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1s1USuWUduLuztondeldu “do” Ayadiwugiu 36.00 uIN
WovornsIBuRUdeyeyIeu Adguoin 1) AlEoeR Ao tovAus
auTauev Omni Channel o:5utdulalusasiRaaavibotfisuiu
51914 wa: 2) GPM v Lotus's SUWUGD QoQ ov 2Q24 uonond
wig1o:liAoeiuIsNISAS:AULASUIADEOL 2Q24 LIAIS1IA1031AS
@ulavovgoaugavlay (SSSG) 529 2Q24 vov Makro A +2.0%
ua: Lotus’s i +4.1% GndinduAilan mikisimasioviurilsgns
2Q24 R 2.1 WUAUUIN (+38%Y0Y, -16%Q0Q) Wao1nfilsuovssio
A1dvaaav YoY ludasinanavibolfgunuson 1Q24 uazrlsuov
ssAoAMUANAGTU QoQ la: YoY

Aamis 2Q24 Guladoliiov YoY

AassAoUIEEY (Makro) o:dnaus:nounisiaaavtdu 1 Wudiu
uIN (-7%YoY) lu 2Q24 wamnAlEseniReadovAumstaula
yov Omni Channel ua:A11E918AoUISUGILTUDIUYOVAUEY
Asz1gaUAMUKL KU Widhwoauigatuil@uosaula Yoy lagisn
Us:iusnsigido:Tatdu 6.7 kijuduuin (+4%YoY) Kuuoin SSSG
AA10319: +2.0% YoY KUuudINgoaYI8EevNIY Omni Channel
go0U1gOIKISIKLIAIOIKISEQ UDNAUNISUEIYENIUILUU Eco
plus 1 anuns:K3vlasUE veuRAa318asIFisTudu uovssao
u18d00:IWuUTU 20bps YoY 18U 10.0% lu 2Q24 91 9.8% Tu
2Q23 daaav QoQ 910 11.3% W 1Q24 wamndasirisgudun
ddunnruogsho utu:lr‘i131moo’wéoswéouﬂ'ﬂz?o'wmsmaua:
uSKisdogoaugo:wuLlu 10.3% Tu 2Q24 911 9.3% (U 2Q23
ua: 10.2% u 1Q24 o1nAtdsefAgoiovAunisiavlavev
Omni Channel, msugngaivlku wa:AlEo1guovAugns:0Ne
FumuKolkl

AagsADAIUEN (Lotus's) D:wausznoumsimons:laadu 15
ir1 YoY 10u 1.1 Wuduuinlu 2Q24 1Wuduoin 427 awuuiniu
2Q23 ua: 913 &wuuinlu 1Q24 mistavla YoY kyugoauiun
1aula wdaunumsusKissamsaunuid lagmadisigldoinms
U18R 5.4 KOUAIUUIN (+4%Y0Y) KUUDIA SSSG Yo Lotus's
Thailand i +3.8%YoY la: Lotus’s Malaysia fi +5.0%YoY wao1n
nagnsmIsyvIduaInisaa tainisiaaiv Mini-supermarket
ans 3 a1 rilkaulasuradsiuouaiwnlulne 2,448 a1 lu
Ve 69 aun 1IUs:0USasIFIsTuduyovssio AUanaaav
MY YoY ua: QoQ 10u 18.1% Tu 2Q24 91 18.0% U 2Q23 ua:
17.6% U 1Q24 DINMSIWUMSUIEFUANGUKISAQ A ESeTU
AIsYIgLa:uUSKISaogoauIgA1031D:aqav 140 bps YoY 910
sasiFiwdenuosianaw dousielddoussofugnmsmAasn
o:wududnios YoY Tu 2Q24 waoindasimsiiwuianunlulng
Ua:uaBIRNSOAS:AU 93%-94% TuKon 2Q24

Azt "do" ATED18 Omni Channel SUASUALTG
LJaFiva?ugwu 36.00 uIN ATUDEUGDYDSAQaalduaa (DCF) dog
WACC 8.0% ua: TG 2% IRguiril 38.5xPE'24E 1na1AgvA10a8ngu
wiedsging
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Fair price: Bt36.00
Upside (Downside): 22%

Key Statistics

Bloomberg Ticker CPAXT TB
Current price (Bt) 29.50
Market Cap. (Bt m) 312,120
Shares issued (mn) 10,580

Par value (Bt) 0.50

52 Week high/low (Bt) 36.8/25.3
Foreign limit/ actual (%) 49/1.96
NVDR Shareholders (%) 3.5

Free float (%) 15.3
Number of retail holders 97,168
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 3.4

