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FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E
Revenue 585,676 852,322 931,662 1,002,094 1,081,502
EBITDA 47,014 68,772 76,420 82,979 87,926
Core net profit 8,269 13,281 17,536 21,549 23,867
Core EPS (THB) 0.92 1.48 1.95 2.40 2.66
Core EPS growth (%) (47.9) 60.6 32.0 22.9 10.8
Net DPS (THB) 0.60 0.75 1.00 1.17 1.25
Core P/E (x) 64.1 46.2 31.5 25.6 23.1
P/BV (x) 5.1 6.1 5.0 4.5 4.0
Net dividend yield (%) 1.0 1.1 1.6 1.9 2.0
ROAE (%) 12.9 13.0 16.5 18.3 18.2
ROAA (%) 1.1 1.4 1.9 2.3 2.5
EV/EBITDA (x) 21.2 15.7 13.3 12.0 11.1
Net gearing (%) (incl perps) 88.5 93.2 85.3 74.7 62.8
Consensus net profit - - 17,536 21,845 25,827
MIBG vs. Consensus (%) - - 0.0 (1.4) (7.6)

Suttatip Peerasub
suttatip.p@maybank.com
(66) 2658 5000 ext 1430

Maybank

Securities
Share Price THB 61.50
12m Price Target THB 79.00 (+28%)
Previous Price Target THB 79.00

Company Description

CPALL operates the 7-Eleven franchise in Thailand. It
owns 60% of MAKRO, which operates cash/carry
(Makro) & hypermarket (Lotus's) stores.

Statistics

52w high/low (THB) 73.00/53.75
3m avg turnover (USDm) 46.7
Free float (%) 57.8
Issued shares (m) 8,983
Market capitalisation THB552.5B

UsD15.7B

Major shareholders:

C.P. Merchandising Co.,LTD. 31.6%

Thai NVDR 10.0%

South East Asia UK (type C) Nominees Lim 7.0%
Price Performance
74.0 - - 145
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——CP All - (LHS, THB) CP All / Stock Exchange of Thai Index - (RHS, %)
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Absolute (%) (3) (2) 1
Relative to index (%) 1 5 8

Source: FactSet
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Value Proposition

Market leader in convenience stores (7-Eleven), cash & carry
(Makro) and discount stores (Lotus’s) in Thailand, with strong
brand and large coverage area.

Strong operating efficiency with various avenues of product
sourcing and well-managed logistics.

Growing service and online businesses by leveraging store
network, including 14,047 7-Eleven stores, 163 Makro stores
(with 10 overseas) and 2,654 Lotus stores (with 65 in
Malaysia) in 1Q23.

Growth opportunities overseas.

Diversified sales from three segments*

Retail
26%
Convenience
store
45%
Wholesale
29%

Note: * including the operations of MAKRO. Source: MST

Financial Metrics

Expect strong EBITDA of THB76b, which will be able to
support capex of approximately THB38b.

Solid financial position with expected net D/E of 0.9x,
compared with bond covenant of 2.0x

Forecast core earnings to recover significantly by 32% to
THB17.5b in FY23.

Healthy operations with solid earnings growth

(THB m)
30,000 150%

25,000 +
+ 100%

61%

20,000 +
T 50%
15,000 +

+ 0%
10,000 +

5,000 -50%

2019 2020 2021 2022 2023F 2024F

Core profit e GrOWEH

Source: Company, MST
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Price Drivers

Historical share price trend
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Source: Company, MST

1. Profit taking after the speculation of selling MAKRO
shares, coupled with slow earnings growth momentum.

2. Decline in traffic and limited operating hours due to the
lockdown.

3. Weak earnings growth and uncertainty about the Tesco
acquisition due to scrutiny by the Trade Competition
Commission of Thailand.

4. Concern on slow recovery due to the pandemic.

5. Expectation of recovery in domestic consumption and
more tourist arrivals.

Swing Factors
Upside

= Strong recovery in consumption and solid rebound in
international and domestic tourists, resulting in higher-
than-expected SSSG.

= Fast rebranding of Lotus’s, with significant improvement
of rental business.

= Higher-than-expected synergy from the consolidation of
MAKRO and Lotus’s.

Downside

= Lockdown with limited operating hours.

= Slower-than-estimated rebranding of Lotus’s, with
additional expenses and rising cost of debts.

= Significant increase in operating expenses.
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Business Model & Industry Issues

@ Maybank
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Risk Rating & Score? 21.7 (Medium Risk)

Score Momentum? +2.6

Last Updated 23 November 2022
Controversy Score? No Evidence
(Updated: 25 Jan 2023)

CPALL is a retail conglomerate with businesses ranging from convenience stores (7-Eleven), wholesale (Makro), retail (Lotus’s),
service (counter service), to product manufacturing (CPRAM) etc. People are the most important force in driving the business
and so it has measures that promote safety and good quality of life for its personnel, contractors and business partners,

especially the SME suppliers.

