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BUY

(Maintained)

Share Price Bt46.00
Target Price Bt63.00
Upside +37. 0%
COMPANY DESCRIPTION

Operator of Thai 7-Eleven stores, controlling

2025 RESULTS than 50% sh f th i t
Year to 31 Dec (Btm) 2024 1025 2025 yoy (%) qoq (%) mg;‘;et ii"Tha";nsa are of the convenience store
Sales and services 240,948 245,798 248,865 3.3 1.2 ’
Gross profit 54,049 56,113 56,695 49 1.0
Operating EBIT 5213 7.163 5,580 70 (22.1) STOCK DATA
Net profit 6,239 7,585 6,768 85 (10.8) GICS sector Consumer Staples
Percent 2Q24 1Q25 2Q25 yoy (ppts) qoq (ppts) Bloomberg ticker: CPALL TB
Gross margin 224 228 228 0.3 (0.0) . .
SG&A to sales 19.8 194 199 0.1 05 Shares issued (m): 8,944.0
Net profit margin 26 31 2.7 0.1 (0.4) Market cap (Btm): 411,421.7
Source: CPALL, UOB Kay Hian Market cap (US$m): 12,761.6
RESULTS 3-mth avg daily t'over (US$m): 58.8
o lsgnd 2025 mumainAIa CPALL 89 uiilsgnilasuna 2Q25 1 6,768 U LN Price Performance (%)
8.5% yoy usiamay -10.8% qog wausznaumsidnlumaiiisuazaainnie nekdadenyunanan 52-week high/low Bt68.00/Bt41.50
annsiiulazeeselasin 3% yoy wazn1sUsusRIwIRIans I lsdusn anendnainaldane 1mth 3mth  6mth 1yr YTD
sGaA raT18lensea szviountsmuRasunuidiszEnsaw 34 (10.7) ®0 (203 (17.5)
¢ s1elasadulalunategsia cPALL fisneldsinlnsung 225 Wiula 3.0% yoy Ineifulalunn Major Shareholders %
wiaegsna adrelsinia ud sssa 2895 UdAINTE 7-Eleven aAAT -0.8% yoy (vs +3% i E\P/;R ?g;i
1Q25) uaselaarnnisiladnalnddranywnisiiiule yoy wonannh sneladslausenyuain '
- o et A . LA SOUTH EAST EUROPE LIMITED 313
g3l CP Axtra (CPAXT) fiiiulm 2% yoy wananih Anldanesadadiogluszauge nyulnezwinda
020 (Online to Offline) fAlwaan FY24 NAV/Share (Bt) 15.91
o anmilssusulsudansu snsinlsausn 2025 agjﬁ 22.8% NN 22.4% lu 2024 lae FY24 Net Debt/Share (Bt) 43.31
n13U3uitn yoy Idusonyuann a) darilszasgsiasuazaindeiigein andndmeanne PRICE CHART
AUAINITIRGY 1T 8IM1INITBNIUYTEN U waznERAuTguAdIByYARS NLRNZ b) UszAnsain
msainiwzasaudnszateduafinan agslsionn dnsiiilesausuzas Makro nsesa Tuamei e puasmes )
Alddnerasels (SGA to sales) 11 2Q25 N335 19.9% (vs 19.8% 1 2Q24) o5 | 120
60 1 110
KEY FINANCIALS iy -
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F us o
Net turnover 895,281 958,998 1,001,635 1,043,103 1,086,172 40 70
EBITDA 48,838 54,724 61,898 67,050 71,983 3 60
Operating profit 16,359 21,919 26,566 28,393 30,036 150 | Volume (m)
Net profit (rep./act.) 18,482 25,346 28,183 29,511 30,567 s
E‘;tsp(r;?)t (adJ) 18’482 25’346 28’183 29’511 30‘567 /i)ug 24 Oct24 Dec24 Feb25 Apr25 Jun25 Aug?25
21 2.8 3.1 3.3 3.4
PE (x) 224 16.3 147 14.0 135 Source: Bloomberg
P/B (x) 3.7 3.3 2.9 2.6 2.4
EV/EBITDA (x) 20.5 18.3 16.2 15.0 13.9 ANALYST(S)
Ewtldend y|e(loj )(%) gf 251; gg’ gg 2; Tanapon Cholkadidamrongkul
et margin (7 . . . . .
Net debt/(cash) to equity (%) 3245 2916 272.2 249.6 228.4 6626598030
Interest cover (x) 3.0 3.7 4.2 45 4.8 tanapon.c@uobkayhian.co.th
ROE (%) 17.5 21.3 20.9 19.6 18.4
Consensus net profit - - 28,210 31,199 34,418
UOBKH/Consensus (x) - - 1.00 0.95 0.89
Source: CPALL, Bloomberg, UOB Kay Hian
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STOCK IMPACT

