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Bloomberg ticker CPALL TB i iyuwasuuansenilsdn® 1Q26E 209 CPALL fiA1ARE7 8.3 WWA1WLN (+9% YoY,
EN. BUY (maintained)  +14% QoQ) nyuanngsfia Cvs nuda tne $SSG nduulunangig +1.5% fusialdln
- Bus 75  T4.9% YoY Mnaniafeu tadugania uaznIsuentnaINgpTeanNuaana ges 1w margin
‘ o AR GPM Usufamtwantiaaly 22.9% an product mix NATY anuswmyuIaseanane RTE
Target price Bt63.00 (maintained) ud B s oo ER _ Ly
, , X uaz RTD 204ei SG8A/sales M9 a1n cost control NLse@nann danalsinnlamulnig usis
Upside/Downside +38% o q o LA ]
- YoY uaz QoQ wiauungdn momentum arnaniaFauazsaiilaelllu 2Q26E daangwinng
EPS revision No change Lﬁuimimmzﬁ’miﬂ
Bloomberg target price B6142 gqpgtlazannunnannlell 2026E/27E 7 3.3/3.5 wHWAULN +18%/+6% YoY laamanisiFule
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Buy 31 /Hold 0/ Sell 0
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SET ESG rati AAA .
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Valuation/Catalyst/Risk
Major shareholders Holding
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1. CP Merchandising Co., Ltd.
2. Thai NVDR Co., Ltd.
3. SOUTH EAST ASIA UK (TYPE C) NOMINEES Ltd.

30.42%
10.09%
3.78%

Analyst: Amnart Ngosawang (Reg. No. 029734)
Assistant Analyst: Phakorn Sirisathaworn

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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UPDATE

Fig 1: 1Q26E results preview

FY: Dec (Bt mn) 1Q26E 1Q25 YoY 2026E 2025 YoY
Revenues 257,823 245,798 4.9% 262,852 -1.9% 1,036,321 979,802 5.8%
CoGS (198,704) (189,685) 4.8% (203,000) -2.1% (801,076) (757,877) 5.7%
Gross profit 59,119 56,113 5.4% 59,852 -1.2% 235,245 221,925 6.0%
SG&A (50,791) (48,951) 3.8% (53,988) -5.9% (208,301) (198,900) 4.7%
EBITDA 24,399 23,132 5.5% 22,932 6.4% 95,364 88,935 7.2%
Other inc./exps 6,961 7,083 -1.7% 7,892 -11.8% 31,118 29,421 5.8%
Interest expenses (3,996) (3,769) 6.0% (4,016) -0.5% (13,096) (14,438) -9.3%
Income tax (2,102) (1,955) 7.5% (1,815) 15.8% (8,142) (6,89) 18.1%
Core profit 8,295 7,585 9.4% 7,261 14.2% 33,152 27,906 18.8%
Net profit 8,295 7,585 9.4% 7,261 14.2% 33,152 27,906 18.8%
EPS (Bt) 0.92 0.84 9.4% 0.81 14.2% 3.69 31 18.8%
Gross margin 22.9% 22.8% 22.8% 22.7% 22.7%