CPALL sees energy consumption as one factor driving climate change and with its 7-Eleven convenience stores (CVS) operating
24/7 it is an intensive user of electricity. The project Green Store aims to increase use of renewable energy in electricity and

CPALL uses inverter aircons to save energy.

Supply chain management is the other heart of the business and resource intensive. Advance IT platforms, smart distribution
centres and efficient delivery routes enhance efficiency and reduce risks in business operations.

Material E issues

CPALL revised its comprehensive strategic plan for 2020-
2024, consisting of acceleration in: 1) reducing greenhouse
gas emissions with more intensive projects under the 7 Go
Green strategy; 2) reducing the use of plastic bags and
plastic packaging; and 3) reducing food waste. Renewable
energy consumption increased from 4,604 GJ in 2018 to
15,408 GJ in 2019 or 0.17% of total consumption.

Upgrade in electrical systems and equipment in 7-Eleven
stores under sub-strategy “Green Store” through solar cell
power generation project and inverter air conditioner
project. The target is to reduce electricity consumption,
with renewable energy accounting for more than 0.17% of
total consumption.

Reduce fuel consumption in logistics and reduce greenhouse
gas emissions through modifications of the size of transport
vehicles, distribution vehicles and manage time in transit.
CPALL co-operates with transport to collect greenhouse gas
emission data under the strategy "Green Logistic".

Material S issues

Promote the well-being of the communities in which 7-
Eleven stores are situated by supporting and increasing
distribution channels for their community products.
Community education and employment are facilitated via
projects such as the Hom Thong Banana Project and the
Seasonal Fruit Project (All Fresh), the Farmer Support
Programme by tapping into locally grown produce of
vegetables and organic fruits, giant freshwater prawns, etc.
Project for developing and promoting small and medium
enterprises (SMEs) will allow them to grow business and
operate their businesses responsibly throughout the supply
chain. In 2019 CPALL has 316 SME suppliers.

Conduct sustainability and traceability assessments with all
major business partners, especially raw materials suppliers
to grow to together sustainably.

Key G metrics and issues

CPALL has 16 board members, comprising of five executive
directors and 11 non-executive directors, including six
independent directors. In 2021, the BOD’s total
compensation was THB56m or 0.4% of net profit.
Management compensation was THB438m, or 3.4% of net
profit.

The Board of Directors has appointed 3 sub-committees,
all of which are independent: 1) Audit Committee; 2)
Sustainability and Governance Committee; and 3)
Remuneration and Nomination Committee.

CPALL does not make remuneration payment to key
executives in the form of common shares or link it with the
company’s long-term performance and has no rules for key
executives to hold common shares of the company.
However, it provides Employee Joint Investment
Programme to incentivize loyalty and foster employees’
determination to grow with the company.

Equal treatments for shareholders and protecting the
interests of shareholders and investors is facilitated by the
regular analyst meeting, shareholder meeting and public
announcement for the company’s update.

However, some top executives of CPALL were faulted by
the SEC of front running MAKRO stocks during the
acquisition in 2013. No serious penalty was imposed,
although the executives were fined equal to the amount of
calculated gains from such breach.

CPALL and the companies in the CP group entered into a
purchase agreement for Tesco Thailand and Tesco Malaysia
in March 2020. The deal required approval from the Office
of Trade Competition Commission in Thailand and the
Ministry of Domestic Trade and Consumers Affairs of
Malaysia.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these

events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...

June 28, 2023

; 5 - poses serious risks & indicative of potential structural deficiencies at the company).
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Quantitative Parameters (Score: 31)

| Particulars Unit 2020 2021 2022 BJCTB (2022)
Scope 1 GHG emissions tCO2e 236,045 324,358 435,377 506,849
Scope 2 GHG emissions tCO2e 1,572,465 1,454,369 1,501,380 608,934
Total tCO2e 1,808,510 1,778,726 1,936,758 1,115,783
Scope 3 GHG emissions tCO2e 243,099 13,131,498 13,191,695 NA
Total tCO2e 2,051,609 14,910,225 15,128,452 1,115,783
Total CO2 emission intensity tCO2e/rev THB m 3.31 3.03 2.27 10.60
Energy intensity GJ/THB m 22.60 20.55 15.69 68.59
Water withdrawal intensity cu. M/rev 30.52 27.00 22.04 51.83
RE as % of total energy consumed % 1.11% 1.51% 3.34% 1.86%
Food loss & Waste intensity % 0.64% 0.67% 0.35% 0.19%
% of recyclable packaging used % 86.2% 85.1% 97.9% NA
% of women in workforce % 66.2% 65.6% 64.5% 59.6%
% of women in management roles % 42.9% 38.7% 36.8% 48.1%
Employee turnover rate % 34.3% 52.4% 58.7% 45.5%
Lost time injury frequency rate Index 1.66 1.69 1.65 1.79
MD/CEO salary as % of net profit % 2.5% 3.3% 3.6% 1.8%
Directors remuneration as % of net profit % 0.4% 0.4% 0.3% 0.4%
Independent directors on board % 33.3% 37.5% 37.5% 52.9%
Women directors on board % 6.7% 6.3% 6.3% 23.5%

