Stock Update
CP ALL PCL

man(s 1Q25 golaudounso YoY

Is1AvALUEN “Bo” yamWugu 80.00 uIn wuoliy SSSG Fair price: Bt80.00
Armvudvunsvnsingudettiov marisunad 1Q25 A 6.5 Wudu
UIN (+8%YoY, -6%QoQ) KUUDINFDAUIBENUNAUYSY 7-11 iAna Upside (Downside): 62%

laula 2% YoY 91ngoauignduoIkiswsouniulla: Personal
Care taulad soununistaulavevilsuov CPAXT 91AN1S

Key Statistics

- = Bloomberg Ticker CPALL TB
(Gulavevgoauiganuildu (Makro +0.5% tlas Lotus’s +0.5%) ‘
1 ; = — 12 Current price (Bt) 49.75
veusNisiAMadwualidumils 2Q25 o:1dula YoY detliovauns
IWWuduyevgoaulg Ready-to-eat lla: Ready-to-drinks SOUED Market Cap. (Bt m) 428,943
Fumlkugoin SME a: Synergy benefits uov CPAXT Shares issued (mn) 8,983
Par value (Bt) 1.00
Aamis 4Q24 @ula YoY ua: QoQ 52 Week high/low (Bt) 68.0/46.8
. momgﬁu[muooaogmaamlﬁu (SSSG) uov ssAvsU Foreign limit/ actual (%) 49/24.44
&:00nBo (7-Eleven) N +2% (U 1Q25 INBUAU +4.0% U 4Q24  \ypR shareholders (%) 13.2
a: +4.9% u 1Q24 wamnorusuanAmdoaiuncdodunAadio: )
R v Free float (%) 64.3
Wwudulu 991 AU (F1%YoY) Tu 1Q25 910 972 Aulu 1Q24 cmu )
s N N \ . Number of retail holders 115,654
MSIWUFUAUSIANOIKISWSOUNIU §10N800 YUl tlasduAn o ool .
A V- . _d - . Divi i %
1A SME dougoauigdolanansvdd YoY As:du 85 uindo Ividend policy (%) 5
Ua zu 1Q25 Industry Services
o mMawaaunlkd 175 wWKosskavlasua (+5%YoY) mikidouou Sector Commerce
awsou eu dulasuna 1/25 0 15,420 ann CG Rate AAAAA
e Aas1g{donssAosua:aonBo (CVS) L1IDINNGUOIKIS AQ  Thai CAC Certified
Wudadou 76.0% Tu 1Q25 IWUIN 75.2% Yul1Q24 ua:?ﬂélﬁq\) SET ESG Ratings AAA
Aulaswarou muwadnssugusinANasuly ua:msiwy  [YIEmrsses 12 Mar 2025

FuAlukuoaoIKIswsouniu

_ N A . x o2 o CP Group 30.8
e mMadasimistududinssiodiuaaonBawudulldu 27.6% u . o
? = . .o . Thai NVDR Company Limited 13.2
1Q25 910 27.4% Tu 1Q24 KyuoIn 1) OC‘IS’]ﬂ']ISﬂa,UGUFT]O']H']S
Social Security Office 3.1

Audvunsotdu 27.2% u 1Q25 910 27.1% U 1Q24 Wad1n

Jadous1gldoinnguauAiotkiswdoununwudu ua: 2)  South EastAsia UK (Type C) Nominees 3.0

sasifisnduauAiduuanoinetkis uenedolu 29.0% lu  State Street Europe Limited 26
1Q25 91 28.5% W 1Q24 ;Mndadousrgldnaasncuridouynna Key Financial Summary

