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Financial Highlights 2023F-2024F

Financial Highlights - CPALL

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
Revenue from sale of goods 525,884 565,060 829,099 900,629 960,737 Cash flows from operating activities
Cost of Goods sold 410,880 444,771 651,100 707,466 754,067 Net profit 16,102 12,985 13,272 17,088 19,327
Gross profit 115,004 120,289 177,999 193,162 206,670 Adjustment non cash items
Seling and administrative expensas 107,858 116,867 165,414 177,604 188,304 Depraciation and amortisation 20,650 24486 36,544 27,044 27,920
Other income/expenses 20642 21,798 24,329 25910 26,169 +/- Working capital (5,746) (1,071) 2476 13,616 4,523
Net cash from operating activities 31,006 46319 69,873 57,748 51,770
EBIT 27,788 25,220 36914 41,468 44,535 Cash flows from investing activities
Finance costs (8,526) (12,643) (16,832) (16,104) (16,104) +/- ST investments 622 (772) 316 - -
EBT 19,262 12,577 20,082 25364 28,431 +/- Invt. n associates (85,552) - - - -
Income tax (2,759) (525) (3,861) (5,073) (5,686) +/- Property, plant and equipment (12,782) (14,072) (25,224) (13,000) (13,000)
Non-controling interests (400} 933 (2,949) (3,204) (3,417) +/- Intangible assets (755)  (1,341) (496) (755) (755)
Nek profit 16,102 12,985 13,272 17,088 19,327 +/- Other Investments 1,063 18,063 (5,102) - -
Norm profit 15,876 8716 13,281 17,088 19,327 Net cash from (used in) investing activities  (97,405) 1,878  (30,506) (13,755) (13,755)
EPS 1.79 1.45 1.48 1.90 2.15 Cash flows from financing activities
+/- Debts 135,278 169,311 (15442) (42,213) -
Sales and service growth (%) 454% 745% 46.73% 8.63%  6.67% +/- Capieal - - - - -
Net profit growth (%) -27.93% -19.36%  2.20% 28.75% 13.11% +/- Other items - (4210) (15,255) - -
Gross profit margin (%) 21.87% 21.29% 21.47% 21.45% 21.51% +/- Dividends paid (11,229)  (8,085) (5,390) (6,737) (8,544)
Net prafit margin (%) 2.95%  2.21%  156% 1.84%  1.96% Net cash used in financing activities 124,049 7,510 (64,312) (48,950) (8,544)
+[- Net cash 57,651 55707 (24,945) (4,957) 29,471
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4021 1Q22 2Q22 3Q22 4Q22 As at 31 Dec 2020 2021 2022 2023F 2024F
Revenue from sale of goods 179,226 194,409 208,210 207,617 218,863 Cash and cash equivalents 40,589 92,348 71,424 66,467 95,939
Cost of Goods sold 140,463 152,680 164,470 162,429 171,615 ST investments 37 811 466 466 466
Gross profit 38,763 41,729 43,741 45,188 47,248 Trade accounts receivable 1,650 3,341 3,620 3,781 4,033
Seling and administrative expenses 36,610 38,404 40,804 41,916 44,398 Inventaries 31,749 50,535 58,183 49,350 52,643
Other income/expenses 6,625 5,700 5,589 6,288 6,953 Property, plant and equipment 120,177 211,533 213,410 210,666 202,933
Intangble assets 51,706 51,115 53,803 38,280 31,848
EBIT 8,778 9,026 8,525 9,560 9,803 Adjusted tem - - - - -
Finance costs (3,613) (3,825) (3,977) (4,283) (4,747) Total Assets 523,354 931,893 924,061 895,336 913,069
EBT 5,165 5,200 4,548 5,277 5,057 ST loans from financial institutions 1,006 42,691 16,810 500 500
Income fax 332 (946) (933) (987) (996) Trade accounts payable 72,778 106,863 115963 120,906 128,976
Mon-controling interests 1,206 (801) (611) (614) (923) Current portions of LT loans 5,325 2,369 348 - -
Net profit 6,704 3,453 3,004 3,677 3,138 Current portions of debentures 14,501 17,000 25,555 - -
Norm profit 2,801 3,502 3,063 3,810 2,907 Other current liabilities 3,028 4,404 6,796 6,796 6,796
EPS 0.75 0.38 0.33 0.41 0.35 LT loans from finandial institutions 83,008 106,328 87,354 87,354 87,34
Debentures 138,495 205,351 221,707 221,707 221,707
Sales and service growth (%) 4297% 847% 7.10% -0.29% 5.42% Other non-current labiities 23,799 33,736 32446 32446 32446
Net profit growth (%) 349.01% 48.49% -13.00% 22.40% -14.66% Total liabilities 411,759 639,085 633,760 596,491 604,560
Gross profit margin (%) 21.63% 21.46% 21.01% 21.77% 21.59% Issued and paid-up shares capital 8,983 8,983 8,983 8,983 8,983
Net profit margin (%) 374% 1.78% 144% 1.77% 1.43% Premium (discount) on share capital 1,684 1,684 1,684 1,684 1,684
Retained eamings 69,258 73,242 80,318 88,861 98,525
Total shareholders' equity 111,595 292,807 290,301 298,845 308,509
Total liabilities and shareholders’ equity 523,354 931,893 924061 895336 913,069
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023F 2024F For the year ended 31 Dec 2020 2021 2022 2023F 2024F
Current ratio (Times) 0.66 0.77 0.72 0.80 0.94 No. of Convenience Stores 12,432 13,134 13,838 14,514 15,214
Dabt to equity 3.69 2.18 2.18 2.00 1.96 Convenience Stores 555G (%) -17.00%  -6.70% 16%  5.00%  4.00%
Net debt to equity 1.81 0.96 0.97 0.81 0.69 SGRARevenues (%) 20.51% 20.68% 19.95% 19.72% 19.60%
Net debt to EBITDA 5.30 7.44 511 4.94 4.26
EBITDA interest coverage 5.68 3.93 4.36 4.25 4.50
ROAA (%) 358% 1.78% 143% 1.88% 2.14%
ROAE (%) 14.64%  6.42% 455% 5.80%  6.36%
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