Stock Update

CP Axtra PCL

A0 GPM Kadonadumlsgns 1Q26 anav YoY

1s1AvALUELT “Bo” AyaAWugu 17.00 un 1s1AMas1eUisans
1Q26 fi 2.5 Wuduun (-5%YoY, -2%QoQ) Waonaasifisduduka
a0 40 bps YoY nadudindadougoauig uA1oIkISURYALWLEU
YoY uusldumsidulavevgoauigaunidy (SSSG) 1Gou 1.g. 2026
A0319:8DAVHILSLKUUDINMSANQUAUAUEYFUSTAA SoudvgIUh
vovaUAMNAUIASaL T IWWNLa:FUAMAZURNULIUSMUaMWIMARD
wuslduusvasduonlnou ag1vlsAmulodefdovaaniuuazo:
neogsudAolAsvns Happitat nuwlmwuafgfywlmwunmUaﬂuao
50% (Bvmudoyaus:3uundlAsIzik) onthkuieaul 2026 A 85%

marlsgns 1Q26 a0avnv YoY ua: QoQ

e ANQ8SADU19dD (Makro) s19v1U EBITDA Wudu Yoy Tu 1Q26
01ns181d 7.2 kiuduuin (+3%YoY) KUuLINNISSUSEDQUY
910 Lucky Frozen tlazAn1a SSSG 39Y 1Q26 NSYAD YoY 91A
SSSG vov B2B Tulheftbuuon dou B2B udvus:inAKkadoon
ABUUINALTOA Masasiisiuduuovssiouigdvanan 10
bps YoY W 1Q26 Na91ndadougoqu1goIkISUAOALWUTUDIN
MsBUANQUAUATWOLRUSINA (GPM UoLaUMOIKISIRD dind
GPM 91k1sda 1la: GPM &uA1 non-food) AMa SG&A-to-sales
ratio anav 10 bps YoY U 1Q26 o1nmsnouAuAIdoend

e A10ssADAIUEN (Lotus's) 190U EBITDA aqav YoY u1Q26
waondas1misduduyevssioAUaninmaaaaw 60 bps YoY
U 1Q26 wavINFUAMKUQDIY Inventory Shrinkage dadouns
UEFUADIKISIKOAWLTU Wishdadoumsuiedud Non-food
ouwuduldntios YoY 91nmsusKisSanisig, sheldonnsuing
A 5.7 KOUAIUUIN (+4%YoY) Wao1n SSSG vov Lotus’s ANSYL
@2 YoY Tu 1Q26 Tag SSSG vov Lotus’s Ing Aaaulanlios YoY
[iovmn¥oY 2 IdoulsNANaU 1%-2% WaoINGIUGLUOVLINSMS
aakgoun @ (Easy e-receipt) udidiou U.n. Tousmjomnms
ANQUAUAT Utuzh SSSG yov Lotus’s Uatde IWUTU YoY Kuu
mnaumﬂaummsuh\)nToUsjauumnumsmsmﬂsg s
venganunlu 1Q26 Wa Supermarket 3 @11 Lotus go fresh 109
LKL ta:Uaanun Lotus go fresh 20 ukorhlkaulasuiadsiuou
awnlulng 2,600 & uasluuitaldy 70 a1 Aasreidgaou
ssAoAUIMSAT +2% YoY Tu 1Q26 kyuonwWuRhAWLZU Tag
mMasasiMsWURnaRevAUTRouR 92% noluds:inAlnatia:
uds:inAuvtadalubon 1Q26 Aa SG&A-to-sales ratio aqav
10 bps YoY U 1Q26 91nmMsAoUAUATESIEAG

Auuzth "do" fhavdeRusinagonvsouno

yaAIWUgIU 17.00 UIN AIUDEUG283E PE Multiple R 18xPE'26E

TndiAgoAagnduwWItisging wans: nudoﬁunumuud\ﬂunsaiuei

naoﬂoiuawmsaa\)muounu?munmhsonmiolaa nnq swmuwuu

mzsanlwuuu 1 UINo:Nans:NUs1D 5-7 &uuin/idou knstmuiu

IWWUTU 20 UIN D:iWans:NUGesasINISHIA1TSS19 20-30 bps

agholsfiauusunidngegdoriudunuuivaoulygodmavduisima

3wans:nUoALUTILFIAQ IS1FvALTKUIIKUNAUBoYSasIAISHA
flsAuusliugnnaduoInMSUIOIURZOTUTUEILMI=BUIS 11T
wuoldy SSSG Udouldsuus:TostonsiMauMAUSUGOZOIU

