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CPALL – Summary Earnings Table 
FYE: Dec 31 (Btmn) 2010 2011 2012F 2013F 2014F 
Revenue 140,399  161,223  187,764  215,347  243,883  
EBITDA 12,164  13,901  16,043  18,024  20,402  
Recurring Net Profit 6,770  7,791  9,839  11,492  11,900  
Recurring Basic EPS (Bt) 1.51  1.73  1.09  1.28  1.32  
EPS growth (%) 33.5  20.2  (38.6) 16.8  3.6  
DPS (Bt) 1.40  1.25  0.77  0.90  0.93  
      
PER 22.8  18.9  30.8  26.4  25.5  
EV/EBITDA (x) 10.8  9.2  17.1  15.0  12.9  
Div Yield (%) 4.1  3.7  2.3  2.7  2.7  
P/BV(x) 8.5  7.1  11.8  10.0  8.9  
      
Net Gearing (%) Net cash Net cash Net cash Net cash Net cash 
ROE (%) 36.1  40.4  41.3  40.7  36.6  
ROA (%) 14.4  15.5  16.7  17.4  16.0  

Source: Company reports and KELIVE Research estimates 

;<� (Unchanged) 
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Ticker : CPALL 
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%5�������� (US$mn) 9,610 
3-mth Avg Daily Turnover (���
.��)  744.88 
SET INDEX 1,208.19 
Free float (%) 51.77 
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Performance  

52-week High/Low Bt44.75/Bt21.38 
  
 1-mth 3-mth 6-mth 1-yrs YTD 
Absolute (%) -5.6 -12.3 16.4 42.1 30.4 
Relative (%) -7.3 -10.7 7.5 26.8 10.7 
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Table 1: CPALL 2Q12 review  
(Bt mn) 2Q12 1Q12 QOQ 2Q11 YOY 1H12 2012F 1H/12F 
Sales 45,615  43,014  6% 38,983  17% 88,630  181,277  49% 
Other income 1,935  1,492  30% 1,590  22% 3,427  6,487  53% 
COG 33,725  31,966  6% 29,317  15% 65,691  135,943  48% 
Gross profit  11,890  11,048  8% 9,666  23% 22,939  45,334  51% 
Gross margin (%) 26.1% 25.7% N.A. 24.8% N.A. 25.9% 25.0% N.A. 
SG&A 10,652  9,167  16% 8,423  26% 19,819  39,618  50% 
EBITDA 4,129  4,310  (4%) 3,706  11% 8,439  16,043  53% 
EBITDA margin (%) 8.7% 9.6% N.A. 9.1% N.A. 9.1% 8.5% N.A. 
Income tax 720  782  (8%) 828  (13%) 1,502  2,858  53% 
Normalised profit 2,629  2,751  (4%) 2,112  24% 5,380  9,839  55% 
Net profit 2,600  2,758  (6%) 2,170  20% 5,359  9,839  54% 
EPS (Bt)        0.29         0.31  (6%)        0.48  (40%)         0.60         1.09  54% 

Source : Company reports and KELIVE Research estimates. 
 
 

Table 2 : 7-Eleven stores 
The number of stores 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 
 Bangkok & suburban   2,691   2,748   2,786   2,864   2,920   2,965   2,977   3,052    3,121  
 Upcountry   2,820   2,912   3,004   3,098   3,166   3,241   3,299   3,427    3,539  
 Total   5,511   5,660   5,790   5,962   6,086   6,206   6,276   6,479    6,660  
New stores opened 102  149  130  172  124  120  70  203    181  
          
Avg. daily sales/store (Bt) 78,788  75,222  79,644  82,409  82,044  81,119  83,269  86,893  89,409  
Same-store-sales growth (%) 12.6% 8.1% 6.9% 4.7% 4.4% 8.8% 1.5% 5.9% 10.5% 

Source : Company reports. 
 
