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Fair price: Bt15.00
Upside (Downside): 3%

Bloomberg Ticker CPAXT TB
Current price (Bt) 14.60
Market Cap. (Bt m) 151,201
Shares issued (mn) 10,428

Par value (Bt) 1.00

52 Week high/low (Bt) 23.4/13.9
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 2025A 2026E 2027E
Revenue (Bt m) 508,745 517,802 532,510 549,439
Core EPS (Bt) 1.04 0.90 0.86 1.00
Core EPS growth (%) 27 (14) (4) 16
Net Profit (Bt m) 10,569 9,356 8,953 10,41
NP Growth (%) 22 1) (4) 16
EPS (Bt) 1.01 0.90 0.86 1.00
PER (x) 14.4 16.3 17.0 14.6
BPS (Bt) 28.5 28.7 28.9 29.2
PBV (x) 0.5 0.5 0.5 0.5
DPS (Bt) 0.7 0.7 0.7 0.7
Div. Yield (%) 4.9 4.9 4.9 4.9
ROA (%) 1.9 1.7 1.6 1.8
ROE (%) 3.6 3.1 3.0 3.4

Source: Pi Estimated
Analyst: Thanawich Boonchuwong
Registration No.110556
Email: thanawich.bo@pi.financial
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Quarterly Earnings

(Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 %QoQ %YoY
Revenue 128,448 126,475 133,579 135,364 131,283 (3.0) 2.2
Cost of sales (107,798) (106,133) (112,374) (113,971) (110,430) (3.1) 2.4
Gross profit 20,650 20,342 21,205 21,394 20,853 (2.5) 1.0
SG&A (17,023) (17,470) (17,815) (17,418) (18,253) 4.8 7.2
Other (exp)/inc 633 545 1,077 686 1,001 45.9 58.1
EBIT 4,260 3,417 4,467 4,662 3,600 (22.8) (15.5)
Finance cost (1,422) (1,211) (1,362) (1,290) (1,323) 2.5 (6.9)
Other inc/(exp) - - - - - N.A. N.A.
Earnings before taxes 2,838 2,206 3,105 3,371 2,277 (32.5) (19.7)
Income tax (698) (523) (716) (794) (626) (21.1) (10.3)
Earnings after taxes 2,140 1,683 2,390 2,578 1,651 (35.9) (22.8)
Equity income 144 170 160 180 183 1.9 271
Minority interest 3 1 13 36 40 101 1,402.5
Earnings from cont. operations 2,286 1,864 2,563 2,794 1,874 (32.9) (18.0)
Forex gain/(loss) & unusual items - - - - - N.A. N.A.
Net profit 2,286 1,864 2,563 2,794 1,874 (32.9) (18.0)
EBITDA 8,689 7,998 9,098 9,110 8,214 (9.8) (5.5)
Recurring EPS (Bt) 0.22 0.18 0.25 0.27 0.18 (32.9) (18.0)
Reported EPS (Bt) 0.22 0.18 0.25 0.27 0.18 (32.9) (18.0)
Profits (%) 2Q25 3Q25 4Q25 1Q26 2Q26 chg QoQ chg YoY
Gross margin 16.1 16.1 15.9 15.8 15.9 0.1 (0.2)
Operating margin 3.3 2.7 3.3 3.4 2.7 (0.7) (0.6)
Net margin 1.8 1.5 1.9 2.1 1.4 (0.6) (0.4)

Source: Pi research, company data

Sector summary

Company  Rec TP Upside Core P/E (X) Core EPS Growth (%) Dividend Yield (%) ROE(%)
(Bt) (%) 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E

BJC HOLD 17.00 3 15 15 14 7) 1 4 3.1 4.4 4.6 3.3 3.7 3.8
CPALL BUY 61.00 &8 15 14 13 12 7 8 3.6 3.8 4.1 21.3 20.8 20.2
CPAXT HOLD 15.00 3 16 17 15 (14) (4) 16 4.9 4.9 4.9 3.1 3.0 3.4
CRC BUY 29.00 8 23 18 17 (16) 27 4 6.4 2.5 2.8 11.0 14.6 14.6
HMPRO BUY 7.50 18 14 14 13 (8) 2 6 6.0 6.0 6.4 22.7 23.1 23.4
GLOBAL HOLD 8.40 25 18 14 14 (19) 33 (6) 2.7 BE5) 3.5 7.8 10.4 9.3
DOHOME HOLD 4.10 17 20 15 15 2 28 1 0.1 0.2 0.2 1.8 2.3 2.3
Average 17 15 14 (8) 14 5 3.8 3.6 3.8 10.2 11.1 11.0