@ @ Pi Securities @pisecurities @ support@pi.financial

Fair price: Bt17.00
Upside (Downside): 8%

Key Statistics

Bloomberg Ticker CPAXT TB
Current price (Bt) 15.70
Market Cap. (Bt m) 165,800
Shares issued (mn) 10,428

Par value (Bt) 1.00

52 Week high/low (Bt) 26.0/13.9
Foreign limit/ actual (%) 49/1.13
NVDR Shareholders (%) 2.25

Free float (%) 15

Number of retail holders 90,524
Dividend policy (%) 40
Industry Services
Sector Commerce
CG Rate AAAAA
Thai CAC Certified
SET ESG Ratings AAA

CP All Public Company Limited 34.9

Siam Makro Holding (Thailand) Limited 25.0

Charoen Pokphand Holding Company Limited 16.0

C.P. Merchandising Company Limited 8.9

Thai NVDR Company Limited 2.6

Key Financial Summary

Year End Dec 2024A 2025E 2026E 2027E
Revenue (Bt m) 508,745 517,802 527,586 542,642
Core EPS (Bt) 1.04 0.90 0.97 1.04
Core EPS growth (%) 27 (14) 8 7
Net Profit (Bt m) 10,569 9,356 10,102 10,833
NP Growth (%) 22 1) 8 7
EPS (Bt) 1.01 0.90 0.97 1.04
PER (x) 15.6 17.6 16.3 15.2
BPS (Bt) 28.5 28.7 29.0 29.3
PBV (x) 0.6 0.6 0.5 0.5
DPS (Bt) on (Ol (olvi| 0.73
Div. Yield (%) 4.5 4.5 4.5 4.6
ROA (%) 1.9 1.6 1.8 1.9
ROE (%) 3.6 3.1 3.3 3.5

Source: Pi Estimated
Analyst: Thanawich Boonchuwong
Registration No.110556
Email: thanawich.bo@pi.financial
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(Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26E %QoQ %YoY
Revenue 129,300 128,448 126,475 133,579 133,750 0.1 3.4
Cost of sales (108,232) (107,798) (106,133) (112,374) (112,430) 0.1 3.9
Gross profit 21,068 20,650 20,342 21,205 21,320 0.5 1.2
SG&A (17,073) (17,023) (17,470) (17,815)  (17,550) (1.5) 2.8
Other (exp)/inc 649 633 545 1,077 670 (37.8) 3.2
EBIT 4,645 4,260 3,417 4,467 4,440 (0.6) (4.4)
Finance cost (1,404) (1,422) (1,211) (1,362) (1,360) (0.1) (3.1)
Other inc/(exp) - - - - - N.A. N.A.
Earnings before taxes 3,241 2,838 2,206 3,105 3,080 (0.8) (5.0)
Income tax (708) (698) (523) (716) (724) 11 2.2
Earnings after taxes 2,533 2,140 1,683 2,390 2,356 (1.4) (7.0)
Equity income 106 144 170 160 150 (6.3) 41.9
Minority interest 5 3 1 13 5 (62.4) 8.0

Earnings from cont. operations 2,643 2,286 1,864 2,563 2,51 (2.0) (5.0)

Forex gain/(loss) & unusual items - - - - - N.M. N.A.
Net profit 2,643 2,286 1,864 2,563 2,51 (2.0) (5.0)
EBITDA 9,048 8,689 7,998 9,098 9,090 (0.1) 0.5
Recurring EPS (Bt) 0.25 0.22 0.18 0.25 0.24 (2.0) (5.0)
Reported EPS (Bt) 0.25 0.22 0.18 0.25 0.24 (2.0) (5.0)
Profits (%) 1Q25 2Q25 3Q25 4Q25 1Q26E chg QoQ chg YoY
Gross margin 16.3 16.1 16.1 15.9 15.9 0.1 (0.4)
Operating margin 3.6 3.3 2.7 3.3 3.3 (0.0) (0.3)
Net margin 2.0 1.8 1.5 1.9 1.9 (0.0) (0.2)

Source: Pi research, company data

Sector summary

TP Upside Core P/E (X) Core EPS Growth (%) Dividend Yield (%) ROE(%)

