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W
o ::: . 2Qu025 1Q2026  2Q2026  %YoY  %QoQ
M o Revenues 248,865 259,355 257,098 3.31% -0.87%
o . CoG Sold (192,170)  (200,386) (198,429)
S s v v v T ww s v www e s w == Gross Profit 56,695 58,969 58,669 3.48% -0.51%
v 1Q Pro Other Income 7,616 8,497 8,845
SG&A (51,115)  (51,309)  (53,803)
NattawatPoosunthornsri EBIT 13,196 16,157 13,711 3.90% -15.14%
Fundamental Analysis Tax (1,729) (2,374) (1,895)
Finance Costs (3,803) (3,594) (3,605)
ID No. 087077 Other Items (901) (1,071) (699)
Norm Profit 7,006 8,926 7,399 5.61% -17.11%
Tel 02-829-6999 Extraordinary It (237) 192 113
Net profit 6,768 9,118 7,512  10.98% -17.61%

Email : nattawat.po@kfsec.co.th
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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 65.58

- Moody's 100 0 34.00

- MSCI AAA CCccC A

- Refinitiv 100 0 67.51

- 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 §uil 11 .A.69
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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 699,010 742,490 765,546 811,728 842,217 Net profit 18482 25,346 28206 31,501 33,871
Gross profit 196,271 216,507 225117 238,274 245,934 Adjustment non cash items
Seling and administrative expenses 179,912 194,588 203,279 211,050 218,174 Depreciation and amortisation 36,582 37,205 37,777 37845 39,587
Other income/expenses 26,652 29,469 31,975 32,550 33,863 +- Waorking capital 12,987  (6,027) (10,596) 16,968 2,616
Net cash from operating activities 87,172 76,169 74255 86,314 76,074
EBIT 43,012 51,388 53,813 59,774 61,623 Cash flows from investing activities
Finance costs (16,558) (15,495)  (14,894)  (14,69)  (13,376) +- ST invastments 377 68 (264)
ERT 26,454 35,893 38,919 45,077 48,247 +- Invt. in associates (867)  (1,010) (185) - -
Incorme tax (4,602) (6,381) (7,045) (9,015) (9,649) +- Property, plant and equipment (23,664) (22,708) (24,169) (26,000) (26,000)
Non-controling interests (3,370)  (4,166) (3,669) (4,561) (4,727) +/- Intangible assets (2,934) (2,269) (2,458) (755)  (755)
Net profit 18482 25346 28,206 31,501 33,871 +- Other Investments (979) (3,031) (9,940) (1,500) (1,500)
Norm profit 18136 25486 28,292 31,501 33,871 Net cash from (used in) investing activities  (28,067) (28,951) (37,017) (28,255) (28,255)
EPS 2.06 2.82 3.14 351 377 Cash flows from financing activities
+- Debts (19,310) (2,938) 17,751 (41,890) (33,995)
Sales and service growth (%) 71.98% 7.12% 3.30% 5.9%% 3.63% +/- Capital - - - - -
Net profit growth (%) 39.26% 37.14% 11.28% 11.68% 7.52% +- Other ftems (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) (15,750)
Net profit margin (%) 2.00%  2.56% 2.76% 2.91% 3.02% Net cash used in financing activities (62,988) (59,904) (38,370) (56,712) (49,745)
+{- Net cash (3,883) (12,685) (1,131) 1,347  (1,926)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q25 2Q25 3Q25 4025 1Q26 As at 31 Dec 2023 2024 2025 2026F 2027F
Revenue from sale of goods 245,798 248,865 242,509 253,400 259,355 Cash and cash equivalents 67,234 54,613 53,207 54,554 52,628
Cost of Goods sold 189,685 192,170 187,359 196,332 200,386 ST investments 82 16 354 354 354
Gross profit 56,113 56,695 55,241 57,068 58,969 Trade accounts receivable 3,326 3,856 5,241 3,932 4,075
Seling and administrative expenses 48951 51,115 51,004 52,208 51,309 Inventories 57,501 61,269 74,143 65,020 67,383
Other income/expenses 7,188 7,616 8,226 8,945 8,497 Property, plant and equipment 213,792 216,589 223,119 227,402 229,951
Intangible assets 54400 53,825 54,625 53,252 51,871
EBIT 14,351 13,19 12,462 13,804 16,157 Adjusted tem - - - - 1
Finance costs (3,769)  (3,803) (3,592) (3,730) (3,594) Total Assets 926,491 944,120 982,814 963,209 951,272
EBT 10,582 9,393 8,870 10,074 12,563 ST loans from financial institutions 9,472 9446 17,935 17,935 -
Income tax (1,955) (1,724) (1,549) (1,8186) (2,374) Trade accounts payable 128,096 128,294 134,424 140,959 146,080
Non-controling interests (1,042) (901) (724) (1,002) (1,071) Current portions of LT laans 6,319 2259 4241 4241 -
Net profit 7,585 6,768 6,597 7,256 9,118 Current portions of debentures 46,391 41,696 41,890 - -
Norm profit 7,560 7,006 6,461 7,265 8,926 Other current liabilities 4,604 5545 5593 5,593 5,593
EPS 0.84 0.75 0.73 0.81 1.01 LT loans from financial institutions 18,334 25,607 16,516 16,516 16,516
Debentures 246,829 237,525 245,689 245,680 245,689
Sales and service growth (%) 490% 3.29% 3.66% 1.49% 5.52% Other non-current iabilities 32,954 33134 34,236 34,236 34,236
Net profit growth (%) 20.03%  8.48% 17.63% 1.07% 20.20% Total liabilities 624,896 624,510 651,269 615915 587,041
Gross profit margin (%) 22.83% 22.78% 22.77% 22.52% 22.74% Issued and paid-up shares capital 8,983 8983 8983 8983 8983
Net profit margin (%) 309% 2.72% 2.72% 2.86% 3.52% Premium (discount) on share captal 1,684 1684 1684 1,684 1,684
Retained eamings 91,406 106,726 118,477 134,227 151,162
Total shareholders’ equity 301,595 319,611 331,544 347,295 364,230
Total liabilities and shareholders' equity 926,491 944,120 982,814 963,209 951,271
Financial ratio Key assumptions
For the year ended 31 Dec 2023 2024 2025 2026F 20277 For the year ended 31 Dec 2023 2024 2025 2026F 2027F
Current ratio (Times) 0.60 0.59 0.61 0.67 0.77 No. of Convenience Stores 14,545 15245 16,083 16,614 17,314
Debt to equity 2.07 1.95 1.96 1.77 1.61 Convenience Stores 555G (%) 5.5% 3.8% 0.3% 2.0% 2.0%
Net debt to equity 0.86 0.82 0.82 0.66 0.58 5G&A/Revenues (%) 19.72% 19.60% 19.57% 20.10% 20.05%
Net debt to EBITDA 4.53 4.18 4.25 3.54 3.10
EBITDA interest coverage 4.81 5.72 6.15 .64 1.57
ROAA (%) 200%  2.71% 2.93% 3.24% 3.54%
ROAE (%) 6.25%  8.16% 8.66% 9.28% 9.52%

