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A0 Lotus’s Qaflsgns 4Q25 anav YoY

1s1AvFALUsth “Bo” AyaAwugnu 18.00 UTN ISTMAas1IBVIUATS
and 4Q25 A 3 WUAuuIn (-25%YoY, +59%QoQ) Nan1nsas,
flsdudukadd 60 bps YoY nadumndadougoquigdud non-
food Raaav YoY uawans:nuoinnistas:uudovovooulal
yov Lotus’s UDNAUZDAUITRANaY 1%YoY Lovongoaueuon
Lotus’s a0av YoY veushuusltivgeauigriiugovmvosulativoo
Lotus’s naugmozundudolunaividou s.a. 2025 wdogviseh
o WeMsLaulayovgoauIganuIlay (SSSG) ¥ov 1Q26 W
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Aafisgns 4Q25 aaav YoY udwudo QoQ

e A1Q8SADUIYEY (Makro) s180U EBITDA WWudu YoY lu
4Q25 hyuMNSITA 7.4 KHUAUUIN (+3%Y0Y) KUUDINAS
vg18auT 2 a1l Makro RvauuAulaziiouu) soudivsug
goau1e91n Lucky Frozen 1Gulasuia tasmasn SSSG 5ov
4Q25 NsHAd YoY wIfUod8gudnINUIASAISAUAASOUDY
MAsy AadasiAlsduduyevssAoulgdotwuiu 20 bps
YoY tu 4Q25 Juwauioinmssadszinnwaaoauitnuo1nMs
auuayunmsuigsounuamansigldonmstiusnmsildums
aadunuug Aa SG&A-to-sales ratio NsSLAD YoY U 4Q25
g1nmMsAoUAUAIBoERG

e A05SADAIUEN (Lotus's) S18DIU EBITDA aqav YoY (u
4Q25 naons18ldoInnIsuen 4.3 kiduduuin (-7%YoY)
Nav1n SSSG uov Lotus’'s Raaav 7% YoY u 4Q25 lag
SSSG vev Lotus’s Ing -7% YoY lovointdas:uudvdoauin
ooulaluov Lotus’s, duangnouunUnou La:giugoonn
L1asMSLoALBU 1 kluunuevmMAsglutnou soudvAuly
avusisuaulng-AUWEY SSSG YL Lotus’s ULaLEe WUBU
YoY msugnganunlu 4Q25 Wa Hypermarket 1 ANUINAZSIHN
Supermarket 1 anUAGELTKU Lotus go fresh 27 WKL wata
a1 Lotus go fresh 30 ukorilkaulasuiaidsuouanulu
Tng 2,508 a1u1 waluuitade 70 a1l mMasasiAisiudu
yovssAvAMUEnanav 100 bps YoY Tu 4Q25 wadinmsla
s:uudvdoaumeaulatiuov Lotus’s, N1stUagulavuov
Jadoumsuy1gauA ua:nsudvdudiusimiwuiulunau
duA non-food MasiglddoussAoAugNISAT +2% YoY Tu
4Q25 waonmsusuusoanuiingosudoiado lagAasasn
AsURtndRevAuTRoUR 92% nvluus:inAlngua:lu
JszinAuitadalugon 4Q25

Auuzth "do" fhavdegusinagoavsauuo

yaAWUgIU 18.00 UIN AUSEUADYSE PE Multiple A 18xPE'26E

lndiAgoAIl0agnguwiddsdging (10U 19.00 uIn) KAPUSUaQ

UstneumsrinlsU2025-26 av 8%-9% Woa:houdasiAisiudu

AduUSTiUgoUAINIA0DINMSILOIURGOTUMUMD:F&0Ee

guslnARdoule

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

Fair price: Bt18.00

Upside (Downside): 22%

Bloomberg Ticker
Current price (Bt)
Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

CG Rate

Thai CAC

SET ESG Ratings

CPAXT TB
14.90
149,116
10,428
1.00
29.5/13.9
49/2.18
3.7

Services
Commerce
AAAAA
Certified
AAA

Major Shareholders 14 Mar 2025

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

Key Financial Summary

Year End Dec 2024A
Revenue (Bt m) 508,745
Core EPS (Bt) 1.04
Core EPS growth (%) 27
Net Profit (Bt m) 10,569
NP Growth (%) 22
EPS (Bt) 1.01
PER (x) 14.7
BPS (Bt) 28.5
PBV (x) 0.5
DPS (Bt) 0.7
Div. Yield (%) 4.8
ROA (%) 1.9
ROE (%) 3.6

Source: Pi Estimated

3.7

2025E 2026E 2027E
515,976 528,003 543,582
0.94 0.98 1.08
(10) 5 10
9,757 10,202 11,235
(8 5 10
0.94 0.98 1.08
15.9 15.2 13.8
28.8 291 295
0.5 0.5 0.5
0.65 0.68 0.75
4.4 4.6 5.1
1.8 1.9 2.1
3.3 3.4 3.7
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Earnings Preview

CP Axtra PCL

(Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25E %QoQ %YoY
Revenue 132,638 129,300 128,448 126,475 131,754 4.2 (0.7)
Cost of sales (110,105) (108,232) (107,798) (106,133) (110,186) 3.8 0.1

Gross profit 22,534 21,068 20,650 20,342 21,568 6.0 (4.3)
SG&A (17,006) (17,073) (17,023) (17,470) (17,340) (0.7) 2.0

Other (exp)/inc 987 649 633 545 848 55.6 14.1)
EBIT 6,515 4,645 4,260 3,417 5,076 48.5 (22.1)
Finance cost (1,438) (1,404) (1,422) (1,211) (1,409) 16.4 (2.0)
Other inc/(exp) - - - - - N.A. N.A.