Company

(Bt) (%) 2024 2025 2026E 2024 2025 2026E 2024 2025 2026E 2024 2025 2026E
BJC BUY 17.00 15 13 13 14 0 (5) 3) 4.8 3.4 4.4 3.3 3.3 3.5
CPALL BUY 61.00 35 16 14 13 39 12 7 3.0 3.6 3.9 20.0 20.4 19.8
CPAXT HOLD 17.00 8 15 18 16 27 (14) 8 4.5 4.5 4.5 3.6 3.1 3.3
CRC BUY 24.00 23 13 16 15 9 (16) 6 3.1 9.3 3.1 1.2 10.7 1.8
HMPRO HOLD 7.50 19 13 14 14 1 (8) 2 6.8 6.0 6.1 24.3 23.0 22.5
GLOBAL HOLD 7.30 18 14 17 16 (14) (19) 4 3.0 3.0 3.1 9.6 7.7 8.1
DOHOME HOLD 3.80 7 20 20 17 13 2) 18 0.1 0.1 0.2 2.0 1.8 2.1
Average 15 16 15 11 (7) 6 3.6 4.3 3.6 10.6 10.0 10.2

Source : Company Data, Pi Research
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One-time reconcile | Temporary Compression

CPAXTRA

On a normalized basis, GPM was down 60 bps YoY,

2024 m 2025
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09%
0.7%
Quarter 1 Quarter 2 Quarter 3 Quarter 4

Source: CPAXT

primarily driven by product mix shift.

Stock loss and Price investment

Stock provision and valuation,
which are reversible once stock
returns to the normal level
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E Cashflow Statement (Bt m) 2023 2024 2025 2026E 2027E
Cash & equivalents 31,721 19,474 14,558 9,055 9,282 CF from operation 34,863 24,163 21,052 38,833 32,033
Accounts receivable 2,304 2,625 4,044 2,907 2,990 CF from investing (14,239) (16,816) (25,786) (17,900) (17,900)
Inventories 35,884 36,484 46,498 39,850 39,868 CF from financing (28,552) (19,645) (258) (26,437) (13,906)
Other current assets 6,830 8,339 9,274 9,552 9,839 Net change in cash (7,928) (12,299) (4,991) (5,504) 227
Total current assets 76,739 66,923 74,375 61,364 61,978

Invest. in subs & others 15,2564 15,895 16,076 16,076 16,076
Fixed assets - net 405,606 419,725 433,825 436,850 441,241 EPS (Bt) 0.82 1.01 0.90 0.97 1.04
Other assets 42,772 43,988 52,395 49,697 47,183 Core EPS (Bt) 0.82 1.04 0.90 0.97 1.04
Total assets 540,371 546,531 576,671 563,987 566,477 DPS (Bt) 0.57 0.7 0.71 0.7 0.73
Short-term debt 26,005 31,425 33,412 31,825 31,847 BVPS (Bt) 27.7 28.5 28.7 29.0 29.3
Accounts payable 67,136 66,376 70,749 69,184 72,232 EV per share (Bt) 21.9 23.3 25.2 25.6 25.5
Other current liabilities 25,008 25,036 27,084 27,900 27,076 PER (x) 19.3 15.6 17.6 16.3 15.2
Total current liabilities 118,150 122,838 131,245 128,909 131,154 Core PER (x) 19.3 15.2 17.6 16.3 15.2
Long-term debt 70,180 66,732 79,450 79,560 78,648 PBV (x) 0.6 0.6 0.6 0.5 0.5
Other liabilities 58,569 58,344 65,589 52,451 50,179 EV/EBITDA (x) 6.6 6.6 7.6 7.4 7.0
Total liabilities 246,899 247,914 276,284 260,920 259,981 Dividend Yield (%) 3.6 45 45 45 4.6
Paid-up capital 5,290 10,428 10,428 10,428 10,428

Premium-on-share 257,147 251,495 251,495 251,495 251,495
Others (930) (590) (540) (540) (540)  Gross profit margin 16.1 16.4 16.1 16.2 16.2
Retained earnings 31,410 36,340 38,074 40,785 44,243 EBITDA margin 7.2 7.3 6.7 6.9 7.0
Non-controlling interests 555 943 930 900 870 EBIT margin 3.4 3.7 3.2 3.4 3.5
Total equity 293,473 298,617 300,387 303,067 306,496 Net profit margin 1.8 2.1 1.8 1.9 2.0
Total liabilities & equity 540,371 546,531 576,671 563,987 566,477 ROA 1.6 1.9 1.6 1.8 1.9
ROE 29 86 31 33 35
Revenue 486,472 508,745 517,802 527,586 542,642

