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BUY

(Maintained)

Share Price Bt65.00
Target Price Bt78.00
Upside +20.0%
(Previous TP Bt84.00)

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

stores, controlling

share of convenience store

STOCK DATA

GICS sector Consumer Staples
Bloomberg ticker: CPALL TB
Shares issued (m): 8,983.1
Market cap (Btm): 583,901.6
Market cap (US$m): 16,838.8
3-mth avg daily t'over (US$m): 45.9

Price Performance (%)
52-week high/low

Bt73.00/Bt53.75

4Q22 RESULTS
Year to 31 Dec (Btm) 4Q21 3Q22 4Q22 yoy % chg gog % chg
Sales and services 179,063 207,617 218,863 22.2 54
Gross profit 38,632 45,188 47,248 22.3 4.6
Operating EBIT 1,991 3,272 2,850 432 (12.9)
Net profit 6,704 3,677 3,138 (53.2) (14.7)
Core profit 2,833 3,677 3,273 155 (10.9)
Percent 4Q21 3Q22 4Q22 yoy (ppts) qoq (ppts)
Gross margin 216 21.8 21.6 0.0 0.2)
SG&A to sales 205 20.2 20.3 0.2) 0.1
Net profit margin 37 18 14 (2.3) 0.3)

Source: CPALL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 565,207 829,099 881,133 918,139 957,133
EBITDA 26,349 45,266 50,120 56,805 61,315
Operating profit 3,502 12,585 16,711 20,298 21,486
Net profit (rep./act.) 12,986 13,272 16,654 20,100 21,336
Net profit (adj.) 12,986 13,272 16,654 20,100 21,336
EPS (Bt) 1.4 1.5 1.9 2.2 24
PE (x) 45.0 44.0 35.1 29.0 27.4
P/B (x) 5.6 5.8 5.3 4.8 44
EV/EBITDA (x) 44.7 26.0 23.5 20.7 19.2
Dividend yield (%) 0.9 1.2 1.4 1.7 1.8
Net margin (%) 23 1.6 1.9 2.2 2.2
Net debt/(cash) to equity (%) 350.6 372.3 361.7 329.8 307.6
Interest cover (x) 21 2.7 2.8 3.6 4.0
Consensus net profit - - 14,386 19,419 23,733
UOBKH/Consensus (x) - - 1.16 1.04 0.90
UOBKH/Consensus (x) 12.45 2.56

Source: CP ALL, Bloomberg, UOB Kay Hian
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1mth 3mth 6mth 1yr YTD
(6.1) 36 5.7 (3.7) (4.8)
Major Shareholders %
CP Group 471
AlA 7.2
NVDR 3.9
FY23 NAV/Share (Bt) 12.32
FY23 Net Debt/Share (Bt) 44.55
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UOBKayHian

your trusted financial partner

STOCK IMPACT
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REVENUE AND EBT BREAKDOWN
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Source: CPALL
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EARNINGS REVISION/RISK
EARNINGS REVISION 0.0%
-5.0%
2023F 2024F 100%
(Btm) New Previous % Chg New Previous % Chg 150%
Total revenue 881,133 878,563 0.3% 918,139 917,098 0.1% .
Gross profit 194,938 195,826 0.5% 204,793 206,135 0.7% PP LSS S P IS
Operanryg profit 16,711 18,942 -11.8% 20,298 22,805 -11.0% Source: CPALL
Net profit 16,654 17,866 -6.8% 20,100 21,498 -6.5%
Overall gross margin 22.1% 22.3% 0.2 22.3% 22.5% 0.2
SG&A to sales 20.2% 20.1% 0.1 20.1% 20.0% 0.1
Net profit margin 2.3% 2.5% 0.1 2.8% 2.9% 0.2
Source: CPALL, UOB Kay Hian
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F

Net turnover 829,099 881,133 918,139 957,133 Fixed assets 393,589 405,566 415,103 418,779

EBITDA 45,266 50,120 56,805 61,315 Other LT assets 381,517 412,884 434,586 457,595

Deprec. & amort. 32,681 33,409 36,506 39,829 Cash/ST investment 71,891 32,393 29,567 22,828

EBIT 12,585 16,711 20,298 21,486 Other current assets 77,065 78,773 80,154 86,030

Total other non-operating income 23,223 24,892 25,019 25,364 Total assets 924,061 929,617 959,409 985,233

Associate contributions 831 1,042 1,146 1,203 ST debt 53,011 38,415 38,865 39,315

Net interest income/(expense) (16,548) (17,877) (15,733) (15,317) Other current liabilities 154,433 155,079 167,288 173,710

Pre-tax profit 20,082 24,768 30,731 32,736 LT debt 393,872 394,172 394,472 394,772

Tax (3,861) (4,271) (5,325) (5,676) Other LT liabilities 32,446 37,889 37,644 39,285

Minorities (2,949) (3,844) (5,306) (5,725) Shareholders' equity 100,724 110,641 122,414 133,699

Net profit 13,272 16,654 20,100 21,336 Minority interest 189,577 193,421 198,727 204,451

Net profit (adj.) 13272 16,654 20,100 21,336 Total liabilities & equity 924,061 929,616 959,409 985,232

CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F

Operating 52,021 52,845 72,741 67,434 Profitability

Pre-tax profit 20,082 24,768 30,731 32,736 EBITDA margin 55 5.7 6.2 6.4

Tax (3,861) (4,271) (5,325) (5,676) Pre-tax margin 24 2.8 33 34

Deprec. & amort. 32,681 33,409 36,506 39,829 Net margin 1.6 1.9 2.2 2.2

Working capital changes (180) 1,387 9,461 112 Net profit (adj.) 2.2 255 20.7 6.1

Non-cash items 3,299 (2,448) 1,367 432

Other operating cashflows 0 0 0 0 Leverage

Investing (43,143) (71,310) (67,990) (64,873) Debt to total capital 60.6 58.7 574 56.2

Capex (growth) (40,866)  (45,386)  (46,043)  (43,505) Debt to equity 443.7 391.0 354.0 324.7

Investments (1,120) (417) (458) (481) Net debt/(cash) to equity 372.3 361.7 329.8 307.6

Others (1,157) (25,507) (21,488) (20,887) Interest cover (X) 2.7 2.8 3.6 4.0

Financing (34,122)  (21,033) (7,577) (9,300)

Dividend payments (5,390) (6,737) (8,327)  (10,050)

Issue of shares 0 0 0 0

Proceeds from borrowings (15,395) (14,296) 750 750

Others/interest paid (13,337) 0 0 0

Net cash inflow (outflow) (25,243)  (39,498) (2,826) (6,739)

Beginning cash & cash equivalent 97,134 71,891 32,393 29,567

Ending cash & cash equivalent 71,891 32,393 29,567 22,828
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
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Anti-corruption Progress Indicator 2019
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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
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