na\)uu veusRgadouduAus: mnum§ﬁﬁ§mswm?smo aqav Year End Dec 2023A  2024A  2025E  2026E
ksas i lsSuduSOUD:UENEIdd 20 bps YoY Tu 1Q25 Revenue (Bt m) 895281 958,998 998,498 1,038,680
o madasidoumidngnisngila:usKisdogoauy diwsudou  CoreEPS (BY 2.02 281 2.9 319
ssfoduazaondowuduilu 28.4% Tu 1Q25 91n 28.2% u  COreFPS arowih (¥ 7 %9 > ®
- — ™ - > ' Net Profit (Bt m) 18,482 25,346 26,488 28,655
1Q25 awnIsUSulbuLldauwlnviu wdd19:AUALAN - s 5 ) .
as1seyUlnAlAd ua: Consolidated SG&A-to-sales ratio yov S:SG(;;” ) 206 02 - a0
CPALL twuButlu 20.1% Tu 1025 010 19.9% W 1Q24 wann oo a1 s 188 158
MsIWUIuyevAlddigningoWiovAumsiaulaved Omni  goq gy 336 356 377 399
Chanpel PBV (x) 15 1.4 1.3 1.2
e vetuzNAawaus:nounisoIngsAoAIUanua:AdMeld  pps gy 1.00 135 145 159
CPAXT 2:u919d2 5%YoY Tu 1Q25 waornnistdulavov Div. Yield (%) 2.0 27 2.9 3.2
goaurgauldy (Makro +0.5% Llas Lotus’s +0.5%) Tu 1Q25 ROA (%) 2.0 27 238 3.
ROE (%) 16.7 20.0 18.8 18.3

AVALLU=UN "Bo" uuolliu SSSG aaladoltion

yaAIWugIUA 80.00 uIn Auoeudosd8Anaalduaa (DCF) Gog  Source: Pi Estimated
WACC 8.0%, TG 2.0% IRguLnii 27xPE'25E TndtAgvA1adendw
wieuseiing

Analyst: Thanawich Boonchuwong
Registration No.110556

Email: thanawich.bo@pi.financial

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




Stock Update

CP ALL PCL

Earnings Preview

(Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25E %QoQ %YoY
Revenue 234,315 240,948 234,044 249,691 244,423 (2.1) 4.3
Cost of sales (182,093) (186,899) (180,869) (192,630) (189,428) (1.7) 4.0
Gross profit 52,223 54,049 53,175 57,061 54,995 (3.6) 5.3
SG&A (46,541) (48,836) (48,537) (50,674) (49,050) (3.2) 5.4
Other (exp)/inc 6,525 6,826 7,105 7,689 6,799 (11.6) 4.2
EBIT 12,207 12,039 1,743 14,076 12,744 (9.5) 4.4
Finance cost (3,902) (3,878) (3,861) (3,854) (3,845) (0.2 (1.5)
Other inc/(exp) 168 168 134 121 125 3.0 (25.8)
Earnings before taxes 8,473 8,329 8,015 10,343 9,024 (12.7) 6.5
Income tax (1,643) (1,476) (1,234) (2,029) (1,715) (15.5) 4.4
Earnings after taxes 6,830 6,854 6,782 8,314 7,310 (12.1) 7.0
Equity income 174 149 173 177 170 (4.0) (2.2)
Minority interest (982) (847) (765) (1,571) (1,000) (36.3) 1.8
Earnings from cont. operations 6,022 6,155 6,190 6,920 6,480 (6.4) 7.6
Forex gain/(loss) & unusual items 298 84 (582) 259 - N.M. N.M.
Net profit 6,319 6,239 5,608 7179 6,480 9.7) 2.5
EBITDA 21,981 21,538 20,679 24,394 22,849 (6.3) 3.9
Recurring EPS (Bt) 0.67 0.69 0.69 0.77 0.72 (6.4) 7.6
Reported EPS (Bt) 0.70 0.69 0.62 0.80 0.72 (9.7) 2.5
Profits (%) 1Q24 2Q24 3Q24 4Q24 1Q25E chg QoQ chg YoY
Gross margin 22.3 22.4 22.7 22.9 22.5 (0.4) 0.2
Operating margin 5.2 5.0 5.0 5.6 5.2 (0.4) 0.0
Net margin 2.7 2.6 2.4 2.9 2.7 (0.2) (0.0)