Earnings before taxes 5,077 3,241 2,838 2,206 3,667 66.2 (27.8)
Income tax (1,243) (708) (698) (523) (879) 68.1 (29.2)
Earnings after taxes 3,834 2,533 2,140 1,683 2,787 65.6 (27.3)
Equity income 177 106 144 170 170 (0.1) (3.9)
Minority interest 3 5 3 1 6 (43.5) 82.0

Earnings from cont. operations 4,015 2,643 2,286 1,864 2,964 59.0 (26.2)
Forex gain/(loss) & unusual items (55) - - - - N.M. N.A.

Net profit 3,960 2,643 2,286 1,864 2,964 59.0 (25.2)
EBITDA 11,176 9,048 8,689 7,998 9,791 22.4 (12.4)
Recurring EPS (Bt) 0.39 0.25 0.22 0.18 0.28 59.0 (26.2)
Reported EPS (Bt) 0.38 0.25 0.22 0.18 0.28 59.0 (25.2)
Profits (%) 4Q24 1Q25 2Q25 3Q25 4Q25E chg QoQ chg YoY
Gross margin 17.0 16.3 16.1 16.1 16.4 0.3 (0.6)
Operating margin 4.9 3.6 3.3 2.7 3.9 1.2 (1.1
Net margin 3.0 2.0 1.8 1.5 2.2 0.8 (0.7)

Source: Pi research, company data

Sector summary

Company  Rec 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 HOLD 20.00 44 12 13 12 2) (5) 3 5.1 5.5 5.7 3.3 3.6 3.7
CPALL BUY 59.00 39 15 14 13 39 10 4 3.2 3.6 3.8 20.0 19.5 18.3
CPAXT HOLD 18.00 22 14 16 15 27 (10) 5 4.8 4.4 4.6 3.6 3.3 3.4
CRC BUY 24.00 33 12 14 14 9 (1) 1 3.3 10.2 3.3 1.2 16.7 9.9
HMPRO BUY 8.50 29 13 15 14 1 (8) 4 6.5 6.0 6.1 24.3 21.9 22.0
GLOBAL BUY 8.20 30 14 17 15 (14) (18) 13 2.9 2.4 2.7 9.6 7.8 8.3
DOHOME BUY 4.30 24 19 18 16 13 7 1 0.2 0.2 0.2 2.0 2.0 2.1
Average 14 15 14 10 (5) 6 3.7 4.6 3.8 10.6 10.7 9.7

Source : Company Data, Pi Research

@ @ Pi Securities @pisecurities

@ support@pi.financial

@ www.pi.financial

Investing, simplified.



Stock Update

CP Axtra PCL

Update Status of The Happitat Projec!

Structural Work
April 2026
24 000 sqm.

Note:
1 As at the end of September 2025
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CP Axtra PCL

Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E 2027E Cashflow Statement (Bt m) 2023 2024 2025E 2026E 2027E
Cash & equivalents 31,721 19,474 7,420 7,424 7152 CF from operation 34,863 24,163 31,810 28,969 32,073
Accounts receivable 2,304 2,625 2,842 2,908 2,994 CF from investing (14,239) (16,816) (22,630) (18,000) (19,000)
Inventories 35,884 36,484 37,576 38,653 39,963 CF from financing (28,552) (19,645) (21,234) (10,965) (13,346)
Other current assets 6,830 8,339 8,423 8,507 8,592 Net change in cash (7,928) (12,299) (12,054) 4 (272)
Total current assets 76,739 66,923 56,261 57,493 58,700

Invest. in subs & others 15,254 15,895 24,095 24,095 24,095 Valuation 2023 2024 2025E  2026E 2027E
Fixed assets - net 405,606 419,725 419196 423,341 427,204 EPS (Bt) 0.82 1.01 0.94 0.98 1.08
Other assets 42,772 43,988 141,437 39,077 36,895 Core EPS (Bt) 0.82 1.04 0.94 0.98 1.08
Total assets 540,371 546,531 540,989 544,006 546,895 DPS (Bt) 0.57 0.71 0.65 0.68 0.75
Short-term debt 26,005 31,425 22,765 25,196 24,940 BVPS (Bt) 27.7 28.5 28.8 29.1 29.5
Accounts payable 67,136 66,376 67,688 69,260 271 EV per share (Bt) 20.9 22.3 23.8 23.9 23.9
Other current liabilities 25,008 25,036 25,324 24,365 24,379 PER (x) 18.1 14.6 15.8 15.1 13.7
Total current liabilities 118,150 122,838 15,777 118,821 120,596 Core PER (x) 18.1 14.2 15.8 15.1 13.7
Long-term debt 70,180 66,732 78,885 77,608 76,587 PBV (x) 0.5 0.5 0.5 0.5 0.5
Other liabilities 58,569 58,344 45,375 43,277 41,343 EV/EBITDA (x) 6.3 6.3 7.0 6.7 6.3
Total liabilities 246,899 247,914 240,037 239,706 238,525 Dividend Yield (%) 3.9 4.8 4.4 4.6 5.1
Paid-up capital 5,290 10,428 10,428 10,428 10,428

