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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THEm) 895,281 058998 1,000,568 1055439 1,108,577
EBITDA (THBm) 78,502 87,889 93,877 99878 105,605
Net profit (THBm) 18,482 25,346 29,055 32,362 35,231
Net Profit (% chg from prev) nm. nm. 1%, 0%, -3%
EPS (THE) 202 282 3.23 360 3.92
EPS (% YoY) -312 396 148 114 89
EPS vs Cons (%) nim. nm. 200 191 16.0

PER (X) 277 19.8 161 144 133
Yield [%) 18 23 28 31 0.0
P/BV (X) a5 39 33 29 26
EV/EBITDA [X] 99 8.8 79 73 6.8
ROE (%2) 175 21.3 215 21.3 207

Source: Company data, TISCO estimates
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Figure 1. CPALL's 2Q25 results — consolidated (CVS + CPAXT)

Income statement (Bt m) - Consolidated 2024 3Q24 4Q24
Sales and service revenue 240,948 234,044 249,691
Total revenues 248,091 241,455
Gross profit 54,049 53,175 57,061
SG&A 48,836 48565 50,617
EBIT 12,356 12,021 14,431
EBITDA 21,454 21,233 24,192
Interest expense 3,878 3,861 3,854
Pre-tax profit 8,478 8,160 10,577
Tax 1,476 1,234 2,029
Core profit (loss) 6,155 6,162 6,977
Net profit (loss) 6,239 5,608 7,179
EPS 0.69 0.62 0.80
Revenue breakdown before elimination 2024 3Q24 4Q24
CPAXT contribution 44.1% 43.7% 433%
CVS contribution 49.3% 49.7% 50.0%
Others contribution 6.5% 6.6% 6.7%
CVS growth 9.7% 9.1% 10.6%
CPAXT growth 4.4% 4.1% 3.9%
Others growth 11.3% 8.8% 9.8%
Total growth 71% 6.5% 7.1%
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-0.6%
-0.2%
-2.0%

Source: Company data, TISCO Research estimates

a a a ] v o o
I1YASLDYALNNLAN o mmsnmuiﬂﬂmuaummulmﬂu “Company Report” (n‘]‘mmngm

g1in3dn vadvuannIwe NA1A dda

48/8 anasid1lAnIas 1u 5 auusnsuiia unv&au lweu1vFn agnwe 10500 Tnsdwyl : (66) 2633-6999 Tnsans : (66) 2633-6490

G s g PR R O e . e ae &g o4 o 4
Taualtiuithbidaindudiauaniadfmulidaniaunavdnnineg uaznﬂmﬁukﬂumslawmﬁQﬂiziuﬂuunumaﬁLﬁu‘maanuummmuu Abinldweuwsmedamnarunialaanvaule,
AdlAlidasiuAnsanudamala MAadulasasensailunaarnmstdiiavivianoouaiiud asinldderiaya uneu undesgd wagmsaauuieviovatendsingaglusiaouaivil

unni g leagldeansuanudasuanilunasifiavasgldudgife

Market Insight
E- mail :tiscoresearch@tisco.co.th

9 nsngau 2568


mailto:tiscoresearch@tisco.co.th

TISCO

Securities

www.tiscosec.com

NS UANARNNIWE]

Figure 2. CPALL’s 2Q25 results — company only (CVS)

Income statement (Bt m) - Company only 2Q24 3Q24 4Q24 1Q25 2Q25E Chg YoY Chg QoQ
Sales and service revenue 112,044 107,850 114,032 113,970 116,411 4% 2%
Total revenues 121,568 115,775 121,224 121,930 126,368 4% 4%
Gross profit 32,530 31,409 33,167 33,505 34,030 5% 2%
SGRA 32,332 31,510 33,295 31,757 33,460 3% 5%
EBIT 9,723 7,823 7,064 9,708 10,526 8% 8%
EBITDA 14,101 12,017 11,627 14,183 15,001 6% 6%
Interest expense 2,425 2,424 2,415 2,362 2,383 -2% 1%
Pre-tax profit 7,298 5,399 4,649 7,346 8,144 12% 11%
Tax 593 516 607 980 662 12% -32%
Net profit (loss) 6,742 4,467 4,174 6,365 7,481 11% 18%

2Q24 3Q24 4024 1Q25 2Q25E Chg YoY Chg QoQ

New store TH (#) 124 199 192 185 187 50.8% 1.1%
Ending Store TH (#) 14,854 15,053 15,245 15430 15,617 5.1% 1.2%
SS5G (%YoY) 3.8% 33% 4.2% 3.0% -1.0% -4.8% -4.0%
Spending per ticket (Bt) 850 840 86.0 88.0 87.8 33%  -03%
No. of customer/store/day 1,007 964 969 963 992 -1.5% 3.0%
Non-food sales 26,554 25,560 27,181 27,239 27,822 4.8% 2.1%
Food sales 85,489 82,290 86,852 86,731 88,589 3.6% 2.1%
Non-food sales growth 5.8% 4.8% 6.7% 3.8% 48% -1.0% 1.0%
Food sales growth 10.5% 10.1% 11.6% 8.9% 36% -69% -53%
Non-food sales contribution 23.7% 23.7% 23.8% 23.9% 23.9% 0.2% 0.0%
Food sales contribution 76.3% 76.3% 76.2% 76.1% 76.1% -0.2% 0.0%
Non-food gross margin 28.8% 29.0% 28.9% 29.3% 29.0% 0.2% -0.3%
Food gross margin 27.3% 27.2% 27.2% 27.4% 27.5% 0.2% 0.1%
CVS Gross margin (%) 27.7% 27.7% 27.6% 27.9% 27.9% 0.2% 0.0%
GPM (sales and service) - company only (%) 29.0% 29.1% 29.1% 29.4% 29.2% 0.2% -0.2%
GPM (sales and service) - consolidated (%) 22.4% 22.7% 22.9% 22.8% 22.7% 03% -0.1%
SG&Ato sales and services - company only (%) 26.6% 27.2% 27.5% 26.0% 26.5% -0.1% 0.4%
SG&Ato sales and services - consolidated (%) 19.7% 20.1% 19.6% 19.4% 19.8% 0.1% 0.4%

Source: Company dota, TISCO Ressarch estimates

Figure 3. Earnings Change: Our Bt73 target price is based on DCF valuation in which the revision was mainly dragged by
slower long-term growth and Happitat investment by CPAXT impacting cashflow

New Forecast Ol Forecast % Change

2025E 2026E 2027€ 2025E 2026E 2027E 2025E 2026E
1,000,568 1055439 1108577 1018144 1086498
259,055 32,362 35,231 28,822 32,473
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3.0% 2.0% 3.0%
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3.0%
29.2%
26.8%

SGERAto sales and services - company only (%)

Sourca: Company data, TISCO Research estimates
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