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Key Financials

Year to 31 Dec (Btm) 202 202« 2025t 20261 20271
Net turnover 895,28 958,99 1,001,63 1,043,3 1,086,17
EBITDA 48,83 54,72. 61,89 67,05 71,98
Operating profit 16,35! 21,91 26,56t 28,39 30,03
Net profit (rep./act.) 18,48: 25,341 28,18 29,51 30,56
Net profit (adj.) 18,48: 25,341 28,18: 29,51 30,56
EPS (Bt) 21 2.8 3.1 3.2 34
PE (x) 21.¢ 15.¢ 142 13.€ 13.2
P/B (x) 3.€ 3.2 2.8 2E 2.3
EV/EBITDA (x) 20.2 18.1 16.C 14.¢ 13.¢
Dividend yield (%) 2.2 3.2 3.5 3.7 3.8
Net margin (%) 2.1 2.€ 2.8 2.8 2.8
Net debt/(cash) to equity (%) 324.t 291.¢ 272 249.¢ 228.¢
Interest cover (x) 3.C 3.7 4.2 45 4.8
ROE (%) 17k 21.: 20.¢ 19.€ 18.
Consensus net profit - - 28,32 31,39 34,53!
UOBKH/Consensus (X) - - 0.9¢ 0.94 0.8¢

Source: CP ALL, Bloomberg, UOB Kay Hian
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BUY (Maintained)

Share Price Bt48.75

Target Price Bt63.00

Upside 29.23%
Analyst(s)

Tanapon Cholkadidamrongkul
Tanapon.c@uobkayhian.co.th
+662 090 3359

Stock Data

GICS sector Consumer Stap
Bloomberg ticker: CPALLT
Shares issued (m): 8,983.:
Market cap (Btm): 428,943.
Market cap (US$m): 12,239..
3-mth avg daily t'over (US$m): 47.4

Price Performance (%)

52week high/low Bt68.00/Bt41.
Imth 3mth 6mth 1yr YTD
(5.3) (10.9)  (20.1) (22.2) (9.7
Major Shareholders %
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Company Description

Operator of ThaEleven stores, controlling more the
share of convenience store market in Thailand.
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Share Price Catalyst
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Environmental, Social, Governance (ESG)
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

Social

+ 7 Go Together. CPALL supports social development through various initiatives, such as
supporting SMEs and increasing the number of new health and nutrition products and
services.

Governance

7 Go Right. CPALL was certified for renewed membership in Thailand’s Private Sector
Collective Action Coalition Against Corruption for 2023-26.
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Grocery Retailers During the Half-and-Half
Co-payment Scheme (2020-22)
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Ticket Size and Foot Traffic

Bt. person
90 Spending per ticke(LHS) 1,30C
85 Bt88  1,20C
80 +4%yoy1 10¢
5 1,00C
Jie 966 900
65 2%

YOy,
60 800
55 No. custormer/store/day (RHS) 700
50 600

Source: CPALL,UOB Kay Hian

Same-Store Sales Growth
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Growth phase Normalize

-25

CPALL SSSG

MAKRO SSSG

Lotus's SSSG

Source: CPALL,UOB Kay Hian

PE Band
PIE
CPALL
55 - +2Stdev 53.8x
45 - +Stdev 42.5x

35 -\\ Mean 31.2x

-
25 7 -Stdev 19.9x
15 -

-2Stdey 8.6x

May 22
Oct 22
Mar 23
Aug 23
Jan 24
Jun 24
Nov 24
Apr 25

Source: CPALL,UOB Kay Hian

s ubedeyavimmnuesderudhgiindeds s idedumstiuamugndauazamuany sofvevdeyeni) lenfimanmsie gled el den wozmabng) S (T ganvimeasudns umaAsnulag
pant y oy Ao . pogel oo o oy > y bl . . o el -
AT etbanmsnsn g lumeemaiiil Ielidewdeasoni memaUiddngUsasie i szneumssina laendnamu g ldidumsiidneadbidnamuinmseri erevarmsne vienmansmmaiular