Key Financial Summary

Year End Dec 2022A 2023A 2024E 2025E
Revenue (Bt m) 466,082 486,472 510,983 528,175
Net Profit (Bt m) 7,697 8,640 9,892 11,292
NP Growth (%) (44) 12 14 14
EPS (Bt) 0.73 0.82 0.93 1.07
PER (x) 40.6 36.1 31.6 276
BPS (Bt) 275 27.7 28.1 285
PBV (x) 11 11 1.0 1.0
DPS (Bt) 0.51 0.57 0.65 0.75
Div. Yield (%) 1.7 1.9 2.2 2.5
ROA (%) 1.4 1.6 1.9 2.1
ROE (%) 2.6 2.9 3.3 3.7

Source: Pi Estimated
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(Bt m) 2Q23 3Q23 4Q23 1Q24 2Q24E %QoQ %YoY
Revenue 120,909 118,837 127,637 126,157 126,063 (0.1) 4.3
Cost of sales (101,908) (99,906) (106,844) (105,703) (106,012) 0.3 4.0
Gross profit 19,001 18,930 20,793 20,454 20,051 (2.0) 5.5
SG&A (16,306) (16,263) (16,292) (16,838) (16,940) 0.6 3.9
Other (exp)/inc 703 665 976 863 840 (2.6) 19.5
EBIT 3,398 3,332 5,477 4,479 3,951 (11.8) 16.3
Finance cost (1,570) (1,403) (1,451) (1,414) (1,415) 0.0 (9.9)
Other inc/(exp) - - - - - N.A. N.A.
Earnings before taxes 1,828 1,929 4,026 3,065 2,536 (17.2) 38.8
Income tax (527) (448) (912) (765) (632) (17.4) 19.8
Earnings after taxes 1,301 1,481 3,113 2,300 1,905 (17.2) 46.4
Equity income 201 185 168 174 175 0.7 (12.9)
Minority interest 14 1 1 7 7 (4.6) (49.8)
Earnings from cont. operations 1,516 1,677 3,282 2,481 2,087 (15.9) 37.7
Forex gain/(loss) & unusual items - - - - - N.A. N.A.
Net profit 1,516 1,677 3,282 2,481 2,087 (15.9) 37.7
EBITDA 8,003 7,961 10,064 9,013 8,506 (5.6) 6.3
Recurring EPS (Bt) 0.14 0.16 0.31 0.23 0.20 (15.9) 37.7
Reported EPS (Bt) 0.14 0.16 0.31 0.23 0.20 (15.9) 37.7
Profits (%) 2Q23 3Q23 4Q23 1Q24 2Q24E chg QoQ chg YoY
Gross margin 15.7 15.9 16.3 16.2 15.9 (0.3) 0.2
Operating margin 2.8 2.8 4.3 3.6 3.1 (0.4) 0.3
Net margin 1.3 1.4 2.6 2.0 1.7 (0.3) 0.4

Source: Piresearch, company data

Sector summary

Company TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)
((:13)] (%) 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E

BJC HOLD 22.50 3 18 19 16 (4) 2 14 3.7 3.8 4.3 3.8 3.7 4.1
CPALL BUY 79.00 40 27 21 19 39 29 10 1.8 2.4 2.6 16.7 19.0 18.7
CPAXT BUY 36.00 22 36 32 28 12 14 14 1.9 2.2 2.5 2.9 3.3 3.7
CRC BUY 43.00 37 24 21 17 12 13 21 1.7 1.9 2.3 1.4 1.8 13.0
HMPRO BUY 13.90 50 19 17 16 4 9 5 4.3 4.6 4.9 25.2 25.7 25.4
GLOBAL  BUY 19.00 28 28 26 21 (26) 8 20 1.4 1.9 2.3 1.3 1n.7 13.0
DOHOME BUY 13.50 26 56 35 25 (29) 59 41 0.0 0.1 0.1 4.8 7.3 9.4
ILM BUY 25.00 35 13 12 n 10 9 12 5.4 5.9 6.6 12.1 12.6 13.4
Average 27.7 22.8 19.2 2.2 17.5 17.3 2.5 2.9 3.2 11.0 11.9 12.6

Source : Company Data, PiResearch
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Balance Sheet (Bt m)

Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. in subs & others
Fixed assets - net

Other assets

Total assets

Short-term debt
Accounts payable

Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities

Paid-up capital
Premium-on-share
Others

Retained earnings
Non-controlling interests
Total equity

Total liabilities & equity
Income Statement (Bt m)
Revenue

Cost of goods sold

Gross profit

SG&A

Other income / (expense)
EBIT

Depreciation

EBITDA

Finance costs

Non-other income / (expense)
Earnings before taxes (EBT)
Income taxes

Earnings after taxes (EAT)
Equity income
Non-controlling interests
Core Profit

FX Gain/Loss & Extraordinary items
Net profit

EPS (Bt)