Net margin 32% 3.1% 2.8% 3.1% 2.8%

Fig 2: CPALL share prices vs profits
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Source: CPALL, Aspen, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 4Q24 1Q25 2Q25 3Q25 4Q25
Sales 249,691 245,798 248,865 242,599 253,400 X
Cost of sales (192,630) (189,685) (192,170) (187,359) (196,332)
Gross profit 57,061 56,113 56,695 55,241 57,068 62.0 +25D
SG&A (50,646) (48,951) (51,115) (51,004) (52,208)
EBITDA 23,845 23132 21,974 21,486 22,923 479 +18D
Finance costs (3,854) (3,769) (3,803) (3,592) (3,730) 339 WT' _ Avg.
Core profit 7,179 7,585 6,768 6,597 7,256
Net profit 7179 7,585 6,768 6,597 7,256 198 18D
EPS 0.80 0.84 0.75 0.73 0.80 57 -2SD
Gross margin 22.9% 22.8% 22.8% 22.8% 22.5% 83 ! ! ! ! ! ! !
EBITDA margin 9.5% 9.4% 8.8% 8.9% 9.0% Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
Net profit margin 2.9% 3.1% 2.7% 2.7% 2.9%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E
Cash & deposits 67,317 54,628 53,561 22,147 27,439 Sales 895,281 958,998 990,663 1,036,321 1,068,684
Accounts receivable 3,326 3,856 5,241 4,167 4,297 Cost of sales (699,010) (742,490) (765,546) (801,076) (826,093)
Inventories 57,501 61,269 74,143 66,209 68,277 Gross profit 196,271 216,507 225117 235,245 242,501
Other current assets 15,654 17,399 19,612 18,802 19,389 SG&A (179,912) (194,588) (203,279) (208,301) (214,805)
Total cur. assets 143,798 137,153 152,557 111,325 119,402 EBITDA 77,704 86,555 89,515 95,364 98,171
Investments 16,766 18,570 17,992 18,570 18,570 Depre. & amortization (34,692) (35,167) (35,702) (36,525) (37,494)
Fixed assets 759,910 781,968 803,684 812,167 833,720 Equity income 746 673 580 7T 802
Other assets 15,654 17,399 19,612 18,802 19,389 Other income 25,906 28,796 31,394 31,118 32,090
Total assets 926,491 944,120 982,814 949,010 978,857 EBIT 43,012 51,388 53,813 58,840 60,677
Short-term loans 9,472 9,446 17,935 7,254 5,343 Finance costs (16,558) (15,495) (14,894) (13,096) (12,463)
Accounts payable 159,811 161,242 169,101 174,243 179,684 Income taxes (4,602) (6,381) (7,045) (8,142) (8,582)
Current maturities 52,710 43,955 46,131 1,652 4,093 Net profit before MI 21,852 29,512 31,875 37,601 39,632
Other current liabilities 16,203 17,733 17,412 19,163 19,762 Minority interest (3,370) (4,166) (3,669) (4,449) (4,606)
Total cur. liabilities 238,197 232,376 250,579 202,312 208,883 Core profit 18,136 25,286 28,292 33,152 35,026
Long-term debt 265,163 263,132 262,205 260,553 256,460 Extraordinary items - - - - -
Other LT liabilities 121,536 129,002 138,486 139,403 143,756 Net profit 18,482 25,346 28,206 33,152 35,026
Total LT liabilities 386,699 392,133 400,690 399,956 400,216
Total liabilities 624,896 624,510 651,269 602,268 609,099
Registered capital 8,986 8,986 8,986 8,986 8,986 FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E
Paid-up capital 8,983 8,983 8,983 8,983 8,983 Growth YoY
Share premium 1,684 1,684 1,684 1,684 1,684 Revenue 8.0% 7.1% 3.3% 4.6% 3.1%
Retained earnings 91,406 106,726 118,477 133,675 156,690 EBITDA 11.6% 11.4% 3.4% 6.5% 2.9%
Others 8,922 9,467 8,997 8,997 8,997 Net profit 39.2% 37.1% 11.3% 17.5% 5.7%
Minority interests 190,600 192,750 193,403 193,403 193,403 Core profit 36.7% 39.4% 11.9% 17.2% 5.7%
Shares’ equity 301,595 319,611 331,545 346,742 369,758 Profitability ratio
Gross profit margin 21.9% 22.6% 22.7% 22.7% 22.7%
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E Core profit margin 2.0% 2.6% 2.9% 3.2% 3.3%
Net profit 18,482 25,346 28,206 33,152 35,026 Net profit margin 2.1% 2.6% 2.8% 3.2% 3.3%
Depreciation (34,692) (35,167) (35,702) (36,525) (37,494) ROA 2.0% 2.7% 2.9% 3.5% 3.6%
Chg in working capital 15,051 3,971 (1,601) 19,261 7,391 ROE 16.7% 20.0% 20.4% 19.6% 18.2%
Others (811) (1,804) 578 (578) - Stability
CF from operations 68,225 64,484 62,307 88,938 79,912 D/E (x) 2.07 1.95 1.96 1.64 1.56
Capital expenditure (40,373) (57,224) (57,418) (53,679) (59,047) Net D/E (x) 0.86 0.82 0.82 0.64 0.58
Others (811) (1,804) 578 (578) - Interest coverage ratio 4.69 5.59 6.01 7.28 7.88
CF from investing (41,183) (59,028) (56,841) (54,257) (59,047) Current ratio (x) 0.60 0.59 0.61 0.58 0.60
Free cash flow 14,176 (5,481) (7,309) 24,494 10,621 Quick ratio (x) 0.36 0.33 0.31 0.26 0.28
Net borrowings (24,428) (10,813) 9,738 (46,816) (4,215) Per share (Bt)
Equity capital raised - - - - - Reported EPS 2.06 2.82 3.14 3.69 3.90
Dividends paid (6,737) (8,982) (12,128) (11,749) (11,749) Core EPS 2.02 2.81 3.15 3.69 3.90
Others (451) 1,652 (4,145) (183) - Book value 12.36 14.12 15.38 18.82 21.41
CF from financing (31,616) (18,144) (6,535) (58,748) (15,964) Dividend 0.75 1.00 1.35 1.10 1.31
Net change in cash (4,574) (12,688) (1,068) (24,067) 4,901 Valuation (x)
PER 222 16.2 14.7 124 1.7
Core PER 227 16.3 14.7 124 "7
P/BV 3.7 32 28 24 21
EV/EBITDA 121 10.9 10.6 9.9 9.6
Dividend yield 1.6% 22% 2.4% 2.9% 3.0%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANNWRNE

90-100 AAAAA Excellent A
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass ARt}
<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a suney and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to

the public. The CGR is a presentation ofinformation from the perspective of outsiders on the standards of corporate goveman ce
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement ofthe practices of the listed companies. It is not a recommendation

forinvestmentin any securities of any listed companies orany recommendation whatsoever. Investors should exercise theirown
judgment to analyze and consider any information relating to the listed companies presented inthis CGR report. No representation

orwarranty is made by the Institute of Directors oranyof its personnel as to the completeness oraccuracy of the CGR reportor
the information used.

DAOL SEC'’s stock rating definition

BUY The stocKs total returnis expected to exceed 10% overthe next6-12 months. The stockhas good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expectedtotal return is the percentage difference betweenthe target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions.
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ESG rating (ESG: Environmental, Social, and Governance)
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ESG Rating # DAOL SEC 1sziiiudl 5 5w ldud
1. Excellent ldnzuuusan aglusziu 5

2. Very Good lAnzuuusan aglussiy 4

3. Good lémzuuusan aefluszsiu 3

4. Satisfactory Mazunusan agfluseiiu 2

5. Pass fnzunusan agluseiu 1

A o Aoy

mmumwwm@ua"l,u'Lﬂmmluﬂwﬂixl,ﬁu%"lﬁ rating W n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC'’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

0O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on |OD's scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

I

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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