it ey

www.utrade.co.th




UOBKayHian

Company

Profit & Loss

‘your trusted financial partner

Update

Balance Sheet

THAILAND

Friday, 19 September 2025

Year to 31 Dec (Btm) 202. 2025 2026 2027  Year to 31 Dec (Btm) 202- 2025 2026 2027
Net turnover 958,99 1,001,632 1,043,1C 1,086,17 Fixed assets 421,32 430,33 436,69 440,46
EBITDA 54,72 61,89 67,05 71,98.  Other LT assets 385,64 433,92 459,27 483,23
Deprec. & amort. 32,80! 35,33 38,65! 41,94 Cash/ST investment 54,621 41,36 41,92 42,29
EBIT 21,91 26,56l 28,39 30,03t Other current assets 82,52 88,28 90,27: 94,40
Total other n@perating income 28,20! 28,241 28,63: 29,00 Total assets 944,12 993,90 1,028,15 1,060,4C
Associate contributions 678 862 90t 95C ST debt 65,58! 71,08t 77,58 80,08!
Net interest income/(expense) (14,90 (14,882 (14,89C (14,971  Other current liabilities 166,78 181,57 187,35 193,63
Pretax profit 35,89: 40,79 43,04 45,011 LT debt 359,00 359,30 359,60 359,90
Tax (6,381 (7,587 (8,00€ (8,373  Other LT liabilities 33,13 36,89 37,61 38,90
Minorities (4,16€ (5,022 (5,524 (6,077  Shareholders' equity 126,86 142,91 158,33 174,14
Net profit 25,341 28,18 29,51 30,56°  Minority interest 192,75 202,13 207,65 213,73
Net profit (adj.) 25,341 28,18 29,51 30,56  Total liabilities & equity 944,12 993,90 1,028,15 1,060,4C
Cash Flow Key Metrics

Year to 31 Dec (Btm) 202. 2025 2026 2027/ Year to 31 Dec (%) 202: 2025 2026 2027
Operating 58,64! 77,561 77,49; 80,731 Profitability

Pretax profit 35,89: 40,79: 43,04 45,011  EBITDA margin 5.7 6.2 6.4 6.6
Tax (6,381 (7,587 (8,00€ (8,373  Pretax margin 3.7 4.1 4.1 4.1
Deprec. & amort. 32,80! 35,33 38,65i 41,94  Net margin 2.6 2.8 2.8 2.8
Associates (673 (862 (905 (950 ROA 2.7 2.9 3.0 3.2
Working capital changes (4,592 8,22! 4,16 1,687 ROE 21.: 20.¢ 19.€ 18.¢
Noncash items 921 80z (364 45¢

Other operating cashflows 67< 862 90t 95C  Growth

Investing (56,89¢ (88,85¢ (69,64¢ (68,40:  Turnover 7.1 4.4 41 4.1
Capex (growth) (54,865  (44,33¢  (45,01¢ (45,72 EBITDA 12.1 13.1 8.3 7.4
Investments 18,901 19,24! 19,60 19,98  Pretax profit 35.7 13.€ 5.5 4.6
Others (20,93¢  (63,76¢  (44,23:  (42,66¢  Net profit 37.1 11.2 4.7 3.6
Financing (14,43¢ (1,96€ (7,292 (11,955  Net profit (ad].) 37.1 11.2 4.7 3.6
Dividend payments (8,983 (12,127 (14,09z (14,75t EPS 37.1 11.2 4.7 3.6
Proceeds from borrowings (2,938 5,80( 6,80( 2,80(

Loan repayment 0 0 0 0 Leverage

Others/interest paid (2,513 4,36: 0 0  Debt to total capital 57.1 55.F 54.£ 53.1
Net cash inflow (outflow) (12,68¢  (13,26% 55E 37¢  Debt to equity 334.7 301.; 276.. 252.7
Beginning cash & cash equivalel 67,31 54,62! 41,36 41,921 Net debt/(cash) to equity 291.¢ 272.: 241.¢ 228.¢
Changes due to forex impact 0 0 0 0 Interest cover (x) 3.7 4.2 4.5 4.8
Ending cash & cash equivalent 54,62! 41,36 41,92 42,29i

www.utrade.co.th
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)
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SET ESG Ratings 2024 (as of 26 Aug 25)
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