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RATING TARGET UPSIDE TICKER

CLOSE VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 8,983
Par Value (Bt) 1.00
Market Capitalization (Btm) 500,808
Estimated Free Float (%) 59%
Foreign Shareholders (Actual / Limit) (%) 29.63% / 49.00%
YTD Avg Daily Turnover (Btm) 1,662
YTD Turnover Ratio (%) 62%
Statistical Beta (Raw / Adjusted) 0.98/0.99
ROIC / WACC (%) 2021A 3.0%/3.9%
ROE / COE (%) 2021A 13.0% /9.15%
Constituent SET50/SET100 / SETTHSI / SETWB
Auditor KPMG PHOOMCHAI AUDIT LIMITED
CG Rating Excellent

Anti-corruption Progress Indicator Certlfied

ESG Scoring

ESG Book 48.35

Moody's 34.00
MSCI Average
Refinity 59.52

S&pP 82.00

MAJOR SHAREHOLDERS as of 3 May 2023

UTEN DN, LNEI?H‘HH‘LWM Lgurd 31.82%

o s

1580 1’/\?_“,61«!’)5]’&‘& Aim 10.78%

SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 5.36%
STATE STREET EUROPE LIMITED 3.47%
CITIBANK NOMINEES SINGAPORE PTE LTD-A/C GIC C 3.35%

dninemdsziudean 1.63%

FINANCIAL SUMMARY consolidated

Year End 2021A 2022A 2023F 2024F

Sales (Btm) 565,207 829,099 912,009 975,849
Net Profit (Btm) 12,985 13,272 17,433 20,929
EPS (Bt) 1.45 1.48 1.94 2.33
EPS Growth (%) -19.4% 22%  314%  20.1%
DPS (Bt) 0.60 0.75 0.87 1.05
P/E (x) 38.6 37.7 28.7 23.9
D/P (%) 1.1% 1.3% 1.6% 1.9%
BV (Bt) 11.59 11.21 12.30 13.76
P/B (x) 4.81 4.97 4.63 4.05

ROE (%) 12.9% 13.0% 16.5% 17.9%

Source : Company, LHSEC Estimates
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Quarterly Results

(Btm.) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23  %QoQ  %YoY om22 9M23  %YoY

Sales & Services 194,409 208,210 207,617 218,863 215895 225,603 220,051 -25% 6.0% 610,236 661,548 8.4%

Cost of Sales (152,587) (164,470) (162,429) (171,615) (168,983) (176,041) (172,085) -22% 59% (479,485) (517,109)  7.8%

Gross Profit 41,822 43,741 45,188 47,248 46,913 49,561 47,966  -32% 6.1% 130,751 144,440 10.5%

SG&A Exp. (38,295) (40,804) (41,916) (44,398) (43,178) (45,867) (44,486) -3.0% 6.1% (121,015) (133,531) 10.3%

Promotion and other incomes 5,322 5,445 6,191 6,548 6,125 6,399 6,215 -29% 0.4% 16,959 18,739  10.5%

Net Profit 3,453 3,004 3,677 3,138 4,123 4,438 4,424 -0.3% 20.3% 10,134 12,985 28.1%

Net Margin 1.8% 1.4% 1.8% 1.4% 1.9% 2.0% 2.0% 1.7% 2.0%

SG&A/Sales 19.7% 19.6% 20.2% 20.3% 20.0% 20.3% 20.2% 19.8% 20.2%

Gross Margin 21.5% 21.0% 21.8% 21.6% 21.7% 22.0% 21.8% 21.4% 21.8%

Source: Company
CPALL
Statement of Comprehensive Income consolidated
Year end (Btm) 2020 2021 2022 2023F 2024F
Sales & Service Income 525,884 565,207 829,099 912,009 975,849
Cost of sales & services (410,880)  (444,838) (651,100)  (713,191)  (761,162)
Gross profit 115,004 120,369 177,999 198,818 214,687
Selling and admin expenses. (107,858)  (116,867)  (165,414)  (185,085)  (198,041)
Other incomes 20,416 20,218 24,338 27,836 29,886
Other Expenses 226 407 9) - -
Interest Exp (8,526) (12,032) (16,832) (16,532) (16,679)
EBT 19,262 12,096 20,082 25,036 29,852
Income taxes (2,759) (1,472) (3,861) (4,506) (5,672)
Minority interest (400) (888) (2,949) (3,097) (3,251)
Net profit 16,102 12,985 13,272 17,433 20,929
Statement of Financial Position consolidated
Year end (Btm) 2020 2021 2022 2023F 2024F
Cash and cash equivalent 40,589 96,323 71,424 87,726 104,755
Receivables 8,828 17,085 18,633 19,637 20,696
Inventory 31,749 50,535 58,183 62,256 66,614
Other current assets 223 1,019 249 269 291
Fixed assets 120,177 211,533 213,410 215,303 217,213
Goodwill 128,096 360,641 360,641 360,641 360,641
Other non current assts 107,564 133,394 141,592 142,848 144,115
Total assets 523,354 931,893 924,061 949,284 975,408
Payables 72,778 106,863 115,963 124,081 132,766
Portion of loans dued within 1 yr 29,533 87,621 58,820 58,820 58,820
Long-term loans 264,685 390,277 393,872 393,872 393,872
Total liabilites 411,759 639,085 633,760 649,184 662,224
Paid up capital 8,983 8,983 8,983 8,983 8,983
Premium on common stock 1,684 1,684 1,684 1,684 1,684
Retained earnings 69,258 73,242 80,318 91,013 104,097
Total shareholders' equities 76,850 84,223 90,769 100,568 113,652
Minority Interest 14,836 188,673 189,577 189,577 189,577
Total liabilities & equities 523,354 931,893 924,061 949,284 975,408
Source : Company, LHSEC Estimates
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