Qualitative Parameters (Score: 100)

a) is there an ESG policy in place and is there is a standalone ESG committee or is it part of a risk committee?
Yes. CPALL sets for Sustainable Development and Climate Change Governance sub-committee.

b) is the senior management salary linked to fulfilling ESG targets?
Yes. The remuneration of the senior management is linked to Sustainability Performance: DJSI Score (Environmental Performance
such as Operational Eco-Efficiency Social Performance, such as safety statistics, LTIFR, Fatality, and Governance Performance).
c) Does the company follow TCFD framework for ESG reporting?
Yes.
d) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured?
Yes - purchased goods & services, capital goods, Upstream/downstream transportation and distribution, waste, business travel and
End-of-life treatment of sold products.
e) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company?
CPALL has multiple projects under the “7 Go Green” Strategy in 4 aspects; Green store, Green Logistic, Green Packaging and Green
Living such as increasing alternative energy or renewable energy, and reducing single-use plastics.
f) Does the company plan to generate carbon credits under Reducing emissions from deforestation and forest degradation (REDD)?

Yes.

Target (Score: 100)

Particulars Target Achieved
Carbon neutral and Zero Waste by 2030 by 2030 NA
Net Zero GHG Emissions within 2050 by 2050 NA
To reduce the total energy consumption compared to business-as-usual (BAU) by 2030 25% 3.7%
Private Brand utilizing plastic packaging must be reusable, recyclable, or compostable by 2030 100% 97.9%
Reduce excess food or leftover food volume requiring disposal and reduce waste volume by 2030 100% 73.8%
Increase the number of new health & nutrition products and services by 2030 25% 26.5%
Income from products and services innovation and new businesses including process innovation by 2030 20% 10.4%
Impact
NA

Overall Score: 66
As per our ESG matrix, CP All (CPALL TB) has an overall score of 66.

ESG score Weights  Scores Final Score As per our ESG assessment, CPALL has an established framework,
Quantitative 50% 31 16 internal policies, and tangible mid/long-term targets but needs to
improve GHG emissions and female participations in management

s o

Qualitative 25% 100 2 and directors on board. CPALL’s overall ESG score is 66, which
makes its ESG rating above average in our view (average ESG rating

Target 25% 100 25 = 50; refer to Appendix | for our ESG Assessment Scoring).

Total 66

June 28, 2023
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Expect healthy 2Q23 earnings growth of 27%
YoY

We saw positive sales momentum in April and May on the back of the
Songkran festival, back-to-school season and the national election. Hotter
than normal weather also helped boost cold beverage sales and pushed
delivery transactions higher (as people prefer staying home than going out
to buy products). Customer traffic slowed in June due to more rain. But
2Q23E SSSG likely stayed favourable level at a mid-to-high single digit.

We estimate 2Q23E SSSG at 8% based on customer traffic increasing 5.7%
YoY to 970 customers/store/day in 2Q23E and spending per ticket rising 2%
YoY to THB86. We forecast a net add of 7-Eleven stores in Thailand of 160
in 2Q23E, or an additional 774 stores YoY to 14,207 at the end of June 2023.
Meanwhile, we expect 2Q23E SSSG at Makro and Lotus’s at 9-10% and 1%,
respectively. CPALL’s sales are projected to grow 8% YoY to THB224.53b.

Gross margins are likely to improve 50bps YoY to 21.5%, thanks to product
price adjustment and more contributions from personal care due to more
tourists. However, financial expense is likely to increase 7% YoY to
THB4.42b on the back of Lotus’s upfront fee for early loan repayment. We

expect CPALL to post a 2Q23 net profit of THB3.81b, up 27% YoY.

Fig 1: CPALL 2Q23E preview; growing top line and widening gross margins

(THB m) 2Q22 1Q23 2Q23F YoY QoQ 1H22
Sales 208,210 215,895 224,531 8% 4% 402,619
Other income 5,445 6,125 5,644 4% (8%) 10,970
COG 164,470 168,983 176,242 7% 4% 317,149
Gross profit 43,741 46,913 48,289 10% 3% 85,470
SG&A 40,804 43,178 44,292 9% 3% 79,208
EBITDA 16,917 18,327 18,226 8% (1%) 34,337
Financial expense 3,977 4,408 4,271 7% (3%) 7,802
Equity gains 202 193 211 5% 10% 426
Tax charge 933 1,043 1,006 8% (4%) 1,879
Minority interest 611 831 766 25% (8%) 1,412
Normalised profit 3,063 3,771 3,808 24% 1% 6,564
Net profit 3,004 4,123 3,808 27% (8%) 6,457
EPS (THB) 0.31 0.45 0.42 37% (6%) 0.67
Gross margin (%) 21.0% 21.7% 21.5% 21.2%
SG&A/sales 19.6% 20.0% 19.7% 19.7%
EBITDA margin (%) 7.9% 8.3% 7.9% 8.3%
Net margin 1.4% 1.9% 1.7% 1.6%

