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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 22 24
PE (x) 44.5 43.5 347 28.7 271
P/B (x) 5.5 5.7 5.2 4.7 4.3
EV/EBITDA (x) 42.9 25.0 22.6 19.9 18.4
Dividend yield (%) 0.9 1.2 1.4 1.7 1.8
Net margin (%) 2.3 1.6 1.9 2.2 2.2
Net debt/(cash) to equity (%) 350.6 3723 325.9 294.6 269.7
Interest cover (x) 21 2.7 2.8 3.6 4.0
Consensus net profit - - 17,986 21,890 25,142
UOBKH/Consensus (x) - - 0.93 0.92 0.85

Source: CP ALL PCL, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt64.25
Target Price Bt78.00
Upside +21.4%
COMPANY DESCRIPTION

Operator of Thai 7-Eleven stores, controlling
more than 60% 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): 577,164.3
Market cap (US$m): 17,112.8
3-mth avg daily t'over (US$m): 47.6

Price Performance (%)

52-week high/low Bt73.00/Bt53.75

1mth 3mth 6mth 1yr YTD
49 (4.8) 5.8 (3.4) (5.9)
Major Shareholders %
CPF 31.79
NVDR 10.79
SOUTH EAST ASIA UK (TYPE C) NOMINEES 5.56
LIMITED
FY23 NAV/Share (Bt) 12.32
FY23 Net Debt/Share (Bt) 40.14
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STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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GDP PER CAPITA

Source: Worldbank
URBAN POPULATION RATE

Source: Worldbank
CAMBODIA DEMOGRAPHICS

Source: US Census Bureau International

THAILAND DEMOGRAPHICS

Thadand 2020

Source: US Census Bureau International
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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 405566 415103 418,779

EBITDA 45,266 50,120 56,805 61,315 Other LT assets 381,517 391,737 391,433 413,567

Deprec. & amort. 32,681 33,409 36,506 39,829 Cash/ST investment 71,891 72,044 72,720 73,556

EBIT 12,585 16,711 20,298 21,486 Other current assets 77,065 67,319 80,154 81,883

Total other non-operating income 23,223 24,892 25,019 25,364 Total assets 924,061 936,666 959,409 987,785

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 154,433 162,128 167,288 176,262

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.) 13,272 16,654 20,100 21,336 Total liabilities & equity 924,061 936,665 959,409 987,785

CASH FLOW KEY METRICS

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

Operating 52,021 71,349 54,237 74,134 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 16 19 22 2.2

Working capital changes (180) 19,891 (9,042) 6,812 Net profit (adj.) 22 255 20.7 6.1

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

Other operating cashflows 0 0 0 0 Leverage

Investing (43143)  (50,163) (45,985  (63,997) Debt to total capital 60.6 58.7 57.4 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 372.3 325.9 294.6 269.7

Others (1,157) (4,360) 517 (20,011) Interest cover (x) 2.7 2.8 36 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

Othersfinterest paid (13,337) 0 0 0

Net cash inflow (outflow) (25,243) 153 676 836

Beginning cash & cash equivalent 97,134 71,891 72,044 72,720

Ending cash & cash equivalent 71,891 72,044 72,720 73,556
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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