Source: Pi research, company data

Sector summary

Company TP Upside Core P/E (X) Core EPS Growth (%) Dividend Yield (%) ROE(%)
(Bt) (%) 2024 2025E 2026E 2024 2025E 2026E 2024 2025E 2026E 2024 2025E 2026E

BJC BUY 26.00 16 20 17 16 2) 13 9 3.2 4.0 4.4 3.2 4.0 4.3
CPALL BUY 80.00 62 18 17 16 39 5 8 2.7 2.9 B2 20.0 18.8 18.3
CPAXT BUY 30.00 24 23 21 19 27 9 10 2.9 3.3 3.6 3.5 3.9 4.2
CRC BUY 29.00 31 15 15 14 9 2 6 2.7 3.1 3.3 1.2 1.6 1.4
HMPRO BUY 11.00 29 17 17 16 1 4 7 5.0 5.1 5.5 24.3 24.2 246
GLOBAL HOLD 9.15 61 12 13 12 (14) (3) 8 82 3.1 3.3 9.5 9.0 9.1
DOHOME HOLD 6.70 46 25 19 15 13 34 27 0.1 0.2 0.2 2.0 2.3 2.8
Average 19 17 15 10 9 1" 2.8 31 3.4 10.5 10.5 10.7

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024 2025E 2026E Cashflow Statement (Bt m) 2022 2023 2024 2025E 2026E
Cash & equivalents 71,891 67,317 54,628 43,647 42,855 CF from operation 69,873 87172 76,169 79,396 81,149
Accounts receivable 3,620 3,326 3,856 3,941 4,096 CF from investing (30,506) (28,067) (28,951) (31,500) (29,000)
Inventories 58,183 57,501 61,269 63,693 65,986 CF from financing (64,312) (62,988) (59,904) (58,880) (52,940)
Other current assets 15,261 15,654 17,399 17,921 18,458 Net change in cash (24,945) (3,883) (12,685) (10,984) (791)
Total current assets 148,955 143,798 137,153 129,201 131,396

Invest. in subs & others 15,955 16,766 18570 18570 18,570
Fixed assets - net 671,985 673,368 687,739 693,090 694,273 EPS (Bt) 1.48 2.06 2.82 2.95 3.19
Other assets 87,166 92,560 100,659 92,573 85,528 Core EPS (Bt) 1.48 2.02 2.81 2.95 3.19
Total assets 924,061 926,491 944,120 933,434 929,767 DPS (Bt) 0.75 1.00 1.35 1.45 1.59
Short-term debt 42,758 62,182 53,401 35,759 36,128 BVPS (Bt) 32.3 33.6 35.6 37.7 39.9
Accounts payable 115,963 128,096 128,294 133,570 138,764 EV per share (Bt) 80.7 78.4 78.7 78.3 75.8
Other current liabilities 48,722 47,919 50,682 49,235 48,474 PER (x) 33.5 241 17.5 16.8 15.5
Total current liabilities 207,443 238,197 232,376 218,564 223,365 Core PER (x) 33.5 24.5 17.6 16.8 15.5
Long-term debt 309,061 265,163 263,132 266,818 243,137 PBV (x) 1.5 1.5 1.4 1.3 1.2
Other liabilities 17,257 121,536 129,002 109,829 104,870 EV/EBITDA (x) 9.9 8.9 8.0 7.7 7.2
Total liabilities 633,760 624,896 624,510 595,212 571,372 Dividend Yield (%) 1.5 2.0 2.7 2.9 3.2
Paid-up capital 8,983 8,983 8,983 8,983 8,983