1H23F
440,426
11,768
345,225
95,201
87,470
36,553
8,679
404
2,048
1,597
7,579
7,931
0.87

21.6%
19.9%
8.1%
1.8%

YoY
9%
7%
9%
11%
10%

6%
11%

(5%)

9%
13%
15%
23%
30%

Source: Company, MST
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Fig 2: Project 2Q23 SSSG of 7-Eleven and Makro to stay at Fig 3: Expect net add of 7-Eleven stores in Thailand of 160

healthy levels of 8% and 10%, respectively in 2Q23E, up by 774 stores YoY to 14,207
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Fig 4: Forecast 7-Eleven store customer traffic per day to Fig 5: Expect spending per ticket at 7-Eleven to rise 2% YoY
rise 5.7% YoY to 970 in 2Q23E to THB86 in 2Q23E
No. of customer per store per day (customers) Spending/ticket (THB)
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Source: Company, MST Source: Company, MST
Fig 6: Projected FY23 sales breakdown Fig 7: Earnings to improve 32% YoY in FY23E
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Fig 8: CPALL PE band Fig 9: CPALL PBV band
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Fig 10: Peer comparison
Company Country Market Cap PER (x) PBV (x) EV/EBITDA (x) ROE (%) EPS Growth (%)
(USD m) 23F 24F 23F 24F 23F 24F 23F 24F 23F 24F
Seven & | Holding Japan 37,630 18.6 16.6 1.5 1.4 7.9 7.5 8.4 8.8 -9.0 12.1
Lawson Japan 4,438 21.9 20.3 2.3 2.2 73.6 9.0 9.3 10.1 -20.8 7.8
President Chain Store Taiwan 9,600 26.5 24.2 7.3 6.9 10.4 9.7 28.7 29.8 22.8 9.2
Taiwan Family Mart Taiwan 1,518 23.1 19.9 6.0 5.5 7.3 7.0 26.5 28.2 37.5 16.0
DFI Retail Group Holdings Singapore 3,790 20.3 13.3 3.6 3.2 6.1 6.8 19.1 26.0 -305.4 52.2
7-Eleven Malaysia Holdings Malaysia 469 27.7 23.5 10.1 7.9 8.1 8.5 53.0 47.0 17.2 18.3
Sun Art Retail Group China 2,424 47.0 23.2 0.8 0.8 1.5 1.4 1.6 3.6 239.1 102.6
E-Mart Inc Korea 1,679 10.4 5.7 0.2 0.2 8.3 7.9 1.8 3.1 83.2 82.6
BGF Co Ltd Korea 285 5.7 5.2 0.2 0.2 2.3 2.1 4.0 4.3 22.6 10.0
J Sainsbury UK 7,948 12.6 11.9 82.1 79.2 5.4 5.3 6.7 6.9 13.5 5.7
Tesco UK 22,972 11.7 10.6 146.8 143.1 6.7 6.6 12.3 13.6 -14.2 11.2
Carrefour SA France 13,566 9.7 7.8 1.0 1.0 5.4 4.9 10.6 12.2 -4.8 23.8
Casey's General Stores USA 8,320 20.8 19.2 2.8 2.5 10.6 9.8 13.9 12.4 -11.0 8.1
Costco Wholesale USA 231,953 36.6 33.7 9.2 8.4 21.3 19.5 27.9 25.2 6.2 8.3
Wal-Mart Stores USA 417,524 24.9 22.5 5.0 4.6 11.7 11.6 20.1 20.3 -3.4 10.8
Alimentation Couche-Tard Canada 48,343 17.0 17.3 294.4  140.8 10.8 10.1 23.7 22.2 20.8 -1.5
CP All Thailand 15,664 31.5 25.2 4.3 3.9 14.3 13.4 16.7 15.9 32.2 24.9

Source: Bloomberg
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2.1

2.2

2.3

2.4

ESG Matrix

Healthy ESG score under “7 Go Green” strategy

We derived our ESG score for CPALL by applying Maybank’s ESG rating
system, resulting in a score of 66 out of 100. CPALL set its “7 Go Green”
strategy with the aim of building environmental sustainability for the
community, society and the country. This involves various projects, such as
energy consumption reduction, green logistics and distribution, reducing
and sorting post-consumption plastic packaging. Nevertheless, there are
some areas for improvement.

Target zero waste in 2030 and net zero in 2050

CPALL aims for zero waste by 2030 and net zero GHG emissions by 2050.
Total energy consumption compared to business-as-usual (BAU) is targeted
to reduce by 25% in 2030. The company has achieved 97.9% reusable,
recyclable, or compostable plastic packaging for its private brand,
compared with its target of 100% in 2030. CPALL also plans to reduce excess
food or leftover food volume requiring disposal, and to reduce waste volume
by 25% in 2030.

Good score on qualitative aspects

CPALL has a good qualitative ESG score. The company has a Sustainable
Development and Climate Change Governance sub-committee and the
senior management remuneration is linked to Sustainability Performance.
It also follows the Task Force on Climate-Related Financial Disclosure
framework for ESG reporting. CPALL has multiple projects under its “7 Go
Green” Strategy in 4 aspects; Green store, Green Logistic, Green Packaging
and Green Living such as increasing alternative energy or renewable energy,
and reducing single-use plastics.

