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Quarterly preview

[THBmn 3Q24 2Q25 3Q25F  %yoy %qoq
Sales 123,727 128,448 124,700 1% -3%
Gross profit 20,371 20,650 20,500 1% 1%
% GPM 14.4% 14.3% 14.2%
EBITDA 8,323 8,545 8,271 1% -3%
% EBITDA 6.7% 67% 6.6%
Norm profit 2142 2286 2013  -6% -12%
% Norm 17% 1.8% 1.6%
Net profit 1,952 2286 2,013 3% -12%
extra (190) 0 0

Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 486,472 508,745 519,835 538,838 558,567
Revenue growth (%) 4.4 4.6 22 3.7 3.7
EBITDA (Btm) 34,325 36,499 39,563 43,899 48,380
EBITDA growth (%) 0.2 6.3 8.4 11.0 10.2
Profit, core (Btm) 8,645 10,814 11,661 13,218 14,777
Profit growth, core (%) 12.3 251 7.8 134 11.8
Profit, reported (Btm) 8,645 10,569 11,661 13,218 14,777
Profit growth, reported (%) 12.3 22.3 10.3 134 11.8
EPS, core (Bt) 0.83 1.04 1.12 1.27 1.42
EPS growth, core (%) 12.3 251 7.8 13.4 11.8
DPS (Bt) 0.57 0.71 0.78 0.89 0.99
P/E, core (x) 32.0 26.3 20.2 17.8 15.9
P/BV, core (x) 0.9 1.0 0.8 0.8 0.8
ROE (%) 3.0 3.7 3.9 4.3 4.8
Dividend yield (%) 2.2 2.6 35 3.9 4.4
FCF yield (%) (0.9) 2.3 (3.4) 2.2 3.5

Source: Company data, KSS estimates
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Fig 1: 3Q25F profit could decline from lower gross margin yoy

P&L (THB m)
Year-end 31 Dec 3Q24 2Q25  3Q25F %yoy %qoq 9M24  9M25F %yoy 2024 2025F %yoy % of FY25F
Sales 123,727 128,448 124,700 1% -3% 376,107 382,448 2% 508,745 519,835 2% 74%
COGS (Incl depreciation) (103,355) (107,798) (104,200) 1% -3% (314,965) (320,230) 2% (425,070) (434,951) 2% 74%
Gross Profit 20,371 20,650 20,500 1% 1% 61,142 62,218 2% 83,675 84,883 1% 73%
SG&A (17,207)  (17,023)  (17,200) 0% 1%  (50,839)  (51,106) 1%  (68,094) (68,618) 1% 74%
Operating Profit 3,164 3,626 3,300 4% -9% 10,302 11,112 8% 15,581 16,265 4% 68%
Net other income 714 633 630 2,310 1,913 -17% 3,297 3,700 12% 52%
Interest expense (1,434) (1,422) (1,450) 1% 2% (4,297) (4,276) -1% (5,735) (5,604) -2% 76%
Pretax profit 2,445 2,838 2,480 1% -13% 8,315 8,749 5% 13,143 14,361 9% 61%
Income Tax (480) (698) (610) 27% 3% (1913)  (2,016) 5%  (3,026)  (3447) 14% 58%
Associates 173 144 140 -19% -3% 496 390 21% 673 721 7% 54%
Minority interest 4 3 3 21 10 -51% 24 26 5% 40%
Core profit 2,142 2,286 2,013 -6% -12% 6,919 7,132 3% 10,814 11,661 8% 61%
Extraordinaries, GW & FX (190) 0 0 (190) (190) (245) 0
Reported net profit 1,952 2,286 2,013 3% -12% 6,729 6,942 3% 10,569 11,661 10% 60%
EBITDA 8,323 8,545 8,271 -1% -3% 25,899 17,736 -32% 36,499 39,563 8% 45%
Core EPS 0.20 0.22 0.19 -6% -12% 0.65 0.67 3% 1.04 1.12 8% 61%
EPS 0.18 0.22 0.19 3% -12% 0.64 0.66 3% 1.01 1.12 10% 59%
SSSG (%) - Wholesale 1.8% -1.2% 0.0% 2.9% -0.1% 2.8% 1.0%
SSSG (%) - Retail 2.3% 0.0% 0.0% 4.3% 0.2% 2.6% 1.0%
Gross margin (%) 14.4% 14.3% 14.2% 14.2% 14.3% 14.4% 14.6%
SG&A/Sales (%) 13.9% 13.3% 13.8% 13.5% 13.4% 13.4% 13.2%
EBIT margin (%) 3.1% 3.3% 3.2% 2.7% 2.9% 3.1% 3.1%
EBITDA margin (%) 6.7% 6.7% 6.6% 6.9% 4.6% 7.2% 7.6%
Net margin (%) 1.6% 1.8% 1.6% 1.8% 1.8% 2.1% 2.2%
Source: Company data and Krungsri Securities
Fig 2: Forward P/E band Fig 3: Forward P/BV band
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Fig 4: Peers comparison