Source : Company Data, Pi Research
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CP Axtra PCL

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 7,943 7,618 CF from operation 34,863 24,163 21,052 37,901 31,638
Accounts receivable 2,304 2,625 4,044 2,936 3,029 CF from investing (14,239) (16,816) (25,786) (18,080) (18,000)
Inventories 35,884 36,484 46,498 40,475 40,503 CF from financing (28,552) (19,645) (258) (26,437) (13,962)
Other current assets 6,830 8,339 9,274 9,552 9,839 Net change in cash (7,928) (12,299) (4,991) (6,616) (325)
Total current assets 76,739 66,923 74,375 60,905 60,988

Invest. in subs & others 15,2564 15,895 16,076 16,076 16,076
Fixed assets - net 405,606 419,725 433,825 437,020 441,495 EPS (Bt) 0.82 1.01 0.90 0.86 1.00
Other assets 42,772 43,988 52,395 49,697 47,183 Core EPS (Bt) 0.82 1.04 0.90 0.86 1.00
Total assets 540,371 546,531 576,671 563,698 565,742 DPS (Bt) 0.57 0.7 0.71 0.7 0.71
Short-term debt 26,005 31,425 33,412 31,825 31,847 BVPS (Bt) 27.7 28.5 28.7 28.9 29.2
Accounts payable 67,136 66,376 70,749 70,165 73,365 EV per share (Bt) 20.7 221 24.0 245 24.5
Other current liabilities 25,008 25,036 27,084 27,900 27,076 PER (x) 17.9 14.4 16.3 17.0 14.6
Total current liabilities 118,150 122,838 131,245 129,890 132,287 Core PER (x) 17.9 14.0 16.3 17.0 14.6
Long-term debt 70,180 66,732 79,450 79,560 78,648 PBV (x) 0.5 0.5 0.5 0.5 0.5
Other liabilities 58,569 58,344 65,589 52,451 50,179 EV/EBITDA (x) 7.0 7.0 8.1 8.3 7.5
Total liabilities 246,899 247,914 276,284 261,901 261,14 Dividend Yield (%) 3.9 4.9 4.9 4.9 4.9
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 15.9 16.0
Retained earnings 31,410 36,340 38,074 39,635 42,615 EBITDA margin 6.4 6.5 5.9 5.8 6.2
Non-controlling interests 555 943 930 780 630 EBIT margin 3.4 3.7 3.2 3.0 3.2
Total equity 293,473 298,617 300,387 301,798 304,628 Net profit margin 1.8 2.1 1.8 1.7 1.9
Total liabilities & equity 540,371 546,531 576,671 563,698 565,742 ROA 1.6 1.9 1.7 1.6 1.8
Revenue 486,472 508,745 517,802 532,510 549,439

Cost of goods sold (408,274) (425,070) (434,537) (447577) (461,664)
Gross profit 78,198 83,675 83,265 84,933 87,715 Current ratio (x) 0.6 0.5 0.6 0.5 0.5
SG&A (64,968) (67,999) (69,381) (72,397) (73,444)  Quick ratio (x) 0.3 0.2 0.2 0.2 0.2
Other income / (expense) 3,477 3,297 2,905 3,337 3,390 Int.-bearing Debt/Equity (x) 0.3 0.3 0.4 0.4 0.4
EBIT 16,707 18,973 16,788 15,873 17,721 Net Debt/Equity (x) 0.2 0.3 0.3 0.3 0.3
Depreciation 13,631 13,760 13,401 14,386 15,402 Interest coverage (x) 2.6 3.3 3.1 3.0 83
EBITDA 31,084 33,138 30,769 30,987 33,875 Inventory day (days) 33 31 35 32 31
Finance costs (6,319) (5,735) (5,398) (5,318) (5,291)  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 10,555 12,430 Cash conversion cycle (days) (23) (25) (20) (24) (25)
Income taxes (2,535)  (3,098) (2,645)  (2,480) (2,921)