Some quantitative parameters need to improve

CPALL performed well in terms of consumed renewable energy, water
withdrawal intensity, food loss & waste intensity and used recyclable
packaging. However, we saw some areas for improvement namely GHG
emissions, employee turnover rate and female participation in management
and directors on the board.

June 28, 2023
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Appendix 1

Methodology of our proprietary ESG scoring methodology.

We evaluate the ESG ratings based on quantitative, qualitative and ESG
targets. We assign a score for each of these three parameters. The overall
rating is based on the weighted average of the scores: quantitative (50%),
qualitative (25%) and ESG target (25%).

For the quantitative, qualitative and ESG target, the sub-parameters are
assigned a score - ‘0’ for data not available, ‘+1’ for improving trajectory,
positive change, ‘Yes’, better than peers or a positive number if historical
is not available and‘-1’ for declining trajectory, negative change, ‘No’,
lower than peers or a negative number.

The total of the scores of all the sub-parameters is divided by the total
number of sub-parameters, to derive the score of each of the three
parameters. The sub-parameters may be different for different industries
depending on the key areas to monitor for each industry. A company should
achieve a minimum score of 50 for an average ESG rating.

June 28, 2023 9
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Metrics

P/E (reported) (x) 42.5 42.2 31.5 25.6 23.1
Core P/E (x) 64.1 46.2 31.5 25.6 23.1
P/BV (x) 5.1 6.1 5.0 4.5 4.0
P/NTA (x) 5.1 6.1 5.0 4.5 4.0
Net dividend yield (%) 1.0 1.1 1.6 1.9 2.0
FCF yield (%) nm nm 2.3 0.3 3.7
EV/EBITDA (x) 21.2 15.7 13.3 12.0 11.1
EV/EBIT (x) 41.2 30.0 24.5 21.5 19.5
INCOME STATEMENT (THB m)

Revenue 585,675.8 852,321.7 931,662.5 1,002,093.7 1,081,501.6
EBITDA 47,013.8 68,772.5 76,420.4 82,978.5 87,926.5
EBIT 24,167.0 36,091.6 41,373.6 46,507.5 50,192.0
Net interest income /(exp) (12,643.0) (16,831.8) (16,352.4) (15,502.5) (15,311.1)
Associates & JV (226.5) 831.4 1,167.4 1,531.7 1,900.1
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 11,297.5 20,091.2 26,188.5 32,536.6 36,781.0
Income tax (524.9) (3,861.0) (5,004.2) (6,201.0) (6,976.2)
Minorities 933.0 (2,949.2) (3,648.0) (4,786.4) (5,937.7)
Discontinued operations 1,279.9 9.3) 0.0 0.0 0.0
Reported net profit 12,985.5 13,271.7 17,536.3 21,549.2 23,867.1
Core net profit 8,269.0 13,281.0 17,536.3 21,549.2 23,867.1
BALANCE SHEET (THB m)

Cash & Short Term Investments 97,133.6 71,890.5 83,873.4 77,648.8 80,761.1
Accounts receivable 3,340.6 3,620.5 3,781.8 4,070.2 4,226.2
Inventory 50,534.8 58,183.1 61,818.9 65,217.8 67,875.0
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 288,799.7 295,655.3 298,358.5 299,527.5 299,433.0
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 14,837.7 15,957.4 17,124.8 18,656.4 20,556.5
Other assets 477,246.2 478,754.7 480,175.3 481,436.4 482,858.3
Total assets 931,892.6 924,061.5 945,132.7 946,557.2 955,710.1
ST interest bearing debt 62,057.3 42,758.1 48,323.6 50,121.3 48,537.8
Accounts payable 106,863.2 115,963.2 120,348.4 125,785.1 136,107.0
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 311,679.4 309,060.6 303,871.7 275,579.4 252,770.3
Other liabilities 158,485.0 165,978.0 167,839.0 172,929.0 176,864.0
Total Liabilities 639,085.3 633,760.2 640,382.5 624,414.9 614,279.0
Shareholders Equity 104,134.1 100,724.2 111,525.1 124,130.8 137,481.8
Minority Interest 188,673.1 189,577.1 193,225.1 198,011.5 203,949.2
Total shareholder equity 292,807.2 290,301.3 304,750.2 322,142.3 341,431.1
Perpetual securities 19,911.2 9,955.0 9,955.0 9,955.0 9,955.0
Total liabilities and equity 931,892.6 924,061.5 945,132.7 946,557.2 955,710.1
CASH FLOW (THB m)

