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ﬂf Revenues 249,691 242,599 253,400 1.49% 4.45%
J ! " CoG Sold (192,630) (187,359) (196,332)

e ) Gross Profit 57,061 55,241 57,068 0.01% 3.31%
e S S Other Income 8,219 8,226 8,945
i 7Q Pro SG&A (50,646) (51,004) (52,208)

. EBIT 14,633 12,462 13,804 -5.66% 10.77%
NattawatPoosunthornsri Tax (2[029) (1’549) (1,816)
Fundamental Analysis Finance Costs (3,854) (3,592) (3,730)
Other Items (1,571) (724) (1,002)

ID No. 087077 Norm Profit 7,119 6,461 7,265 2.05% 12.45%
Extraordinary It 60 136 (9

Tel 02:629-6999 Net profit 7,179 6,597 7,256 1.07%  10.00%
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doyalwana1savui TausIna9nunavdayaiiniade aenelsia vivnmannsng Avawass Sia(anigu) ldaxisaiieziwgwniosusasaagnaaevdoyamaile lsi1aznila 9 uniiaisilueanaisi davidulagd 18
naninasimieizinisiiiganunannisiiasied uasdleitun1sdv niatanaunslidansoregnannswdla 9 n1ssnduladonsosrenannsndla 9 savam [Wdrwafineinnisdmunaaluanarsinsalsifinis sawdunasinnisled
Forsmugnazaiam lnglaifidmmAsadoonSavinszanvinla 9 v vSennannsweg Aedasa d1im(smaw) [89nsdila




KINGSFORD

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 66.04

- Moody's 100 0 34.00

- MSCI AAA CCccC A

- Refinitiv 100 0 63.75

- S&P 100 0 88.00

ESG Index

- SETTHSI Index Yes

- DJSI Yes

ESG Assessment

- CG Report AAAAA

- Anti-Corruption(CAC) Yes

N1 SETTRADE, SEC 4 il 12 0.2.68
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Financial Highlights 2026F-2027F

