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CPALL 1Q68 Results

F: s EEEES

Revenues 234,315 249,691 245,798 4.90% -1.56%

CoG Sold (182,093) (192,630) (189,685)
Gross Profit 52,223 57,061 56,113 7.45% -1.66%

e e e = Other Income 7,165 8,219 7,188

i 10 Pro SG&A (46,541) (50,646) (48,951)
EBIT 12,846 14,633 14,351 11.71% -1.93%

NattawatPoosunthornsri Tax (1,643) (2,029) (1,955)

Finance Costs (3,902) (3,854) (3,769)

Fundamental Analysis Other Items (982) (1,571) (1,042)
Norm Profit 6,022 7,119 7,560 25.55% 6.19%

ID No. 087077 Extraordinary It 298 60 25
Net profit 6,319 7,179 7,585 20.03% 5.66%

Tel 02-829-6999 »
¥ Kingsford Research, Company Data
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ESG Perspective & Integration

G - Governance

E — Environmental S — Social
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ESG Scores

List of Third Party Max Min Score

- ESG Book 100 0 47.67

- Moody's 100 0 34.00

- MSCI AAA CCccC A

- Refinitiv 100 0 61.14

- S&P 100 0 87.00

ESG Index

- SETTHSI Index Yes

- DJSI Yes

ESG Assessment

- CG Report AAAAA

- Anti-Corruption(CAC) Yes

N1 SETTRADE, SEC qu il 12 n.A.66
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Financial Highlights 2025F-2026F

Financial Highlights - CPALL

(
),

KINGSFORD

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Revenue fram sale of goods 829,099 895,281 958,998 1,014,132 1,086,725 Cash flows from operating activities
Cost of Goods sold 651,100 699,010 742490 790,479 847332 Net profit 13272 18482 25346 27,213 29,692
Gross profit 177999 196,271 216,507 223,653 239,393 Adjustment non cash ftems
Seling and administrative expenses 165414 179912 194588 198466 211,911 Deprecation and amortisation 36,544 36582 37205 37,695 39,170
Other income/expenses 24329 26,652 29,469 28,89 29,329 +- Warking capital 2476 12,987  (6,027) 6378 4978
Net cash from operating activities 69,873 87172 76,169 71,286 73,84
EBIT 36,914 43,012 51,388 34,084 56,811 Cash flows from investing activities
Finance costs (16,832) (16,558) (15495)  (14,561)  (13,795) +- ST investments 316 n 68
E8T 20,082 26,494 3589 39,522 43,016 +- Invt, in associates (471)  (867) (1,010) - -
Income tax (3861) (4,602) (6,381)  (7,904)  (8,603) [ +/-Praperty, plant and equpment (25,224) (23,664) (22,708) (22,000) (22,000)
Non-controling interests (2,949) (3,370) (4,166)  (4,405)  (4,72) | +/-Inangble assets (4063) (2934) (2269)  (7%5)  (75)
Net profit 13272 18482 25346 27,213 29,692 +- Other Investments (L,063)  (979) (3,031) (1,500) (1,500
Nomn proi: 13281 18,13 2548 27213 29,692 | Metcash from (used in) investing activities (30,506) (28,067) (28,951) (24,255) (24,255)
EPS 1.48 2.06 2.82 3.03 33 Cash flows from financing activities
+/- Debts (15442) (19,310) (2,938) (41,401)
Sales and senvice growth (%) 46.73% 7.98% 7.12% 5.75% 7.16% +- Capttal - - - -
Net profit growth (%) 2.20% 39.26% 37.14% 7.37% 9.11% +/- Other tems (15,255) (14,744) (14,804) - -
Gross profit margin (%) 247% 21.92% 22.58% - 22.05%  22.03% +/- Dividends paid (5390) (6,737) (8,982) (12,673) (13,606)
Net profit marain (%) 1.56%  2.00%  2.56% 2.61% 2.66% Net cash used in financing activities (64,312) (62,988) (59,904) (54,074) (13,606)
+/- Net cash (24945) (3,883) (12,685) (7,043) 13597
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4023 1024 2024 3024 4024 As at 31 Dec 2022 2023 2024 2025F 2026F
Revenue from sale of goods 233,732 234315 240948 234044 249,691 Cash and cash equivalents 44 67834 613 47570 83549
Cost of Goods sold 181,901 182,093 186,899 180,869 192,630 ST investments 466 8 16 16 16
Gross profit 51,831 52,223 54,049 3,175 57,061 Trade accounts receivable 3620 332 38% 3798 4070
Seling and administrative expenses 46,381 46541 48,836 48,565 50,646 Inventorias 38,183 57501 61,269 62,799 67,294
Other income/expensas 684 7165 7228 6,858 8219 Praperty, plant and equipment 213410 213,792 216,589 217,265 216,475
Intengible assets 53,803 54400 53,825 52,209 50,585
EBIT 12324 12846 1244 11,468 14,633 Adjusted item - - N - -
Finance costs (4,010) (3,902) (3.878)  (3,861)  (3,8%4) Total Assets 924,061 926,491 944,120 924,176 948,767
E8T 8314 8944 8563 7,607 10,779 ST loans from financal institutions 16,610 9472 9446 12,000 12,000
Income tax (1,517) (1,643) (1476)  (L234)  (2,029) Trade accounts payable 115963 128,096 128,294 136,144 145,889
Non-contraling interasts (1,300) (982)  (847) (765)  (1,571) | Cument portions of LT loans 48 6319 2,29 - -
Net profit 5497 6319 6239 5,608 7179 Current portions of debentures 25555 46,391 41,69 - -
Norm profit 5601 6022 6,155 6,190 7119 Other current liabiliies 6,79 4604 555 5545 555
EPS 0.61 0.70 0.69 0.62 0.80 LT loans from financil institutions 8734 18334 25607 25607 25,607
Debentures 21,707 246,829 237,525 237,525 237,525
Sales and service growth (%) 6.79% 8.53% 6.80% 6.36% 6.83% Other non-current ibifties 246 3294 31Md 0 33134 3314
Net profit growth (%) 75.18% 53.28% 40.58%  26.75%  30.61% Total liabilities 633,760 624,896 624,510 590,959 600,704
Gross profit margin (%) 218% 22.29% 243% 272%  22.85% Issued and paid-up shares capital 8983 8983 5983 8983 8983
Net profit margin (%) 2.35%  270%  2.59% 2.40% 2.88% Premium (discount) on share capital 1684 1684 1684 1,684 1,684
Retained eamings 80,316 91,406 106,726 120,332 135179
Total shareholders’ equity 290,301 301,595 319,611 333,217 348,063
Total liabilities and shareholders' equity 924,061 926,491 944,120 924,176 948,767
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025F 2026F For the year ended 31 Dec 2022 2023 2024 2025F  2026F
Current ratio (Times) 0.72 0.60 0.59 0.66 0.83 No. of Conveniance Stores 13,838 14545 15245 15914 16,614
Debt to equity 2.18 2.07 1.95 1.77 1.73 Convenience Stores S856 (%) 15.90% 550% 3.80% 3.50%  3.50%
Net debt to equty 0.97 0.86 0.82 0.68 0.5 5G&A/Revenues (%) 1995% 19.72% 19.60% 19.57% 19.50%
Net debt to EBITDA 5.1 4.53 4.18 3.66 312
EBITDA interest coverage 4.36 481 5.72 6.30 6.96
ROAA (%) 143%  2.00% 2.71% 2.91% 3.17%
ROAE (%) 455% 6.25% 8.16% 8.34% 8.72%

17'1'317 Kingsford Research, Company Data
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