Company ---Share price---
Current Target
(LCY) (LCY)

CP Axtra CPAXT TB NEUTRAL 22.60 21.00
Berli Jucker BJC TB BUY 20.20 30.00
CP All CPALL TB BUY 48.50 80.00
Central Retail Corp CRC TB REDUCE 21.40 18.50
Dohome DOHOME TB  NEUTRAL 3.96 4.50
Siam Global House  GLOBAL TB  NEUTRAL 7.55 7.50
Home Product Center HMPRO TB BUY 7.45 11.20

Total average

—--PBV -  -ROE - DivYId

25F  26F  25F 25F

(x) (x) (%) (%)

7,233 78 134 202 178 0.8 0.8 3.9 35
2,485 7.8 48 163 155 0.7 0.7 41 4.0
13,280 148 132 150 133 3.0 2.7 8.4 33
3,961 (80) (83) 163 177 1.8 17 114 2.5
411 (63) 126 180  16.0 0.9 0.8 4.7 45
1,252 (3.6) 99 171 156 16 16 9.3 6.1
2,966 14 54 149 141 35 34 242 5.9
31,589 5.9 7.7 168 157 1.8 1.7 9.4 4.2

Sources: Bloomberg, Krungsri Securities
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ESG Score 3.94

Bloomberg scores

The company has established a framework for developing and managing sustainability in three dimensions:
economic, social and environmental. The company has disclosed the 2030 Sustainability Strategies for the 10-year
roadmap from January 2021 to December 2030.

4.40

Bloomberg scores

Environment

® CPAXT has a policy to be carbon neutral by 2030 and net zero by 2050.
® The company also has a goal to deliver 100% online products by using EV cars.

® The company aims to survey, educate, and promote farmers in the northern and northeast provinces which are chronic water
stress areas. For improving the efficiency of agriculture production and less impact to biodiversity. The company collaborates
with the Department of Agricultural Extension and universities to enhance the sustainable and nature based solution farming
i.e. use of the water-dropping system.

® CPAXT has a zero food waste to landfill by 2030.

® In 2024, clean energy accounted for 16% of total energy utilized, up from 13% in 2023.

3.42

Bloomberg scores

Social

® In 2024, there were no product safety issues.

® The staff turnover rate was 31.5% in 2024, down from 35% in 2023.

® In 2024, there were, on average, 76.13 hours of training per employee, up from 47.3 hours in 2023.
® The company is PDPA (Personal Data Protection Act) compliant.

4.39

Bloomberg scores

Governance

® Of 18 directors in the board of directors, there are 6 independent directors.

®  59% of employees are female.

® There is Nomination and Remuneration Committee which determines compensation structure.

® CPAXT paid THB207m in compensation to the executive directors and executives in 2024.

® There is an audit committee which reviews transactions that do not meet the criteria for normal trades.

