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Revenues 140,071 131,823 128,549 -8.81%  -2.48%
CoG Sold (109,789) (103,010) (101,269)
Gross Profit 31,182 28,813 27,279 -12.52%  -5.32%
W Other Income 4,829 5,163 4,859
SG&A (27,307)  (27,232) (26,217}
" EBIT 8,704 6,744 5021 -31.98% -12.20%
e : Tax (1,122) (511) (370)
S ”‘“‘"’*”f — — Finance Costs (1,881) (2,678} (2,901)
i 70 Pro Other Items {102) (144) (110)
Norm Profit 5,580 3,411 2,500 -54.56%  -25.56%
Apichai Raomanachai Extraordinary I 56 161 59
Registration No. 002939 Net profit 5,645 3,573 2,500 -53.96% -27.25%
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Financial Highlights 2021F-2022F

Financial Highlights - CPALL

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2018 2019 2020 2021F 2022F 2018 2019 2020 2021F 2022F
Revenue from sale of goods 508,212 550,901 525,884 564,890 599,706 Cash flows from operating activities
Cost of Goods sold 394,632 426,063 410,830 438,469 464,024 MNet profit 20,930 22,343 16,102 18,308 21,553
Gross profit 113,581 124,838 115,004 126,421 135,682 Adjustment non cash items
Zelling and administrative expenses 100,195 111,562 107,858 118,159 125,744 Depreciation and amertisation 10,145 10,913 20,650 12,530 13,427
Other income/expenses 18,922 20,106 20,416 22,106 23,810 +{- Working capital 2,896 (1,920) (5,616) 3,661 2,653
Met cash from operating activities 33,309 33,092 31,136 33,370 37,633
EBIT 32,308 33,381 27,562 30,368 33,747 Cash flows from investing activities
Finance costs (7.196) (6,721) (8,526) (8,425) (7,915) +/- ST investments (82) 309 622 - -
EBT 25112 26,660 19,036 21,943 25,832 +/- Invt. in associates (1) (1) (85,723)
Income tax (3,969) (4,070) (2,759} (3,346) (3,939) +(- Property, plant and equipment (15,771) (17,050) (12,782) (16,000) (16,000}
Non-controlling interests (253) (351) (400) (288) (339) +/- Intangible assets (218) 242 {755) (755) (755)
Net profit 20,930 22,343 16,102 18,308 21,553 +/- Other Investments - - 1,234
Norm profit 20,890 22,240 15,876 18,308 21,553 Net cash from (used in) investing activities (16,072) (16,000) (97,405) (16,755) (16,755)
EPS 2.33 2.49 1.79 2.04 2.40 Cash flows from financing activities
+/- Debts (12,775)  (8,559) 97,321 (12,124) (17,000)
Sales and service growth (%) 7.88% 8.40%  -4.54% 7.42% 6.16% +/- Capital 145 4s - - -
Net profit growth (%) 5.13% 6.75% -27.93% 13.70% 17.73% +/- Other items. 9,941 =3 E = =
Gross profit margin (%) 22.35% 22.66% 21.87% 22.38% 22.62% +/- Dividends paid (9,881) (10,780} (11,229) (9,154) (10,777)
Net profit margin (%) 3.97% 3.91% 2.95% 3.12% 3.46% MNet cash used in financing activities (12,569) (19,291) 86,092 (21,278) (27,777)
+/- Net cash 4,667 (2,199) 19,824 (4,663)  (6,899)
it ent of comprehensive i {MB) Statement of financial position (MB)
For the quarter ended 3Q19 4019 1020 2020 3Q20 As at 31 Dec 2018 2019 2020 2021F 2022F
Revenue from sale of goods 135,593 142,745 140,971 123,101 129,990 Cash and cash equivalents 34,023 29,861 40,585 35926 29,027
Cost of Goods sold 104,586 110,053 109,789 96,659 101,422 ST investments 1,467 659 37 27 37
‘Gross profit 31,007 32,692 31,182 26,442 28,568 Trade accounts receivable 2,040 1,718 1,650 1,842 1,955
Selling and administrative expenses 27,859 29,184 27,307 26,013 27,307 Inventories 29,570 31,538 31,745 30,953 32,861
Other income/expenses 5,310 5,347 4,829 4,926 5,498 Property, plant and equipment 111,287 116,082 120,199 122,223 125,569
Intangible assets 55,543 55,300 51,706 51,374 51,355
EBIT 8,457 8,855 8,704 5,355 6,759 Adjusted item z = - i p
Finance costs (1672) (1616) (1881) (1576) (1,991) Total Assets 373,742 375,617 523,354 519,054 517,505
EBT 6,786 7235 6,824 3,379 4,768 5T loans from financial institutions 3,583 3,341 1,056 3,341 3,341
Income tax {1,068) (1,008) (L,132) (434) (682) Trade accounts payable 78,790 78,550 72,778 75,835 80,508
Non-controlling interests (84) (132) (102) {55} (39) Current portions of LT loans 94 239 5,325 5,325 5,325
Net profit 5,612 6,163 5,645 2,887 3,998 Current portions of debentures 22,994 12,290 14,501 17,000 16,559
Norm profit 5,634 6,099 5,589 2,390 3,986 Other current liabilities 3,522 3,743 3,136 3,136 3,136
EPS 0.62 0.69 0.63 0.32 0.45 LT loans from financial institutions 117,884 8,599 83,008 83,008 83,008
Debentures 9,010 120,594 138,495 121,587 105,028
Sales and service growth (%) -1.92% 5.27%  -L.24% -12.68% 5.60% Other non-current liabilities 22,686 24,590 23,691 23,691 23,691
Net profit growth (%) 17.04% 9.90%  -8.47% -4B.86% 38.47% Total liabilities 273,923 267,250 411,759 398,305 385,979
Gross profit margin (%) 22.87% 22.90% 22.12% 21.48%  21.98% Issued and paid-up shares capital 8,983 8,983 8,983 8,983 8,983
Net profit margin (%) 4,14% 4.32% 4.00% 2.35% 3.08% Premium (discount) on share capital 1,684 1,684 1,684 1,684 1,684
Retained earnings 56,631 66,753 69,258 78,412 89,188
Total shareholders' equity 99,819 108,368 111,595 120,749 131,526
Total liabilities and equity 373,742 375,617 523,354 519,054 517,505
Financial ratio Key assumptions
For the year ended 31 Dec 2018 2019 2020 2021F 2022F For the year ended 31 Dec 2018 2019 2020 2021F 2022F
Current ratio (Times) 0.61 0.64 0.66 0.60 0.54 Mo. of Convenience Stores 10,988 11,712 12,432 13,114 13,814
Debt to equity .74 2.47 3.69 3.30 293 Convenience Stores 533G (%) 3.20% 1.70% -17.00% 5.00% 1.99%
Net debt to equity 1.20 1.06 1.81 161 1.40 SGEA/Revenues (%) 19.72%  20.25%  20.51% 20.92% 20.97%
Net debt to EBITDA 2.83 2.62 533 571 4.98
EBITDA interest coverage 5.90 6.59 5.65 5.09 5.96
ROAA (%) 5.70% 5.96% 3.58% 3.51% 4.14%
ROAE (%) 23.25% 21.46% 14.64% 15.76%  17.09%
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7UP AMATA  BKD Cl EP FSMART  JKN KWG NOBLE SAAM SINGER SUPER  TRITN ZIGA
ABICO AMATAV  BM COTTO  ERW GPI JMART  LDC NOK SAPPE  SKR SYNEX  TTA