Earnings after taxes (EAT) 7,853 10,140 8,745 8,074 9,509 Growth (%, YoY) 2023 2024 2025 2026E  2027E
Equity income 746 673 580 728 752 Revenue 4.4 4.6 1.8 2.8 3.2
Non-controlling interests 41 24 31 150 150 EBITDA (0.3) 6.6 (7.7) 0.7 9.3
Core Profit 8,640 10,837 9,356 8,953 10,41 EBIT 0.0 13.6 (11.5) (5.5) 1.6
FX Gain/Loss & Extraordinary items - (268) - - - Core profit 12.3 25.4 (13.7) (4.3) 16.3
Net profit 8,640 10,569 9,356 8,953 10,41 Net profit 12.3 22.3 (11.5) (4.3) 16.3
EPS (Bt) 0.82 1.01 0.90 0.86 1.00 EPS 10.6 241 (11.5) (4.3) 16.3

Source : Company Data, Pi Research
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ESG : SET ESG Rating - “AAA”
Environment Social Governance : Bloomberg Score “3.72"

Environment (Bloomberg Score: 2.53)

e Aotk Net Zero Llazmsdamsamwanlolme: ustnd Jogaotwidunaiomvaisuau (Carbon Neutrality) metut
2030 woudvithgmsUdesfisidouns:ongnsidurus (Net Zero Emissions) melull 2050

« mMsdamswavvula:nswenns: dudunagnsiwudagouwavoiuaonadu 25% melul 2030 lagdmsaado Solar
Rooftop luanwshuouwn, Wirdevrihithdeuoinwavouuaveinad ta:usuilasululdsasntwihuassauudowdooiu
wWh/Tslastou WeatwuUs:ansmwnisldwaooiu

«  mMsdansyg:lauovids: doithkueue:grauilonaulduaug Juindouniulnsoniskanag1o “AXTRA Zero Waste:
Less Waste, More Value” mglull 2030 lagUs:gndldrannis 5Rs lla:lknoud1AgyAu "IASUIADKUULIEU" WU
TnsbMsussoneuAgvEURSoUToAUAA soudvmsthug:waradnuinaadugoug:S1kKine Tkl

Social (Bloomberg Score: 4.06)

« uwaawesuukvlomaiwolnuasnsua: SME: alluayunawaaoininuasnslunovaula:gus:nounssiggoanous:ing
asosrgldryuiBaunaugyusuyamsound 30,000 duuin

o lASPANSEUIASOIKIS (Food Bank): dulonunsvinWuKIUASLLA:kU8DIUCD YenalasoNsaoloudanauLLa:oIKS
douluru "FovAsowauuvs (Food Bank Kitchen)" iWoaluayubooimshdncumwiAnguusi:uivlugusu

e WuRadwauuazgumwa: WawuRseuaulknargillunaudunsndrsunonssuadvassa 1u WuRlduuolsiniwe
dolasugumwalRunnulugususoudv

Governance (Bloomberg Score: 4.46)

e sSsUALIas:auUgvLazMsdadiunassUBU: usEnldSuwaus:Lou CG Rating s:u "GlaA" (5 a12) dowiovdutn 8 ua:i
ulgurgvasuveovudey (No Gift Policy) og101ASHASQ w§oums§oawsua:as‘1\)n01ums:hJﬂcﬁun:nUi"ioeTmsiaﬁmdopj
Aa:winmuaghvaliaue

«  MsUSKIsAoWIEBLANUdeNS:Ialan: Tns:UoUNMSUSKISAOUIAVRASOUAgUEDTDIEATLLLIUOU NOAULASUZAD
dunusanau A01WUa0ABUaYIKIS lla:A0IUUaDafEN IV TBIUS IWosovSUMSIUABULUaDYOLAMWILDOE0UNTD
§SA9

e dAn3UyugsULazAUINMIAgL: YowWumsufuadousomuagvidusssuaaaarkovlgguniu suldsusivdasu:ian WEPs
Awards Tus:aulDEBYLUTWA dumsaviasSunouImMIRguNLIWATUOLANS