 

Chart 1: Quarterly earnings  Chart 2: Gross margin (excl. T&E) 
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INCOME STATEMENT (Btmn)      BALANCE SHEET (Btmn)     

FY December 2011 2012F 2013F 2014F FY December 2011 2012F 2013F 2014F 
          

Revenue 161,223 187,764 215,347 243,883 Fixed Assets 14,994 16,955 17,805 17,953 
EBITDA 13,901 16,043 18,024 20,402 Other LT Assets 3,943 3,943 3,943 3,943 
Depreciation & Amortisation 3,123 3,339 3,650 3,862 Cash/ST Investments 24,095 28,199 33,770 41,094 
Operating Profit (EBIT) 10,778 12,704 14,374 16,540 Other Current Assets 12,309 13,064 14,469 15,817 

Interest (Exp)/Inc 0 0 0 0 Total Assets 55,341 62,161 69,987 78,807 

Associates 0 0 0 0      
One-offs 216 0 0 0 ST Debt 2 3 6 4 
Pre-Tax Profit 10,778 12,704 14,374 16,540 Other Current Liabilities 30,477 33,349 36,414 41,445 
Tax 2,981 2,858 2,875 4,631 LT Debt 0 0 0 0 
Minority Interest 6 7 8 9 Other LT Liabilities 3,163 2,870 3,016 2,943 
Net Profit 8,008 9,839 11,492 11,900 Minority Interest 208 215 222 231 
Recurring Net Profit 7,791 9,839 11,492 11,900 Shareholders' Equity 21,491 25,724 30,329 34,185 

     Total Liabilities-Capital 55,341 62,161 69,987 78,807 

Revenue Growth % 14.8 16.5 14.7 13.3      
EBITDA Growth (%) 14.3 15.4 12.4 13.2 Share Capital (m) 4,493 8,986 8,986 8,986 
EBIT Growth (%) 16.3 17.9 13.1 15.1 Gross Debt/(Cash) 2 3 6 4 
Net Profit Growth (%) 20.2 22.9 16.8 3.6 Net Debt/(Cash) Net cash Net cash Net cash Net cash 
Recurring Net Profit Growth (%) 15.1 26.3 16.8 3.6 Working Capital (18,168) (20,285) (21,945) (25,628) 
Tax Rate % 27.7 22.5 20.0 28.0      

          

     

 

     

CASH FLOW (Btmn)          RATES & RATIOS         

FY December 2011 2012F 2013F 2014F FY December 2011 2012F 2013F 2014F 
          

Profit before taxation 10,778 12,704 14,374 16,540 EBITDA Margin % 8.6 8.5 8.3 8.3 
Depreciation 3,123 3,339 3,650 3,862 Op. Profit Margin % 6.7 6.7 6.7 6.8 
Net interest receipts/(payments) 0 0 0 0 Net Profit Margin % 5.0 5.2 5.3 4.9 
Working capital change 1,360 2,117 1,660 3,683 ROE % 40.4 41.3 40.7 36.6 
Cash tax paid (2,981) (2,858) (2,875) (4,631) ROA % 15.5 16.7 17.4 16.0 
Others (incl'd exceptional items) (5) (7) (8) (9) Net Margin Ex. El % 4.8 5.2 5.3 4.9 
Cash flow from operations 12,274 15,295 16,801 19,444 Dividend Cover (x) 1.4 1.4 1.4 1.4 
Capex  (3,800) (5,300) (4,500) (4,010) Interest Cover (x) Net cash Net cash Net cash Net cash 
Disposal/(purchase) 0 0 0 0 Asset Turnover (x) 2.9 3.0 3.1 3.1 
Others  (6,526) (3,347) (5,950) (7,135) Asset/Debt (x) 1.6 1.7 1.8 1.8 
Cash flow from investing (10,326) (8,647) (10,450) (11,145) Debtors Turn (days) 1.1 1.0 1.0 1.0 
Debt raised/(repaid) 2,537 (5,543) 525 (263) Creditors Turn (days) 73.8 70.0 66.0 65.0 
Equity raised/(repaid) 6 4,500 8 9 Inventory Turn (days) 24.3 24.0 22.0 21.0 
Dividends (paid) (4,493) (5,605) (6,887) (8,044) Net Gearing % Net cash Net cash Net cash Net cash 
Interest payments 0 0 0 0 Debt/ EBITDA (x) Net cash Net cash Net cash Net cash 
Others 0 0 0 0 Debt/ Market Cap (x) Net cash Net cash Net cash Net cash 
Cash flow from financing (1,950) (6,649) (6,354) (8,298)      

Change in cash (2) (1) (3) 2      

     

 

     

Source: Company reports and KELIVE Research estimates 
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Definition of Ratings 
Maybank Kim Eng Research uses the following rating system: 

BUY Total return is expected to be above 15% in the next 12 months 

HOLD Total return is expected to be between -15% to +15% in the next 12 months 

SELL  Total return is expected to be below -15% in the next 12 months 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only 
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings 
as we do not actively follow developments in these companies. 

