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1Q24 RESULTS PREVIEW

Year to 31 Dec (Btm) 1Q23 4Q23 1Q24F yoy (%) goq (%)
Sales and services 215,895 233,732 226,690 5.0 (3.0)
Gross profit 46,913 51,831 50,212 7.0 (3.2)
Operating EBIT 3,735 5,450 4,648 245 (14.7)
Net profit 4,123 5,497 4,848 17.6 (11.8)
Percent 1Q23 4Q23 1Q24F yoy (ppts) qgoqg (ppts)
Gross margin 21.7 22.2 22.2 04 (0.0
SG&A to sales 20.0 19.8 20.1 0.1 0.3
Net profit margin 1.9 24 21 0.2 0.2)
Source: CPALL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 829,099 895281 922,859 961,953 1,002,187
EBITDA 45,266 48,838 55,373 61,255 66,349
Operating profit 12,585 16,359 20,038 22,648 24,603
Net profit (rep./act.) 13,272 18,482 21,558 23,574 25,185
Net profit (adj.) 13,272 18,482 21558 23574 25185
EPS (Bt) 1.5 2.1 2.4 2.6 2.8
PE (x) 37.9 27.2 23.3 21.3 20.0
P/B (x) 5.1 46 42 3.8 3.4
EV/EBITDA (x) 23.6 21.9 19.3 17.4 16.1
Dividend yield (%) 13 1.7 2.1 2.3 2.4
Net margin (%) 1.6 21 2.3 2.5 2.5
Net debt/(cash) to equity (%) 372.3 324.5 288.4 264.1 240.9
Interest cover (x) 2.7 3.0 3.5 3.9 4.2
Consensus net profit - - 21,316 24,312 27,500
UOBKH/Consensus (x) - - 1.01 0.97 0.92

Source: CP ALL, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt56.00
Target Price Bt79.00
Upside +41.1%

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): 503,053.6
Market cap (US$m): 14,170.5
3-mth avg daily t'over (US$m): 36.1

Price Performance (%)

52-week high/low Bt67.25/Bt51.00

1mth 3mth 6mth 1yr YTD
10.6 3.2 (12.9) (11.9) 2.2
Major Shareholders %
CPF 31.93
NVDR 10.96
SOUTH EAST ASIA UK (TYPE C) NOMINEES 3.56
LIMITED
FY24 NAV/Share (Bt) 13.76
FY24 Net Debt/Share (Bt) 39.67
PRICE CHART
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STOCK IMPACT
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SAME-STORE SALES
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 895,281 922,859 961,953 1,002,187 Fixed assets 399,269 408,637 411,846 412,491
EBITDA 48,838 55,373 61,255 66,349 Other LT assets 383,425 393623 415,690 440,225
Deprec. & amort. 32,478 35,334 38,608 41,747 Cash/ST investment 67,317 70,945 73,000 75,079
EBIT 16,359 20,038 22,648 24,603 Other current assets 76,481 80,566 85,190 87,286
Total other non-operating income 25,092 26,135 26,454 26,741 Total assets 926,491 953,771 985,726 1,015,081
Associate contributions 746 821 862 905 ST debt 73,781 73,281 78,781 81,281
Net interest income/(expense) (16,089) (15,756) (15,746) (15,618) Other current liabilities 164,416 167,885 176,945 183,570
Pre-tax profit 26,454 31,238 34,218 36,631 LT debt 353,745 354,045 354,345 354,645
Tax (4,602) (5,475) (6,004) (6,431) Other LT liabilities 32,954 37,837 37,498 39,015
Minorities (3,370) (4,205) (4,639) (5,015) Shareholders' equity 110,995 123,570 136,366 149,763
Net profit 18,482 21,558 23,574 25,185 Minority interest 190,600 197,152 201,791 206,806
Net profit (adj.) 18,482 21,558 23,574 25,185 Total liabilities & equity 926,491 953,771 985,726 1,015,081
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 64,897 60,481 71,257 76,476 Net profit (adj.) 39.3 9.4 6.8
Pre-tax profit 26,454 31,238 34,218 36,631 Profitability

Tax (4,602) (5,475) (6,004) (6,431) EBITDA margin 55 6.4 6.6
Deprec. & amort. 32,478 35,334 38,608 41,747 Pre-tax margin 3.0 3.6 3.7
Working capital changes 12,711 (1,443) 3,744 4,862 Net margin 21 25 25
Non-cash items (2,144) 827 692 (333)

Other operating cashflows 0 0 0 0 Leverage

Investing (39,558) (50,018) (64,223) (65,409) Debt to total capital 58.6 56.2 55.0
Capex (growth) (38,159)  (44,703)  (41,816)  (42,391) Debt to equity 385.2 345.8 317.6 291.1
Investments (811) (328) (345) (362) Net debt/(cash) to equity 3245 288.4 264.1 240.9
Others (588) (4,987)  (22,062)  (22,656) Interest cover (x) 3.0 39 4.2
Financing (29,914) (6,836) (4,979) (8,987)

Dividend payments (6,737) (8,983)  (10,779)  (11,787)

Issue of shares 0 0 0 0

Proceeds from borrowings (19,356) (200) 5,800 2,800

Others/interest paid (3,821) 2,347 0 0

Net cash inflow (outflow) (4,574) 3,628 2,056 2,079

Beginning cash & cash equivalent 71,891 67,317 70,945 73,000

Ending cash & cash equivalent 67,317 70,945 73,000 75,079

ﬂmgﬁﬁtﬁ%ﬂfnﬁuTmmT'zqdmﬁnﬁﬂﬂngtmﬁfahﬂ};ﬁﬂqﬁﬂﬁaﬁmuﬁaﬂwmiuﬁwmugrﬁmmgnmﬁmﬁmaﬁuq%mﬁmﬁmﬁmﬁ%iﬁﬁm
- by vy = M g P = i
iR snnumanisne Finnghnsnuedi i Tnelideudwannh nemeali 5 Leasd el e messmlaeina Tl AT
nnnglunenu

W W wW

.utrade.

C

.th

o

o

P

Fer (Usewlve) 0m ) (VIR B0 svresmAVSluma Ananlag
hdnmiiinashmsrsienevanving Fasmsnamimsiulag




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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