® The audit committee consists of 3 independent directors that review the company’s operations, financial transactions and
internal control systems, as well as select auditors and evaluate connected transactions.

® Free-floating shares account for 15.26% of total shares.

¢ All of the directors on the board of directors, all executives and employees are trained Code of Conduct and anti-corruption
on an annual basis.

® Onaverage, employees received 76.13 hours of training in 2024, up from 47.30 hours in 2023.

® The company has arranged for whistleblowing channels for reporting or submitting complaints.
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SET ESG RATINGS 2024 (as of 26 August 2025)

ACE AJ 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™MT TOP TPIPP* TPBI TTB TVO WHA
WHAUP
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK com7 CPAXT*  CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO  HTC
m ILM KKP LH MAJOR MINT MTI NYT osP PLANB  PPS
PSH PSL PTTEP* QTC s s&J SAT SAWAD SC sCB sccc
SCG SHR SMPC SNP SSP STECON  SUTHA SVOA SYNEX TASCO  TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGl 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 MSsC 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 TaM TSC TSTH TTCL TU TWPC UAC UBE VIH
WACOAL XO
AKR BA BLC DEMCO  GABLE INSET JMT MICRO  PDJ Q-CON QLT
SENA SKR o) SUN SYMC THANA UPF UPOIC  VIBHA
FLAUATIUU SET ESG Ratings
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 11 September 2025)

AALALALA

AAV ABM ACE ACG ADVANC  AE AF AGE AH* AIT AJ
AKP AKR ALLA ALT AMA AMARIN  AMATA AMATAV  ANAN AOT AP
ASIMAR ASK ASP ASW AURA AWC B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BDMS BEC BEM BEYOND  BGC BGRIM
BJC BKIH BLA BPP BR BRI BRR BSRC BTG BTS BTW
BWG CBG CENTEL CFRESH  CHASE CHEWA CHOW CIMBT CIvVIL cK CKP
CNT COLOR com7 CPALL CPAXT CPF cPL CPN cPw CRC CRD
CREDIT csc cv DCC DDD DELTA DEMCO DITTO DMT DOHOME  DRT
DUSIT EAST EASTW ECF EGCO EPG ERW ETC ETE FLOYD FN
FPI FPT FVC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL
GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC icc
ICHI 1 ILINK ILM IND INET INSET P IRC IRPC IT
ITC ITEL ITTHI VL JAS JTs K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG
LIT LOXLEY  LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI
McoT MFC MFEC MINT MODERN  MONO MOONG MOSHI Msc MST MTC
MTI MVP NCH NER NKI NOBLE NRF* NSL NTSC NVD NWR
NYT occ OR ORI osp PAP PB PCC PCSGH PDJ PEER
PG PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS PR9
PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON QH
QTtc RATCH RBF RPC RPH RS RT RWI s s&J SA
SAAM SABINA SAK SAMART  SAMTEL  SAT SAV SAWAD sc SCAP scB
scc sccc SCG SCGD SCGP scMm SCN sDC SEAFCO  SEAOIL SELIC
SENA SENX SGC SGF SGP SHR sicT SIRI sis SITHAI SJWD
SKE SKR SMPC SNC SNNP SNP so SONIC SPALI SPC SPI
SPRC SR SSF SSP sssc STA STARM STECON  STGT STI suc
SUN SUTHA svr* sYMc SYNEX SYNTEC  TASCO TBN TCAP TCMC TEAMG
TEGH TFG TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE
THREL TIPH TISCO TK TKS TKT LI ™ TMILL T™T TNDT
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL* TPIPP TPS Tam
TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA B TTCL
TTW TU TVDH TvVO VT TWPC UAC UBE UBIS UKEM UPF
upoIC uv VARO VGI VIH WACOAL  WGE WHA WHAUP WICE WINMED
WINNER  ZEN
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2s AAI ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW
ASIAN ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL
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