Pretax profit 11,297.5 20,091.2 26,188.5 32,536.6 36,781.0
Depreciation & amortisation 22,846.8 32,680.9 35,046.8 36,471.0 37,734.5
Adj net interest (income)/exp 12,643.0 16,831.8 16,352.4 15,502.5 15,311.1
Change in working capital 22,782.8 3,244.4 3,489.4 4,347.9 10,637.0
Cash taxes paid (524.9) (3,861.0) (5,004.2) (6,201.0) (6,976.2)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 101,426.6 6,299.9 50,535.6 39,109.3 58,139.8
Capex (417,788.5) (40,547.7) (37,750.0) (37,640.0) (37,640.0)
Free cash flow (316,361.8) (34,247.7) 12,785.6 1,469.3 20,499.8
Dividends paid (8,084.8) (5,389.9) (6,735.4) (8,943.5) (10,516.0)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 131,352.5 (21,918.0) 376.6 (26,494.7) (24,392.6)
Other invest/financing cash flow 249,602.1 36,312.5 5,556.0 27,744.3 17,521.1
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 56,508.0 (25,243.1) 11,982.9 (6,224.6) 3,112.3
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Ratios

Growth ratios (%)

Revenue growth 7.2 45.5 9.3 7.6 7.9
EBITDA growth (1.1) 46.3 11.1 8.6 6.0
EBIT growth (12.5) 49.3 14.6 12.4 7.9
Pretax growth (40.7) 77.8 30.3 24.2 13.0
Reported net profit growth (19.4) 2.2 321 22.9 10.8
Core net profit growth (47.9) 60.6 32.0 22.9 10.8
Profitability ratios (%)

EBITDA margin 8.0 8.1 8.2 8.3 8.1
EBIT margin 4.1 4.2 4.4 4.6 4.6
Pretax profit margin 1.9 2.4 2.8 3.2 3.4
Payout ratio 41.5 50.8 51.0 48.8 47.0
DuPont analysis

Net profit margin (%) 2.2 1.6 1.9 2.2 2.2
Revenue/Assets (x) 0.6 0.9 1.0 1.1 1.1
Assets/Equity (x) 8.9 9.2 8.5 7.6 7.0
ROAE (%) 12.9 13.0 16.5 18.3 18.2
ROAA (%) 1.1 1.4 1.9 2.3 2.5
Liquidity & Efficiency

Cash conversion cycle (37.9) (30.1) (28.1) (26.8) (26.8)
Days receivable outstanding 1.5 1.5 1.4 1.4 1.4
Days inventory outstanding 33.3 30.1 30.5 30.0 29.2
Days payables outstanding 72.7 61.6 60.0 58.2 57.4
Dividend cover (x) 2.4 2.0 2.0 2.0 2.1
Current ratio (x) 0.8 0.7 0.7 0.7 0.7
Leverage & Expense Analysis

Asset/Liability (x) 1.5 1.5 1.5 1.5 1.6
Net gearing (%) (incl perps) 88.5 93.2 85.3 74.7 62.8
Net gearing (%) (excl. perps) 94.5 96.4 88.0 77.0 64.6
Net interest cover (x) 1.9 2.1 2.5 3.0 3.3
Debt/EBITDA (x) 7.9 5.1 4.6 3.9 3.4
Capex/revenue (%) 71.3 4.8 4.1 3.8 3.5
Net debt/ (net cash) 276,603.0 279,928.2 268,321.9 248,051.8 220,546.9

Source: Company; Maybank IBG Research
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Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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AAAAA

AAV
ADVANC

ALLA

AMARIN
AMATA
AMATAV
ANAN
AOT

APURE
ARIP
ASP
ASW
AUCT

AYUD
BAFS
BAM
BANPU
BAY
BRIK
BBL
BCP
BCPG
BDMS
BEM
BEYOND
BGC

AAAA

2s
7UP
ABICO

ACE
ACG
ADB
ADD
AEONTS
AGE
AHC

AIE

AIT
ALUCON
AMANAH
AMR
APCO
APCS
AQUA
ARIN
ARROW

ASAP
ASEFA
ASIA
ASIAN
ASIMAR
ASK
ASN
ATP30
B

BA

BC
AAA
A

A5

Al

ALL
ALPHAX
AMC
APP
AQ

AU

B52
BEAUTY
BGT
BLAND

BM
BROCK

CENTEL
CFRESH
CGH
CHEWA
CHO
CIMBT
CK

CKP

CM
CNT
COLOR
com7
COMAN
COTTO
CPALL
CPF
CPI
CPN
CRC
Css
DDD
DELTA
DEMCO
DOHOME
DRT
DTAC
DUSIT

CIVIL

CRANE

csc
CspP
Ccv

cwrt

BSBM
BTNC
CAZ
CCP
CGD
CMAN
CMO
CMR
CPANEL
CPT
CSR
CTW

D
DCON
EKH

EA
EASTW
ECF
ECL
EE
EGCO
EPG
ETC
ETE
FN
FNS
FPI
FPT
FSMART
FVC
GC
GEL
GFPT
GGC

pcc
DHOUSE
DITTO
DMT
DOD
DPAINT
DV8
EASON
EFORL
ERW
ESSO
ESTAR
FE
FLOYD
FORTH
FSS
FTE
GBX
GCAP
GENCO
GJs
GTB
GYT
HEMP
HPT
HTC
HUMAN
HYDRO
ICN
IFS