ﬁ'N’I Kingsford Research, Company Data
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AMR BIS CHOTI DV8 GTB KK MENA NPK PLANET  RJH
ANI BICHI (g EA* GYT KWC MILL*  OGC POLY RML
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TAE
TFM
TIDLOR
TIPCO
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STPI
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SVT
TAKUNI
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SUTHA
SVOA
SYMC
SYNEX
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TACC
TAN
TASCO
TBN
TCAP
TCMC
TEAMG
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TFG
TFMAMA
TGE
TGH
THANA
THANI
THCOM
THIP
THRE
THREL
TIPH
TISCO
TKS
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TPCS
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TFI
THG*
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TOPP
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TRU

TKT VO
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™ UAC
T™MD UBE
TMILL  UBIS
™T up
TNDT  UPF
TNITY  UPOIC
TNL uv
TOA VGI
TOG VIBHA
TOP VIH
TPAC VNG
TPBI WACOAL
TQM WGE
TRUBB  WHA
TRUE  WHAUP
TSC WICE
TSTE  WINMED
TSTH  WINNER
TTA WP
TTB WPH
TTCL  ZEN
W
TU
TVDH
TVH
TPIPP  VRANDA
TPS WARRIX
TQR WAVE
TRP WIN
TRT X0
TURTLE  XPG
VT XYZ
UBA ZIGA
UREKA
VCOM
TSE YUASA
TSR*  ZAA
UKEM
UOBKH
VARO
VL
WFX
WIIK
WORK
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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

