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Operator of Thai 7-Eleven stores, controlling

1Q25 RESULTS PREVIEW more than 50% share of convenience store

Year to 31 Dec (Btm) 1Q24 4Q24 1Q25F yoy (%) qoq (%) market in Thailand.

Sales and services 234,315 249,691 248,374 6.0 (0.5)

Gross profit 52,223 57,061 55,077 7.2 (1.9) STOCK DATA

Operating EBIT 5,682 6,415 6,395 126 (03) GICS sector Consumer Staples

Core profit 5,848 6,771 6,762 156 (0.1) Bloomberg ticker: CPALL TB

Net profit 6,319 7,179 6,919 95 (3.6) ,

Percent 1024 4Q24 1025F Yoy (ppts) 409 (ppts) Shares issued (m): 8,983.1

Gross margin 223 229 225 03 (03) Market cap (Btm): 428,943.1

SGEA to sales 19.9 20.3 200 01 (0.3) Market cap (US$m): 12,239.1

Net profit margin 2.7 2.9 2.8 0.1 (0.1) 3-mth avg daily t'over (US$m): 66.2
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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F v 100

Net turnover 895281 958,998 1,001,635 1,043,103 1,086,172 ” %

EBITDA 48,838 54,724 61,898 67,050 71,983 *

Operating profit 16,359 21,919 26,566 28,393 30,036 ° *

Net profit (rep./act.) 18,482 25,346 28,183 29,511 30,567 et 0

Net profit (adj.) 18,482 25,346 28,183 29,511 30,567 150 Volumo (m)

EPS (Bt) 2.1 2.8 3.1 33 34 w

PE (X) 232 169 152 145 140 /gprZA Jun24 Aug24 Oct24 Dec24 Feb25 Apr25

P/B (x) 3.9 3.4 3.0 2.7 2.5

EV/EBITDA (x) 20.9 18.6 16.5 15.2 14.2 Source: Bloomberg

Dividend yield (%) 2.1 3.0 33 3.4 36

Net margin (%) 2.1 26 2.8 2.8 2.8 ANALYST(S)

Net debt/(cash) to equity (%) 3245 291.6 272.2 250.0 228.9 Kampon Akaravarinchai

Interest cover (x 3.0 3.7 4.2 4.5 4.8

ROE (%) ® 17.5 21.3 20.9 19.6 18.4 +662 659 8031

Consensus net profit - - 28,136 31,593 34,684 kampon@uobkayhian.co.th

UOBKH/Consensus (x) - - 1.00 0.93 0.88

Source: CP ALL, Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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STOCK IMPACT
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA
e Environmental

7 Go Green. CPALL plans to achieve carbon neutrality by 2030 and become a net
zero GHG emissions company by 2050.

CPALL is keen to improve sustainable developments such as sustainable packaging
management and food waste management.

¢ Social

7 Go Together. CPALL encourages the development of society under various
projects such as supporting SMEs as well as increasing the number of new health
and nutrition products and services to society.

e Governance

7 Go Right. CPALL has been certified for renewed membership in Thailand’s Private
Sector Collective Action Coalition Against Corruption for 2023-26.
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SAME-STORE SALES
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KEY HIGHLIGHTS
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 958,998 1,001,635 1,043,103 1,086,172 Fixed assets 421,327 430,331 436,691 440,466
EBITDA 54,724 61,898 67,050 71,983 Other LT assets 385,641 433,922 459,275 483,239
Deprec. & amort. 32,805 35,332 38,658 41,947 Cash/ST investment 54,628 41,364 54,628 41,364
EBIT 21,919 26,566 28,393 30,036 Other current assets 82,524 88,287 82,524 88,287
Total other non-operating income 28,205 28,246 28,633 29,001 Total assets 944,120 993,904 944,120 993,904
Associate contributions 673 862 905 950 ST debt 65,589 71,089 77,589 80,089
Net interest income/(expense) (14,903) (14,882) (14,890) (14,971) Other current liabilities 166,787 181,573 187,356 193,632
Pre-tax profit 35,893 40,792 43,041 45,016 LT debt 359,000 359,300 359,600 359,900
Tax (6,381) (7,587) (8,006) (8,373) Other LT liabilities 33,134 36,891 37,618 38,901
Minorities (4,166) (5,022) (5,524) (6,077) Shareholders' equity 126,860 142,916 158,335 174,147
Net profit 25,346 28,183 29,511 30,567 Minority interest 192,750 202,135 207,659 213,736
Net profit (adj.) 25,346 28,183 29,511 30,567 Total liabilities & equity 944,120 993,904 1,028,157 1,060,404
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 58,645 77,560 77,492 80,736 Profitability
Pre-tax profit 35,893 40,792 43,041 45,016 EBITDA margin 5.7 6.2 6.4 6.6
Tax (6,381) (7,587) (8,006) (8,373) Pre-tax margin 37 41 4.1 41
Deprec. & amort. 32,805 35,332 38,658 41,947 Net margin 26 28 28 2.8
Associates (673) (862) (905) (950) ROA 27 29 3.0 3.2
Working capital changes (4,593) 8,221 4,163 1,687 ROE 213 209 19.6 18.4
Non-cash items 921 802 (364) 458
Other operating cashflows 673 862 905 950 Growth
Investing (56,899) (88,859) (69,644)  (68,403) Turnover 7.1 4.4 4.1 41
Capex (growth) (54,863) (44,336) (45,018)  (45,722) EBITDA 12.1 13.1 8.3 74
Investments 18,900 19,245 19,607 19,987 Pre-tax profit 35.7 13.6 55 4.6
Others (20,936) (63,768) (44,233)  (42,668) Net profit 37.1 112 4.7 3.6
Financing (14,434) (1,966) (7,292)  (11,955) Net profit (adj.) 37.1 112 4.7 3.6
Dividend payments (8,983) (12,127) (14,092)  (14,755) EPS 37.1 112 4.7 3.6
Proceeds from borrowings (2,938) 5,800 6,800 2,800
Loan repayment 0 0 0 0 Leverage
Othersfinterest paid (2,513) 4,362 0 0 Debt to total capital 57.1 55.5 54.4 53.1
Net cash inflow (outflow) (12,688) (13,265) 555 378 Debt to equity 334.7 301.1 276.1 252.7
Beginning cash & cash equivalent 67,317 54,629 67,317 54,629 Net debt/(cash) to equity 291.6 272.2 241.6 228.9
Changes due to forex impact 0 0 0 0 Interest cover (x) 3.7 4.2 45 4.8
Ending cash & cash equivalent 54,629 41,364 67,872 55,007
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
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SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI SPC
SPI SPRC SR SSF SsP SSSC STA STECON  STGT STI suc SUN
SUTHA svI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG
TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO
TK TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG
TOP TPAC TPBI TPIPL TPIPP TPS Tam TQR TRP TRUBB TRUE TRV
TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC
UAC UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL  WGE
WHA WHAUP WICE WINMED  WINNER  ZEN

AAAA
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NCL NDR ONEE PATO PDG PJW POLY PQS PREB PROUD PSG PSP
PSTC PT PTECH PYLON QLT RABBIT RCL SAPPE SECURE  SFLEX SFT SINO
SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE TcC
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PHG PIN PRAPAT PRI PRIN PROEN PROS PTC READY ROCTEC  SABUY SALEE
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SET ESG Ratings 2024 (as of 27 Feb 25)
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