1Q21 4Q21 1Q22 yoy (%) qoq (%)
SSSG for CVS (%) -17.1% 1.0% 13.0% 30.1 12.0
Number of store 12,587 13,134 13,253 5.3 0.9
Spending per ticket (Bt) 77 84 84 9.1 0.0
No. customer/store/day 845 822 871 3.1 6.0
SSSG for cash and carry (%) -1.2% 4.1% 1.0% 2.2 (3.1)
Number of store 138 138 144 4.3 43
Sales per stores (Btm) 405 429 400 (1.2) (6.8)
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 565,207 769,025 853,652 898,724 Fixed assets 385,404 386,950 388,217 389,053
EBITDA 26,349 39,923 48,645 56,482 Other LT assets 380,716 383,970 398,981 410,276
Deprec. & amort. 22,847 24,542 25,596 26,824 Cash/ST investment 97,134 78,936 74,898 85,872
EBIT 3,502 15,381 23,049 29,658 Other current assets 68,639 74,211 78,024 80,256
Total other non-operating income 22,261 21,533 23,024 23,882 Total assets 931,893 924,067 940,121 965,458
Associate contributions (226) 0 0 0 ST debt 72,000 45,452 30,902 31,352
Net interest income/(expense) (12,514) (15,401) (14,879)  (14,972) Other current liabilities 142,888 147,653 158,779 163,409
Pre-tax profit 12,577 21,512 31,193 38,568 LT debt 390,277 390,577 390,877 391,177
Tax (525) (2,151) (4,679) (5,785) Other LT liabilities 33,921 34,606 36,707 36,848
Minorities 933 (484) (583) (721) Shareholders' equity 104,134 116,622 133,115 152,211
Net profit 12,986 18,877 25,931 32,061 Minority interest 188,673 189,157 189,740 190,462
Net profit (adj.) 12,986 18,877 25,931 32,061 Total liabilities & equity 931,893 924,067 940,121 965,458
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 54,826 43,097 59,424 62,004 Net profit (adj.) (19.4) 45.4 374 23.6
Pre-tax profit 12,577 21,512 31,193 38,568 Profitability

Tax (525) (2,151) (4,679) (5,785) EBITDA margin 47 5.2 5.7 6.3
Deprec. & amort. 22,847 24,542 25,596 26,824 Pre-tax margin 22 2.8 37 43
Working capital changes 24,046 (1,834) 7,616 1,360 Net margin 2.3 25 3.0 3.6
Non-cash items (4,119) 1,027 (303) 1,037

Other operating cashflows 0 0 0 0 Leverage

Investing (336,786)  (28,657)  (39,774)  (38,814) Debt to total capital 61.2 58.8 56.6 55.2
Capex (growth) (183,114)  (26,089)  (26,863)  (27,660) Debt to equity 4439 3739 316.9 2776
Investments 70,751 0 0 0 Net debt/(cash) to equity 350.6 306.2 260.6 2212
Others (224,423) (2569) (129100  (11,154) Interest cover (x) 2.1 26 33 38
Financing 338,469  (32,636)  (23,688)  (12,215)

Dividend payments 165,752 (5,392) (9,438)  (12,965)

Issue of shares 0 3 0 0

Proceeds from borrowings 169,309 (26,248) (14,250) 750

Others/interest paid 3,408 (1,000) 0 0

Net cash inflow (outflow) 56,508 (18,197) (4,038) 10,974

Beginning cash & cash equivalent 40,626 97,134 78,936 74,898

Ending cash & cash equivalent 97,134 78,936 74,898 85,872
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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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