e wausznaun1s cPAXT IndiAsedufimainain CPAXT seeuilsgnd 2.29 Wnauwun Tu
2025 winldsnsnsmanden drlsunfedi 2.34 WudwuIm (+6% yoy, -11% qoq)
Dulumuiinarnnin lae ‘E’IEIVLEI‘E’JNBEIVI 1.29 WARAIWUIN (+2% yoy) lAUIIRUUAIN: a)
snelarde (wholesale) Windn 2.4% (SSSG -1.2% yoy) b) iw"lﬂmﬂamwmm 1.7%
(SSSG N3962 yoy) INANIRBTNISHAUAZEEAZIY Omnichannel fidiuln uaz ) s1elsr
uazuUSNISRaE 0.79% yoy 1ieih Bassnlasuaululin 20bps yoy ogil 14.3% Thusomymn
970 a) srsinlssusudndafiadu sobps b) amwnﬂimmuﬁinﬂmmmmu 200bps N
AALAAAU ¢) amwm%mmumﬂanmmm 30bps 11l dnduAnldins saea sasreldanag
10bps yoy magﬂ 13.2% ﬁ]’mﬂﬁai’lwaﬂ’u%ﬂ Synergy ARINTIAIUTIN Makro Wae Lotus
FIndansusmssunuwineuiiissangam

e A1mfls 2H25 udsunse ts1A1addlsluds 2H25 SmuFounse wsl SSSG LHawn.A.
2025 zfnauidniesluszAusiaananiien LL[F]L‘E"IN%GLQ’J’IH’IVL‘EﬂﬂﬁZIa\‘] CPALL 926aN5951
1o mnmitlsuammuaamna"ltlmﬂumwmswmzm (Product mlx) Inganizannisnsan
FuUszniw nodh aummmmﬂummﬂs~mmmmu.lumzmLﬂaa%ﬂanﬂaasma~mnﬁa 7-
Eleven, Makro Ua Lotus’s %8na1nih ana1an1zAH l LiUauN 19 RSgANERS 13NB971
Auiuiunsuslnalulszinmadng cPALL azdonafudnianiiinaule

EARNINGS REVISION/RISK

o lsifin1susuuszunanisials 1s1demedszunnnisnalstl 2025-26 Hiula 11% yoy uaz
5% yoy ANATEY Tnernls 1H25 Andin 519% asUszanmnisinlsnetl
i 48% 153onaeANAEBIRENTUSUUSEI i LSRR a
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VALUATlON/RECOMMENDATlON

® AgATLUEIN ma 51U MY 63.00 UM 15180101 P/E 289 CPALL InALRae
founds 5 U Fafieurindu p/E U 2025F #i 20x 1sdsmsiiaumnosidsuindeuwilinninlsaas
cpALL Tul 2025-26 ﬁ]’]ﬂﬂﬂ’]%“‘ﬂ%’]‘}’lLL‘ZI\‘]LLﬂi\‘]Gl%ﬂaWﬂﬂ’lﬂaﬂﬂa\‘lv’,“nﬁl wazfianaxnsnln
mﬁnmmmmwimmumw@Lm‘iunqu Grocery Retail