Update

CP Axtra PCL

Summary financials

2021 2022 2023 2024E 2025E
68530 40,103 31721 14549 13,760
2,301 2,431 2,304 2,812 2,914
31,967 87,820 35884 39,947 41,475
7203 7,001 6830 6898 6967

10,000 87,355 76,739 64,205 65,116
14,310 14,961 15254 15254 15254
406,508 407,281 405,606 407,281 408,012
38,673 39,046 42772 40,668 38728
569,490 548,643 540,371 527,408 527,109
31199 1637 26,005 16418 17,211
60,236 61,818 67,136 68,619 70,645
26,961 27,308 25,008 25242 24,281
118,395 90,763 118,150 110,279 112,136
105120 110,025 70,180 74144 69,315
57,476 56,925 58569 45669 43,974
280,992 257,713 246,899 230,092 225,426

5290 5290 5290 5290 5,290
257147 25747 257147 257147 257,47
(140) (275) (930) (930) (930)
25700 28186 81,410 35254 39,622

501 583 555 555 555

288,498 290,931 293,473 297,316 301,684

569,490 548,643 540,371 527,408 527,109
2021 2022 2023 2024E 2025E
265,398 466,082 486,472 510,983 528,175

(229,384) (389,588) (408,274) (428,948) (443,046)

36,014 76,494 78,198 82,035 85,129
(26,490) (62,842) (64,968) (68,065) (69,852)
970 3,050 3,477 3,565 3,685
10,494 16,701 16,707 17,5634 18,961
6,128 17,651 17,612 17,807 18,611
23,110 35,083 35,065 36,036 38,286
(1,557) (7122) (6.319) (5,667) (5,399)
8,937 9,579 10,388 1,867 13,562
(2.128) (2,729) (2,535) (2,670) (2,984)
6,810 6,850 7,853 9,197 10,579
(226) 831 746 695 73
389 15 4 @ @
6,972 7,697 8,640 9,892 1,292
6,714 - - - -
13,687 7,697 8,640 9,892 1,292
1.29 0.73 0.82 0.93 1.07

Cashflow Statement (Bt m) 2021 2022 2023 2024E 2025E
CF from operation 16,769 22,014 34,863 26,673 29,969
CF from investing 14,966 (17,164) (14,239) (15,000) (15,000)

CF from financing 26,461 (32,955) (28,552) (28,846) (15,758)
Net change in cash 58,195 (28,105) (7,928) (17,172) (789)
Valuation ployil 2022 2023 2024E 2025E
EPS (Bt) 1.29 0.73 0.82 0.93 1.07
Core EPS (Bt) 0.66 0.73 0.82 0.93 1.07
DPS (Bt) 0.72 0.51 0.57 0.65 0.75
BVPS (Bt) 27.3 27.5 27.7 28.1 28.5
EV per share (Bt) 35.9 36.3 35.6 36.7 36.4
PER (x) 22.8 40.6 36.1 31.6 27.6
Core PER (x) 44.8 40.6 36.1 31.6 27.6
PBV (x) 11 1.1 11 1.0 1.0
EV/EBITDA (x) 16.4 10.9 10.7 10.8 101
Dividend Yield (%) 2.4 1.7 1.9 2.2 25
Gross profit margin 13.6 16.4 16.1 16.1 16.1
EBITDA margin 8.7 7.5 7.2 71 7.2
EBIT margin 4.0 3.6 3.4 3.4 3.6
Net profit margin 5.2 1.7 1.8 1.9 2.1
ROA 2.4 1.4 1.6 1.9 2.1
ROE 4.7 2.6 29 3.3 3.7

Financial Strength Ratios 2021 2022 2023 2024E  2025E

Current ratio (x) 0.9 1.0 0.6 0.6 0.6
Quick ratio (x) 0.7 0.5 0.3 0.2 0.2
Int.-bearing Debt/Equity (x) 0.5 0.4 0.3 0.3 0.3
Net Debt/Equity (x) 0.2 0.2 0.2 0.3 0.2
Interest coverage (x) 6.7 28 2.6 3.1 &5
Inventory day (days) 37 33 33 33 33
Receivable day (days) 2 2 2 2 2
Payable day (days) 70 57 58 58 58
Cash conversion cycle (days) (31) (23) (23) (23) (23)
Growth (%, YoY) 2021 ployy] 2023 2024E 2025E
Revenue 21.6 75.6 4.4 5.0 3.4
EBITDA 85.3 51.8 (0.1) 2.8 6.2
EBIT 17.2 59.1 0.0 5.0 8.1
Core profit 6.2 10.4 12.3 14.5 14.2
Net profit 108.6 (43.8) 12.3 14.5 14.2
EPS (5.4) (43.8) 12.3 14.5 14.2

Source : Company Data, PiResearch
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Corporate Governance Report of Thai Listed Companies 2023

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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