ADIULRU

CPAXT luavAnshimsysaunmsithrkuiedunoiudoduidnnunagnsssioldegiodaou Taglawinisyog Net Zero ATY
uAmMsseusvA LdildumsaviorhrumsaadolsaisswnoduasasurugladatnddiiuoogvoidugUsssy usBng SoALSAL
uIasgus:augLassnistknoudAyAuADILUaoanuNvTsIUaSIa:Kov TdgUNIURSURQsOU FoAvKUATEosIWUTQ
AowawIsalunisuyvduna:noiuBaluyevgidouldidelus:o:e1o mikussni@ulaogviuaviUwsounudoaua:
douoadou
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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waawsoomsmﬂuouaﬂomsusunoon lUUUﬂllEIO\)YOU

90-100 A A A Q A Excellent daa
Wuwanitdonmsaisoouasus:iiudioyanusenoan:iieu )
80-89 Aﬁ.&& Very Good dun
TuaanakannsweilKous:INATNg La:aanakannswe 18U 1o
" " 70-79 AALA Good a
o ("us¥noan:1yU") WalWgGdoansISau: Llas lLJuuouanw 060 AL ot -
avnurisluasatgnavld waaisoodona1osviduns i Y anistactory awere
(hiauedoyaluyuuovysvyARaMeUDAdoASYIUMSAT 20759 - Pass whu
<50 No logo given na. na.

AuQuanonIsyevusynoan:lUau lagluldlunis
Us: lDuwamsUﬁGc‘wmuvséomsdwlUuﬁomsua\)u§Gnoo
n:lsu onnw?cﬂvuouamsﬂuuonusunoon wWoulunis
Us=10u dolu WaansooRLaavtaoluldidumssusovavna
AsUguaviuksonisaltiunisuovussnoan:tiou uaslu
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uSUnoan:TguRLaavluNaaIsoolnYT USENKaNNSWE
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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.

s19vuadul sarhdulagisagus:avAwelhiauedoyalia:unaoiumsdinsizk loglddoyatiainoasding RIASUMSINEUWS doansiseus
02000UNNMSTUMUBAIFUSKISUOLUSENCIDY NUS:noULa:IGWeNgIuaS09aouUnIUYNADLDEILSIIASIIY LAATUasadugu Aoy
gndevldagvauysal Msdns1Klus1BvIuatUTIdweneudanasgiuuukdanmsdisizkmodiudodewugiuniduunasyuasdoauauus
Tagbldwaufo:tihlugmsdinudegiola dodaiausuuziward WudoAauvevindiasik oustng Wl udeviRudouAudonatiu
donanotausl Avd UnavnuuadigsievualuinosiEaosaugyieudoudous:noudos

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

CP Axtra PCL

SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AlJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO 11! ILM IVL KBANK KCG KJL KKP
KTB KTC CH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI OSP PB PLANB PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC SsCB SCC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH TFMAMA
THCOM TISCO T™MT 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** TRUBB TSC TU UAC UBE VIH WICE
X0 ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
cM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA
WPH YUASA

Ratings : BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE so SPRC
SUN TMILL TSTH wp
s:auAzuuUu SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

JoyafusInnntuenaisavuisorhdulasisonus:avAatialdunmstiidayaurigavnuiitiu GlemsiiAwuthdunsavnurgonNULIRUGIUNHLAE
aarasannsweuHvUs:InAlneGlalimMsSusavlunnugndavuavdayarialuidavusvmsidoiuRasuausvianus:avAlawi:duta sounvlisurasaL
donnuldgHistan Atdadu  dultisouivinmsthdayaliisrdsurdvasulardanvrualuidriadnvavkiowouwslisiiudnuautaa  usnmndaaia

KHannswduHoUs:inAlngusavoudndiunisidsuudav uAly wT':utﬁuﬁaL‘J,aILbHeburidoa’ouloﬁ§aﬁoriuq soufvtUasunlavwa SET ESG Rating

ot o

muHannunnmyuQ
KUIBLKA: ** J{8 SET ESG Ratings Adsasdvaaudoyaluus:tGudiudoudadou duau K3pussunaulavavusinildunistwuldu
UKEVALI : SET ESG RATINGS : aatarannsweitHous=tnAlne - gUIWCUIUISSADIWOAIUEVE U (Setsustainability.com)
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