IG

IMH
INET

EMC
EP
EVER
F&D
FMT
GIFT
GLOCON
GLORY
GREEN
GsC
HL
HTECH
IHL
INOX
JAK

INTUCH

KBANK
KCE
KEX
KGI
KKP
KSL
KTB
KTC
LALIN
LANNA
LHFG
LIT
LOXLEY
LPN
LRH
LST
MACO
MAJOR
MAKRO
MALEE
MBK
MC
MCOT
METCO
MFEC
MINT
MONO

KCAR
KIAT
KISS
KK
KOOL
KTIS
KUMWEL
KUN
KwC
KWM
L&E
LDC
LEO
LH
LHK

MATCH
MBAX
MEGA
META

JMART
Jsp
JUBILE
KASET
KCM
KwWI
KYE
LEE
LPH
MATI
M-CHAI
MCS
MDX
MENA
MJD

PHOL

PLANET
PLAT
PORT
PPS
PR9
PREB
PRG
PRM
PSH
PSL
PTG

NUSA
NWR
occ
0OGC
ONEE
PACO
PATO

PICO
PIMO
PIN
PJW

SAAM
SABINA
SAMART
SAMTEL
SAT

SABUY
SAK
SALEE
SAMCO
SANKO

RAM
ROCK

RPH
RSP
SIMAT
SISB
SK
SOLAR
SPACK
SPG
SQ
STARK
STECH
SUPER

Score Range

Number of Logo

Maybank

Securities

Description

90-100

Lower than 50

AAAAA
AAAA
AAA
AA
A

No logo given

Excellent
Very Good
Good
Satisfactory
Pass

N/A

SIs
SITHAI
SMPC
SNC
SONIC
SORKON
SPALI
SPI
SPRC
SPVI
SsC
SSsC
SSiiy
STA
STEC
STGT
STI
SUN
susco
SUTHA
SviI
SYMC
SYNTEC
TACC
TASCO
TCAP
TEAMG

SAPPE
SAWAD
SCI
SCAP
SCpP
SE
SECURE
SFLEX
SFP
SFT
SGP
SIAM
SINGER
SKE
SKN
SKR

SNNP
SNP
SO

SPA
SPC
SPCG
SR
SRICHA
SSF
SSP
STANLY

SVH
PTECH
TC
TCCC
TCJ
TEAM
THE
THMUI
TKC
TNH
TNPC
TOPP
TPCH
TPOLY
TRUBB

TEMAMA
THANA
THANI
THCOM
THG
THIP
THRE
THREL
TIPCO
TISCO
TK
TKN
TKS
TKT
TMILL
™T
TNDT
TNITY
TOA
TOP
TPBI
QM
TRC
TRUE
TsC
TSR
TSTE

STC
STPI

SVOA
SVT
swc
SYNEX
TAE
TAKUNI
TCC
TCMC
TFG
TFI
TFM
TGH
TIDLOR
TIGER
TIPH
TITLE

TNR
TOG
TPA
TPAC
TPCS
TPIPL
TPIPP
TPLAS

T
TYCN
UMS
UNIQ
UPA
UREKA
VARO

WFX
WPH
YGG

TSTH
TTA
TTB
TTCL
TTW
TU
TVDH
TVI
TVO
TWPC
U

UAC
uBlIS
UPOIC
uv
VCOM
VGI

VIH
WACOAL
WAVE
WHA
WHAUP
WICE
WINNER
XPG
ZEN

TWP
UBE
UEC
UKEM
Umi
UOBKH
UP

UPF
uTtp
VIBHA
VL
VPO
VRANDA
WGE
WIIK
WIN
WINMED
WORK
WP

X0
YUASA
ZIGA

Source: Thai Institute of Directors (10D)
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Anti-Corruption Progress Indicator 2023

Maybank

Securities

Uszaidtanusuaitzinsau CAC

AH [e]]

ALT CPR
APCO cPwW
ASW DDD
B52 DHOUSE
CHG DOHOME
1e5un1ssusav CAC
2s BGC
7UP BGRIM
ADVANC BKI

AF BLA

Al BPP
AIE BROOK
AIRA BRR
AJ BSBM
AKP BTS
AMA BWG
AMANAH CEN
AMATA CENTEL
AMATAV CFRESH
AP CGH
APCS CHEWA
AS CHOTI
ASIAN CHOwW
ASK cIG
ASP CIMBT
AWC c™m
AYUD cMmc

B com7
BAFS coTTOo
BAM CPALL
BANPU CPF
BAY cPi
BBL cPL
BCH CPN
BCP CRC
BCPG csc
BES8 DCC
BEC DELTA
BEYOND DEMCO
N/A

3K-BAT BH

A BIG
AAI BIOTEC
AAV BIZ
ACC BJC
ACE BJCHI
ACG BKD
AEONTS BKKCP
AFC BLAND
AGE BLISS
AH BOFFICE
AHC BR
AIMCG BRI
AIMIRT BROCK
AIT BRRGIF
AJA BTG
AKR BTNC
ALLA BTSGIF
ALLY BUI