SHARE PRICE CATALYST
e 1) s lsdusuiiudounsslud 2025, 2) SGA-to-sales anasanAlniianas uaz 3)
NIBIN1INIZwATUgAzaesguIatel 2025
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
CG Report: 5
SET ESG Rating: AAA
¢ 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.
¢ 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

THGDP == CPALL SSSG == MAKRO SSSG

Lotus's SSSG

Source: CPALL, CPAXT, UOB Kay Hian
CPAXT 2025 SYNERGISTIC VALUE
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PROFIT & LOSS BALANCE SHEET

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 433922 459,275 483,239
Deprec. & amort. 32,805 35,332 38,658 41,947 Cash/ST investment 54,628 41,364 41,920 42,298
EBIT 21,919 26,566 28,393 30,036 Other current assets 82,524 88,287 90,271 94,402
Total other non-operating income 28,205 28,246 28,633 29,001 Total assets 944,120 993,904 1,028,156 1,060,404
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 3.7 41 41 41
Deprec. & amort. 32,805 35,332 38,658 41,947 Net margin 2.6 2.8 2.8 2.8
Associates (673) (862) (905) (950) ROA 2.7 29 30 32
Working capital changes (4,593) 8,221 4,163 1,687 ROE 213 209 19.6 184
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 44 41 41
Capex (growth) (54,863)  (44,336)  (45,018)  (45,722) EBITDA 121 131 8.3 74
Investments 18,900 19,245 19,607 19,987 Pre-tax profit 357 136 55 4.6
Others (20,936)  (63,768)  (44,233)  (42,668) Net profit 37.1 112 47 36
Financing (14,434) (1,966) (7,292)  (11,955) Net profit (adj.) 37.1 112 47 36
Dividend payments (8,983)  (12,127)  (14,092)  (14,755) EPS 37.1 112 47 36
Proceeds from borrowings (2,938) 5,800 6,800 2,800

Loan repayment 0 0 0 0 Leverage

Others/interest 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 3347 301.1 276.1 252.7
Beginning cash & cash equivalent 67,317 54,629 41,364 41,920 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 48
Ending cash & cash equivalent 54,629 41,364 41,920 42,298
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)

AAAAA
AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AJ AKP
AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
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
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
PLUS PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL
PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT
RWI s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD
sC SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO
SEAOIL SELIC SENA SENX SGC SGF SGP SHR sICT SIRI sis SITHAI
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
23 AA ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW ASIAN
ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL BSBM BTC
CH cl ciG cM COCOCO  COMAN* CPI css DTCENT EVER FE FORTH
FSMART FSX FTI GEL GPI HUMAN IFS INSURE JCK JDF JMART KGI
KJL KTIS KUN L&E LHK MATCH MBAX MEGA METCO MICRO NC NCAP
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
TEKA TFM TITLE TKN T™D TNR TPA TPCH TPCS TPLAS TPOLY TRT
TURTLE TVH UBA uP UREKA VCOM VIBHA VRANDA  WARRIX WIN wP XYZ

AAA
A5 ADD AIE ALUCON  AMC AMR ARIN ASEFA ASIA ASN BIG BIOTEC
BIS BJCHI BLC BVG CEN CGH CHARAN  CHAYO CHIC CHOTI CITY cMC
CPANEL csP DEXON DOD DPAINT DV8 EASON EE* EFORL EKH ESTAR ETL
FNS GBX GENCO GTB GYT ICN G IMH IRCP J JCKH JMT
JPARK JR Jsp JUBILE KBS KCAR KIAT KISS KK Kwe LDC LEO
MCA META MGC MITSIB MK NAM NOVA NTV NV 0GC PACO PANEL
PHG PIN PRAPAT PRI PRIN PROEN PROS PTC READY ROCTEC  SABUY SALEE
SAMCO SANKO SCl SE SE-ED SINGER SIsB SKN SKY SMD100 SMIT SORKON
SPG SST STC STOWER  STP SVR swc TAKUNI TC TFI T™C ™I
TNP TOPP TRU UEC UOBKH VL WAVE WFX WIIK X0 XPG YUASA
ZAA
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SET ESG Ratings 2024 (as of 27 Feb 25)
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