Premium-on-share 1,973 1,973 1,979 1,979 1,979 Profitability Ratios (%) 2022 2023 2024 2025E 2026E
Others 9,450 8,633 9,172 9,172 9,172 Gross profit margin 2155 21.9 22.6 22.7 22.8
Retained earnings 80,318 91,406 106,726 121,048 136,671 EBITDA margin 8.9 8.9 9.2 9.2 9.1
Non-controlling interests 189,577 190,600 192,750 197,038 201,587 EBIT margin 4.3 4.6 5.2 B2 B2
Total equity 290,301 301,595 319,611 338,220 358,393 Net profit margin 1.6 21 2.6 2.7 2.8
Total liabilities & equity 924,061 926,491 944,120 933,432 929,765 ROA 1.4 2.0 2.7 2.8 3.1
Income Statement (Bt m) 2022 2023 2024 2025E 2026E ROE 13.2 16.7 20.0 18.8 18.3
Revenue 829,099 895,281 958,998 998,498 1,038,680

Cost of goods sold (651,100) (699,010) (742,490) (771,437) (801,655)
Gross profit 177,999 196,271 216,507 227,061 237,025 Current ratio (x) 0.7 0.6 0.6 0.6 0.6
SG&A (165,414) (179,912) (194,588) (203,502) (211,720) Quick ratio (x) 0.4 0.4 0.3 0.3 0.3
Other income / (expense) 23,223 25,092 28,145 28,427 28,71 Int.-bearing Debt/Equity (x) 1.2 11 1.0 0.9 0.8
EBIT 35,808 41,451 50,064 51,986 54,016  Net Debt/Equity (x) 1.0 0.9 0.8 0.8 0.7
Depreciation 36,544 36,582 37,205 38,428 39,060 Interest coverage (x) 21 2.5 3.2 3.5 3.9
EBITDA 73,458 79,594 88,593 91,603 94,283 Inventory day (days) 30 30 29 29 29
Finance costs (16,832) (16,558) (15,495) (14,879) (13,893)  Receivable day (days) 2 1 1 1 1
Non-other income / (expense) 284 468 591 500 500 Payable day (days) 62 64 63 63 63
Earnings before taxes (EBT) 19,260 25,362 35,161 37,607 40,622 Cash conversion cycle (days) (30) (32) (33) (33) (33)
Income taxes (3,861) (4,602) (6,381) (7,521) (8,124)

Earnings after taxes (EAT) 15,399 20,760 28,779 30,086 32,498 Growth (%, YoY) 2022 2023 2024 2025E 2026E
Equity income 831 746 673 690 707 Revenue 46.7 8.0 71 4.1 4.0
Non-controlling interests (2,949) (3,370) (4,166) (4,287) (4,550) EBITDA 47.8 8.4 1.3 3.4 2.9
Core Profit 13,281 18,136 25,286 26,488 28,655 EBIT 49.0 15.8 20.8 3.8 3.9
FX Gain/Loss & Extraordinary items 9) 346 59 - - Core profit 1885 36.6 39.4 4.8 8.2
Net profit 13,272 18,482 25,346 26,488 28,655 Net profit 2.2 39.3 37.1 4.5 8.2
EPS (Bt) 1.48 2.06 2.82 2.95 3.19 EPS 2.2 39.3 371 4.5 8.2

Source : Company Data, PiResearch
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD 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 2024 (As of 14 January 2025)

Ratings : AAA
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BLA BRI BTS CBG CK CcomM7 CPAXT CRC DMT DRT EASTW
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AKR BA BLC DEMCO  GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA  UPF UPOIC VIBHA
stQuUA:ILUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB
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KUIELKQ: ** {3 SET ESG Ratings Adsasvanudayaluus:iGudnudvudadou dvaAu KEpussuniuiauaousdnlunistwulbu

uHavALN : SET ESG RATINGS : aa1aHannswguHoUs:tnAlne - AudwauunssAstWanugviiu (Setsustainability.com)
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