ALT B-WORK
ALUCON BYD
AMARIN CBG
AMATAR CCET
AMC ccp
AMR CcGD
ANAN CH
AOT CHARAN
APCO CHAYO
APEX CHG
APURE cl

AQ cITY
ASAP CIVIL
ASEFA CK
ASIA CKP
ASIMAR CMAN
ASW CMR
AURA CNT
B52 CPH
BA CPL
BAREIT CPNCG
BBGI CPNREIT
BCT CcPT
BDMS CPTGF
BEAUTY CPW
BEC CRANE
BEM CRC

ECF
EKH
ETC
EVER
FLOYD
GLOBAL

DIMET
DRT
DUSIT
EA
EASTW
EGCO
EP
EPG
ERW
ESTAR
ETE

FE
FNS
FPI
FPT
FSMART
Fss
FTE
GBX
GC
GCAP
GEL
GFPT
GGC
GJs
GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA

HARN
HEM P

CsP
CSR
Css
CTARAF
CTW

Ccv

CWT
DCON
DDD

DIF
DMT
DOHOME
DREIT
DTCENT
DTCI
EASON
EE
EGATIF
EKH
EMC
ERWPF
ESSO
ETC
EVER

FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL
GLAND
GLOBAL
GLOCON
GRAMMY
GRAND
GREEN
GROREIT
GVREIT
GYT

HET

ILM
INOX

JMART

L&E
LANNA
LH
LHFG

HPF
HTECH
HUMAN
HYDROGEN
IFEC
HL

n

LM
IMPACT
INETREIT
INGRS
INOX
INSET
T

ITc

ITD

3

JAS
JASIF
JCK
JcT
JDF
IMART
ImMT
JTs
IWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KWM
KYE
LALIN
LEE
LEO

LIT
LOXLEY
LPH
LST
MACO
MANRIN
MATI
MAX

KEX

KUM WEL
LDC
MEGA
NCAP
NOVA

LHK
LPN
LRH

M
MAJOR
MAKRO
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MT
NBC
NEP
NINE
NKI
NOBLE
NOK
NWR
occ
oGc
ORI

M-CHAI
McCs
MDX
MEGA
MENA
METCO
MGT
MICRO
MIDA
MITSIB
MJD
MK
ML
MODERN
MORE
MPIC
MUD
MVP
NC
NCAP
NCH
NDR
NER
NETBAY
NEW
NEWS
NEX
NFC
NPK
NSL
KKC
KPNPF
KTBSTMR
KTIS
KWC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXFE

NRF
NUSA

PIMO

MACO
MAJOR
MANRIN
MATI
MAX
M-CHAI

NSL

NUSA
NV
NVD
NYT
OHTL
OISHI

SAK
SIs
SSs
STECH
SUPER
SVT

QH
QLT
QTC
RATCH
RML
RWI
s&J
SAAM
SABINA
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGP
scMm
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHA
SKR
sSMIT
SMK
SMPC
SNC
SNP

ONEE
OR
osP
PACE
PAF
PCC
PEACE
PERM
PF
PIN
PLE
PLUS
PMTA
POLAR
POLY
POMPU
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RBF
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RS
RSP
RT

s

sn

SA

TKN
TMD
T™I
TQM
TRT
TSI

SORKON
SPACK
SPALI
sPC
SPI
SPRC
SRICHA
SSF
ssP
sssc
SST
STA
STGT
STOWER
susco
svi
symc
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TCMC
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR

SABUY
SAFARI
SAK
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
sc

scP
sbc
SEAFCO
SFLEX
SFP
sGC
SHANG
SHR
SHREIT
SIAM
SIRIP
sis
SISB
SKE
SKN
SKY
SLP

SM
SMT
SNNP
so
SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
ssc
SSPF
SSTRT
STANLY
STARK
STEC
STECH

VARO
VCOM
VIBHA
w

WIN

TIPCO
TISCO
TKS
TKT
TMILL
T™MT
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPP
TRU
TSc
TSTE
TSTH
TTA
TTB
TTCL
TU
TVDH
TVI
TVO
TWPC
u
UBE
uBIS
UEC
UKEM

STGT
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SVOA
svT
SYNEX
TC
TCC
TCccc
TCJI
TCOAT
TEAM
TEAMG
TEGH
TEKA
TFFIF
TFM
TGE
TGPRO
TH
THAI
THE
THG
THL
TIF1
TIPH
TK
TKC
TKN
TLHPF
TLI
TMD
TNPC
TNPF
TOA
TPAC
TPBI
TPIPL
TPIPP
TPOLY

TPRIME
TQM
TR
TRC
TRITN
TRUBB
TSE
TSI
TSR
TTI
TTLPF
TTT
TTW
TUPF
TWP
TWZ
TYCN
UAC
UM
UNIQ
uP
uPoOIC
URBNPF
uTP
UVAN
VARO
VIBHA
VNG
VPO
VRANDA
w
WAVE
WFX
WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD

WP H
XPG

Source : Thai Institute of Directors
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