Some common terms abbreviated in this report (where they appear): 

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings 

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth 

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio 

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter 

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset 

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity 
DPS = Dividend Per Share 
 

NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds 

EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital 

EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year 

EPS = Earnings Per Share PAT = Profit After Tax  YTD = Year-To-Date 

EV = Enterprise Value PBT = Profit Before Tax  
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THAI IN STITU TE OF DIR ECTORS ASSOC IAT ION  (IOD ) C ORPO R ATE GOVER NAN CE  R EPORT R ATING  2011

ADVA NC B MCL ICC PS ROB INS THRE Sco re  Ra nge Num be r of L ogo De scriptio n
AO T CPN IRPC PS L RS TIP 90 -1 00 Exce llen t
BA FS CSL KBA NK PTT S AT TIPCO 80 -8 9 Very Goo d
BA NP U E ASTW KK PTTAR ** * S C TISCO 70 -7 9 Goo d
BA Y E GCO KTB PTTCH *** S CB TKT 60 -6 9 S atisfacto ry
BB L E RW LPN PTTEP  S CC TMB 50 -5 9 P ass
BCP G RA MMY MCOT QH S E-ED TOP Lo we r than  50 No  logo  given N/A
BK I HEM RA J NM G RATCH S IS *** P TTA R and  PTTCH a re  now PTTGC

ACAP B W G GC LA NNA NINE S&P SP PT THCOM TSTH
AF CENTEL GFPT LH NKI SAB INA SS F THIP TTA
AM ANAH CGS GLOW LO XLEY NOB LE SAM CO SS SC TIC TTW
AM ATA CIM BT HA NA LRH O CC SCCC STA TK TUF
AP CK HM PRO LS T O GC SCG STA NL Y TMT TVO
AS IMAR CM HTC MA CO O ISHI SCSMG STE C TNITY TYM
AS P CPA LL IFEC MA JOR P B SEA FC O SUSCO TNL UA C
AY UD CPF INET MA KRO P G SPF SV I TOG UM I
BE C CSC INTUCH MB K P HA TRA SICCO * SY MC TP C UP
BE CL DEL TA IVL MFC P M SINGER SY NTEC TRC UP OIC
BFIT DEM CO JAS MFE C P R SIRI TAS CO TRT UV
BH DR T KCE MI LL P RA NDA SITHAI TCAP TRU VNT
BIG C DTAC KES T ** MI NT P RG SMT TFD TRUE W ACOAL
BJC DTC KGI MK P T SNC TFI TS C W AVE
BL A E CL KSL MTI P YLON SPA LI THAI TS TE ZMICO
BROOK FORTH KW C NBC S &J SPI
BTS G BX L&E NCH * * KES T is now MB KET,  * SICCO ha s bee n d eliste d

2 S B OL DCC IRC M BAX PHOL SE NA TCP TR
A B RO CK DRACO IRCP M -C HAI PICO SHANG TE AM TTCL
AE ONTS B SBM EAS ON IT M CS PL SIA M TF TTI
AFC B TNC EIC ITD M DX POST SIM AT TGCI TW FP
AG E CC ET ESS O JTS M JD PPM SK R THANA TW Z
AH CFRESH FE JUTHA M OONG PREB SM IT THANI TYC N
AHC CH ARAN FOCUS KA SET M PIC PRECHA SM K TICON UB IS
AI CI FSS KDH M SC PRIN SM M TIW UE C
AIT CITY GEN CO KH NC PTL SP C TK S UO BKH
AJ CM O GFM KK C NEP Q-CON SP G TL UXE UP F
AK R CM R GL KM C NNCL QLT SS T TMD US
AP RINT CN S GLA ND KTC NSI RA SA STA R TNH UT
AP URE CN T GOLD KW H NTV RCI SUC TNPC UV AN
AS CPI GUNK UL KY E NW R RCL SV OA TOP P VAR O
AS K CPL GYT LA LIN O FM RO JNA SW C TP A VIBHA
BA T-3 K CR ANE HFT LE E P AF RP C SY NE X TP AC VNG
BG T CSP HTE CH LHK P AP SAUCE TBS P TP CORP W G
BL AND CSR IFS MA TCH P ATO SCBLIF TCB TP IPL W ORK
BNC CTW ILINK MA TI P DI SCP TCC TP P YUASA
So urce: Tha i Institu te o f D irecto rs ( IOD)  
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