Cost of goods sold (408,274) (425,070) (434,537) (442,030) (454,543)
Gross profit 78,198 83,675 83,265 85,557 88,099 Current ratio (x) 0.6 0.5 0.6 0.5 0.5
SG&A (64,968) (67,999) (69,381) (70,481) (72,158)  Quick ratio (x) 0.3 0.2 0.2 0.2 0.2
Other income / (expense) 3,477 3,297 2,905 2,960 3,002 Int.-bearing Debt/Equity (x) 0.3 0.3 0.4 0.4 0.4
EBIT 16,707 18,973 16,788 18,035 18,943 Net Debt/Equity (x) 0.2 0.3 0.3 0.3 0.3
Depreciation 17,612 17,620 17,464 17,616 18,444 Interest coverage (x) 2.6 3.3 3.1 3.2 3.4
EBITDA 35,065 36,998 34,833 36,242 37,995 Inventory day (days) 33 31 35 32 31
Finance costs (6,319) (5,735) (5,398) (5,641) (5,616)  Receivable day (days) 2 2 2 2 2
Non-other income / (expense) - - - - - Payable day (days) 58 57 58 58 58
Earnings before taxes (EBT) 10,388 13,238 11,390 12,393 13,327 Cash conversion cycle (days) (23) (25) (20) (24) (25)
Income taxes (2,535)  (3,098) (2,645) (2,912) (3132)

Earnings after taxes (EAT) 7,853 10,140 8,745 9,481 10,195 Growth (%, YoY) 2023 2024 2025 2026E  2027E
Equity income 746 673 580 591 608 Revenue 4.4 4.6 1.8 1.9 2.9
Non-controlling interests 41 24 31 30 30 EBITDA (0.1) 515 (5.9) 4.0 4.8
Core Profit 8,640 10,837 9,356 10,102 10,833 EBIT 0.0 13.6 (11.5) 7.4 5.0
FX Gain/Loss & Extraordinary items - (268) - - - Core profit 12.3 25.4 (13.7) 8.0 7.2
Net profit 8,640 10,569 9,356 10,102 10,833 Net profit 12.3 22.3 (11.5) 8.0 7.2
EPS (Bt) 0.82 1.01 0.90 0.97 1.04 EPS 10.6 241 (11.5) 8.0 7.2

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudolasuaaiiunssunsusyning (IOD)
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ADIUKLNgUOVALLUELN

KUNBLAQ : NanouLNURMakIvaIWEsULUaLMUADUIEEDUOVOa0RWLTU KEoaaavluvau:du

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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SET ESG RATING 2025 (As of 9 January 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL CPF CPAXT** CPN CRC DITTO EASTW FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO 1l ILM IVL KBANK KCG KJL
KKP KTB KTC LH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI
NER NOBLE OR ORI OSP PB PLANB PR9 PSH PTG PTT
PTTEP PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG
SCGP SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH
TFMAMA THCOM TISCO ™T TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR CcoM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP**  TSC TU UAC UBE VIH WICE X0
ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM CPL CREDIT ERW GABLE HARN HUMAN  INSET IRC ITC JMT
KSL MODERN MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHA SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA
WPH
AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL so SPRC
SUN TMILL TSTH wp YUASA
stauAzuuu SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

Jayafusinnntuenaisavuisarhdulasisnaus:avAatwaldumsiidayaungavnuiriidu DignistiFuutidunisavnukdanUUGIUNDHUAE
aarasdnnsweurHous:inAlneGlalANs SusavluANugndavupdayardaluldpoupvnistdviufaouausviagus:avAtawi:dula soufvlisuRasoL
donnuidsHislaa Aiadu suldovuimnmsihdoyaliisidurdvasuloniorivrualuldHEasnvsoHaime uwsTitudnueulaa usnmndaaia
HanNSwduHvUs:InAlnguaavaudnsluniswasuwlav uAlu Wuidudayaliishdsuntvdiulandanorua sounviagunlavia SET ESG Rating
aUHANLATUARAHUQ

HUIELKQ : ** PI3 SET ESG Ratings Adsasvanudpyaluds:iudiudoudadou doau KEaussuiniviavaousunilumsiwuidu

UKEVAUN : SET ESG RATINGS : aanakannswaduHvus=nAlng - gUWauu1ssAdLWanWEvdiu (Setsustainability.com)
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