Premium-on-share 257147 251,495 251,495 251,495 251,495
Others (930) (590) (590) (590) (590)  Gross profit margin 16.1 16.4 16.2 16.2 16.3
Retained earnings 31,410 36,340 38,699 42,071 46,165 EBITDA margin 7.2 7.3 6.9 7.1 7.3
Non-controlling interests 555 943 919 895 871 EBIT margin 3.4 3.7 3.4 3.4 3.6
Total equity 293,473 298,617 300,952 304,300 308,369 Net profit margin 1.8 2.1 1.9 1.9 21
Total liabilities & equity 540,371 546,531 540,989 544,006 546,895 ROA 1.6 1.9 1.8 1.9 21
ROE 29 36 33 34 37
Revenue 486,472 508,745 515,976 528,003 543,582

Cost of goods sold (408,274) (425,070) (432,348) (442,430) (455112)  [allyeit: i clle i liter) 2023 2024 2025E  2026E  2027E
Gross profit 78,198 83,675 83,628 85,5673 88,470 Current ratio (x) 0.6 0.5 0.5 0.5 0.5
SG&A (64,968) (67,999) (68,906) (70,278) (71,921)  Quick ratio (x) 0.3 0.2 0.2 0.2 0.2
Other income / (expense) 3,477 3,297 2,675 2,737 2,778 Int.-bearing Debt/Equity (x) 0.3 0.3 0.3 0.3 0.3
EBIT 16,707 18,973 17,397 18,033 19,327 Net Debt/Equity (x) 0.2 0.3 0.3 0.3 0.3
Depreciation 17,612 17,620 17,539 18,592 19,719 Interest coverage (x) 2.6 3.3 3.2 &8 3.5
EBITDA 35,065 36,998 35526 37,228 39,668 Inventory day (days) 33 31 31 31 31
Finance costs (6,319) (5,735) (5,445) (5,518) (5,485)  Receivable day (days) 2 2 2 2 2
Non-other income / (expense) - - - - - Payable day (days) 58 57 57 57 57
Earnings before taxes (EBT) 10,388 13,238 1,951 12,515 13,842 Cash conversion cycle (days) (23) (25) (24) (24) (24)
Income taxes (2,535) (3,098) (2,809) (2,941) (3,253)

Earnings after taxes (EAT) 7,853 10,140 9,143 9,574 10,589 Growth (%, YoY) 2023 2024 2025E 2026E  2027E
Equity income 746 673 590 604 622 Revenue 4.4 4.6 1.4 2.3 3.0
Non-controlling interests 41 24 24 24 24 EBITDA (0.1) 515 (4.0) 4.8 6.6
Core Profit 8,640 10,837 9,757 10,202 11,235 EBIT 0.0 13.6 (8.3) 3.7 7.2
FX Gain/Loss & Extraordinary items - (268) - - - Core profit 12.3 25.4 (10.0) 4.6 10.1
Net profit 8,640 10,569 9,757 10,202 11,235 Net profit 12.3 22.3 (7.7) 4.6 101
EPS (Bt) 0.82 1.01 0.94 0.98 1.08 EPS 10.6 241 (7.7) 4.6 10.1

Source : Company Data, Pi Research
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CP Axtra PCL

Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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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.
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CP Axtra PCL

SET ESG RATING 2024 (As of 14 November 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP** TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK comM7 CPAXT** CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM KKP LH MAJOR MINT MTI NYT OSP PLANB PPS
PSH PSL PTTEP** QTC S S&J SAT SAWAD SCGD SCB SCCC
SCG SHR SMPC SNP SSP STECON SUTHA SVOA SYNEX TASCO TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGI WICE ZEN

ALLA AOT ASK BDMS CFRESH CHASE CcM COLOR DELTA GCAP HARN
ICHI ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY
MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH
PHOL PM RBF SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI
SNC SNNP SPALI SPI SSSC TGE THIP THREL TKS TLI TOA
TOG TPCS TQOM TSC TSTH TU TWPC UAC UBE VIH WACOAL

X
‘

Ratings : BBB

AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ Q-CON QLT
SENA SKR so SUN SYMC THANA UPF uPOIC VIBHA VIBHA
s:QuA:lUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB
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MUHANNEUARAIHUQ

HUNELHQ : ** I3 SET ESG Ratings AdsasJoaaudayaluds:tGudiudvidadsu doAu HEoussdnauvlauavussnilunisiwuidu

uHavALN : SET ESG RATINGS : aanardnnswguHoUs=inaAlng - gudwauunssiotWannugvéiu (Setsustainability.com)
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