Financial Highlights - CPALL

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
Revenue from sale of goods 895,281 958,998 990,663 1,050,002 1,088,150 Cash flows from operating activities
Cost of Goods sold 699,010 742,490 765546 811,728 842,217 Net profit 18482 25346 28206 30,076 32,628
Gross profit 196,271 216,507 225,117 238274 245934 Adjustment non cash items
Seling and administrative expenses 179,012 194,588 203,279 211,890 218,936 Deprediation and amortisation 36,582 37,205 37,777 37712 39,321
Other income/expenses 26,652 29,469 31,975 32,130 33,438 +/- Working capital 12,987  (6,027) (10,596) 16,968 2,616
Net cash from operating activities 87,172 76,169 74,255 84,756 74,565
EBIT 43,012 51,388 53,813 58,514 60,435 Cash flows from investing activities
Finance costs (16,558) (15495) (14,894) (15217) (13,742) +/- ST investments 377 68 (264)
EBT 26454 35893 38,919 43,297 46,693 +- Invt. in associates (867) (1,010)  (189) - -
Income tax (4,602) (6,381) (7,045) (8,659) (9,339) +/- Praperty, plnt and equipment (23,664) (22,708) (24,169) (24,000) (24,000)
Non-controling interests (3,370) (4,166)  (3,669)  (4561)  (4727) +/- Intangible assats (2,934) (2,269) (2,458)  (755)  (759)
Net profit 18482 25,346 28,206 30,076 32,628 +/- Other Investments (979) (3,031) (9,940) (1,500) (1,500)
Norm profit 18,136 25486 28,292 30,076 32,628 Net cash from (used in) investing activities  (28,067) (28,951) (37,017) (26,255) (26,255)
EPS 2.06 2.82 3.14 3.3 3.63 Cash flows from financing activities
+- Debts (19,310) (2,938) 17,751 (41,890) (33,995)
Sales and service growth (%) 798% 7.12% 3.30% 5.99% 3.63% +/- Capital - - - - -
Net profit growth (%) 39.26% 37.14%  11.28% 6.63% 8.48% +/- Other items (14,744) (14,804) (17,779) - -
Gross profit margin (%) 21.92% 22.58%  22.72%  22.60%  22.60% +/- Dividends paid (6,737) (8,982) (12,128) (14,822) (15,038)
Net profit margin (%) 2.00%  2.56% 2.76% 2.78% 2.91% Net cash used in financing activities (62,988) (59,904) (38,370) (56,712) (49,033)
+{- Net cash (3,883) (12,685) (1,131) 1,789 (723)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4024 1Q25 2Q25 3Q25 4025 Ag at 31 Dec 2023 2024 2025 2026F 2027F
Revenue from sale of goods 249,691 245798 248865 242,599 253,400 Cash and cash equivalents 67,234 54613 53207 549% 54,273
Cost of Goods sold 192,630 189,685 192170 187,359 196,332 ST investments 82 16 354 34 354
Gross profit 57,061 56,113 56,695 55,241 57,068 Trade accounts receivable 3326 38% 5241 3932 4075
Seling and administrative expenses 50,646 48,951 51,115 51,004 52,208 Inventories 57,501 61,269 74143 65020 67,383
Other income/expenses 8219 7,188 7,616 8,226 8,945 Property, plant and equipment 213,792 216,589 223119 225535 226,351
Intangble assets 54400 53825 54625 53,252 51,871
EBIT 14633 14,351 13,19 12,462 13,804 Adjusted ftem - - - - 1
Finance costs (3,854) (3,769) (3,803) (3,592) (3,730) Total Assets 926,491 944,120 982,814 962,497 949,938
EBT 10,779 10,582 9,393 8,870 10,074 ST loans from financial institutions 9,472 9446 17,935 17,935 -
Income tax (2,029)  (1,955) (1,724) (1,549) (1,816) Trade accounts payable 128,096 128294 134424 140,959 146,080
Non-controling interests (1,571)  (1,042) (901) (724) (1,002) Current portions of LT laans 6319 2259 4241 4241 -
Net profit 7179 7,585 6,768 6,597 7,256 Current portions of debentures 46,391 41,696 41,890 - -
Norm profit 7119 7,560 7,006 6,461 7,265 Other current fabiities 4,604 5,545 5593 5393 5,593
EPS 0.80 0.84 0.75 0.73 0.81 LT loans from financial nsttutions 18,334 25,607 16,516 16,516 16,516
Debentures 246,829 237,525 245,689 245,689 245,689
Sales and service growth (%) 6.83%  4.90% 3.29% 3.66% 1.49% Other non-current fabiities 32954 3313 34236 34236 34236
Net profit growth (%) 30.61%  20.03% 848%  17.63% 1.07% Total liabilities 624,896 624,510 651,269 615915 587,041
Gross profit margin (%) 22.85% 22.83% 22.78% 22.77% 22.52% Issued and paid-up shares capital 8983 8983 8983 8983 8983
Net profit margin (%) 2.88%  3.09% 2.72% 2.72% 2.86% Premium (discount) on share capital 1684 1684 1684 1684 1,684
Retained eamings 91,406 106,726 118,477 133,515 149,829
Total shareholders’ equity 301,595 319,611 331,544 346,582 362,8%
Total liabilities and shareholders’ equity 926,491 944,120 982,814 962,497 949,937
Financial ratio Key assumptions
For the year ended 31 Dec 2023 2024 2025 2026F 2027F For the year ended 31 Dec 2023 2024 2025 2026F 2027F
Current ratio (Times) 0.60 0.59 0.61 0.67 0.78 No. of Convenience Stores 14545 15245 16,083 16614 17,314
Debt to equity 2.07 1,95 1.96 1.78 1.62 Convenience Stores 555G (%) 5.5% 38% 0.3% 2.5% 2.0%
Net debt to equity 0.86 0.82 0.82 0.66 0.57 SG&A/Revenues (%) 19.72% 19.60% 19.57% 20.18% 20.12%
Net debt to EBITDA 453 418 4.25 3.59 3.13
EBITDA interest coverage 4.81 5.72 6.15 6.32 1.26
ROAA (%) 200%  2.71% 2.93% 3.09% 3.42%
ROAE (%) 6.25%  8.16% 8.66% 8.87% 9.20%

17'1'317 Kingsford Research, Company Data
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ADVICE AUCT BOL DITTO HANN ] MAGURO NOVA PCE SANKO SONIC TFM TPS WELL
AIT AURA BYD EA HL JDF M-CHAI NSL PRI SCL SPREME TIDLOR  UP WP
ANI B52 CENTEL ESTAR HUMAN  KCC MITSIB NTSC PTC SISB TACC TMI UREKA
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AH BBL CHOW EGCO HMPRO KGI MGC PG PTECH SCC SNC TEGH TOPP VIBHA
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