AF ANAN BROCK  DDD ESTAR ILINK JMT MAJOR  PK SCI SPALI THAI UPF

ALT APURE  BUI EA ETE IRC JSP META PLE SE SSP TKS uv

AMARIN  B52 CHO EFORL  EVER J JTS NCL ROJNA  SHANG STANLY TOPP WIN

USEnaanzidaunlalasun1s5usaICAC

28 BCP CIG EGCO HTC KTC MOONG PCSGH PSL SCC SPRC THIP TRU WHA
ADVANC BCPG CIMBT FE ICC KWC MPG PDG PSTC SCCC SRICHA  THRE TRUE WHAUP
Al BGC CM FNS ICHI L&E MSC PDI PT SCG SSF THREL  TSC WICE
AlE BGRIM  CMC FPI IFS LANNA  MTC PDJ PTG SCN SSSC TIP TSTH WIIK
AIRA BJCHI COoL FPT INET LHFG MTI PE PTT SEAOIL  SST TIPCO TTCL XO
AKP BKI COom7 FSS INSURE  LHK NBC PG PTTEP SE-ED STA TISCO TU ZEN
AMA BLA CPALL  FTE INTUCH LPN NEP PHOL PTTGC  SELIC SUSCO  TKT TVD

AMANAH BPP CPF GBX IRPC LRH NINE PL PYLON  SENA SVI T™MB TVI

AP BROOK CPI GC ITEL M NKI PLANB  Q-CON  SGP SYNTEC TMD VO

AQUA BRR CPN GCAP IVL MAKRO  NMG PLANET QH SIRI TAE TMILL TWPC

ARROW  BSBM CSC GEL K MALEE ~ NNCL PLAT QLT SITHAI TAKUNI  TMT U

ASK BTS DCC GFPT KASET MBAX NSI PM QTC SMIT TASCO  TNITY UBIS

ASP BWG DELTA  GGC KBANK  MBK NWR PPP RATCH  SMK TBSP TNL UEC

AYUD CEN DEMCO GJS KBS MBKET  OCC PPPM RML SMPC TCAP TNP UKEM

B CENTEL DIMET GPSC KCAR MC OCEAN  PPS RwWI SNC TCMC TNR UOBKH

BAFS CFRESH DRT GSTEEL KCE MCOT OGC PREB S&J SNP TFG TOG uwc

BANPU  CGH DTAC GUNKUL KGlI MFC ORI PRG SABINA  SORKON TFI TOP VGl

BAY CHEWA DTC HANA KKP MFEC PAP PRINC SAT SPACK  TFMAMA TPA VIH

BBL CHOTI EASTW ~ HARN KSL MINT PATO PRM SC SPC THANI TPCORP VNT

BCH CHOW  ECL HMPRO  KTB MONO PB PSH SCB SPI THCOM  TPP WACOAL
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