ASAP BIZ CENTEL FLOYD 12 KCG NKT ORN RCL SKY TATG TPBI VL

ASEFA BKIH DCON GFC IT LDC NL PCC ROCTEC SMO TEAMG TPP WARRIX

UFinannziiauinlalasun1s5usaICAC

2S B CEN DEXON GPI K MCOT ospP PROEN SAK SITHAI SYMC T™MT UEC
AAI BAFS CENTEL DMT GPSC KASET MEDEZE  PAP PROUD SAPPE SJWD SYNTEC  TNITY UKEM
ACE BAM CFRESH DOHOME  GULF KBANK MEGA PATO PRTR SAT SKE TAE TNL UOBKH
ADB BANPU CGH DRT GUNKUL  KCAR MENA PB PSH SAWAD SKR TAKUNI ~ TNP UPF
ADVANC BAY CHASE DUSIT HANA KCCAMC META PCSGH PSL SC SM TASCO TNR uv

AE BAY CHEWA  EAST HARN KCE MFC PDG PSTC SCAP SMIT TBN TOG VCOM
AF BBGI CHOTI EASTW HENG KGEN MFEC PDJ] PT SCB SMPC TCAP TOP VGI

AH BBL CHOW EGCO HMPRO KGI MGC PG PTECH SCC SNC TEGH TOPP VIBHA
Al BCH CI EMC HTC KIL MINT PHOL PTG SCCC SNNP TFG TPA VIH
AIE BCP CIG EP ICC KKP MODERN  PIMO PTT SCG SNP TFI TPAC VNG
AIRA BCPG CIMBT EPG ICHI KRUNGTHAI  MONO PK PTTEP SCGD SORKON TFMAMA  TPCS WACOAL
AIRA BE8 CM ERW ICN KSL MOONG PL PTTGC SCGP SPACK TGE TPLAS WHA
Al BEC CMC ETC IFS KTC MOSHI PLANB PYLON SCM SPALI TGH QM WHAUP
AKP BEYOND  COM7 ETE III L&E MSC PLANET  Q-CON SCN SPC THANI TRT WICE
AMA BGC CPALL FNS ILINK LANNA MST PLAT QH SEAOIL SPI THCOM  TRU WIIK
AMANAH  BGRIM CPAXT FPI ILM LH MTC PLUS QLT SE-ED SPRC THIP TRUE WPH
AMARIN BLA CPAXT FPT INET LHFG MTI PM QTC SELIC SRICHA  THRE TSI X0
AMATA BPP CPF FSMART  INOX LHK NATION  PMC RABBIT  SENA SSF THREL TSTE YUASA
AMATAV BPS CPI FSX INSURE LIT NCAP PPP RATCH SENX SSP TIDLOR  TSTH ZEN

AP BRI CPL FTE IRPC LPN NEP PPPM RBF SFLEX SSSC TIPCO TTB ZIGA
APCS BRR CPN GABLE ITC LRH NER PPS RML SFT SST TIPH TTCL

AS BSBM CPW GBX ITEL M NKI PQS RS SGC STA TISCO TU

ASIAN BTC CRC GC VL MAJOR NOBLE PR9 RWI SGP STGT TKN TURTLE

ASK BTG CsC GCAP JAS MALEE NRF PREB S SHR STOWER  TKS TVDH

ASP BTS cv GEL JMART MATCH OCcC PRG S&J SINGER SUSCO TKT TVO

ASW BWG DCC GFPT IMT MBAX OGC PRIME SA SINO SVI T™MC TWPC

AWC CAzZ DELTA GGC JR MBK OR PRINC SAAM SIRI SVOA TMD UBE

AYUD CBG DEMCO GLOBAL  JTS MC ORI PRM SABINA SIS SVT TMILL UBIS
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02 829 6999 Ext. 2200

02 829 6999 Ext. 203

02 829 6999 Ext. 2204

apichai.ra@kfsec.co.th

nopporn.ch@kfsec.co.th

nattawat.po@kfsec.co.th
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