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nuasanziden (Fuum) 8,986.29
Nuannzidaudszuga (§1uumn) 8,983.10
yarineld () 1.00
ulenneanRuiling Fagny 50 184
fnlsqns
PE (X) 34.92
P/BV (X) 12.57
Book Value (1) 2.68
Market Cap. (&1411M) 303,179.67
Free Float (%) 51.8
SAA Consensus (111) 36.50
Sector Information
P/E (X) 29.13
P/BV (X) 5.97
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(CP ALL Public Company Limited.)

Sector : Commerce
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Fair Value’56 (Bt) 43.00
Closed Price (Bt) 33.75
Upside Gain 27%
Dividend Yield 55F 3.7%
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Quarterly Comparison
Bt.mn 2Q55 1H55 1H54 Y-O-Y
Sales & service 45,615 43,014 6% 38,983 17% 88,630 76,153 16%
Cost of Sales & service 33,725 31,966 6% 29,317 15% 65,691 57,276 15%
Gross profit 11,890 11,048 8% 9,666 23% 22,939 18,877 22%
SG&A 10,652 9,167 16% 8,423 26% 19,819 16,423 21%
EBITDA 4,129 4,310 -4% 3,706 11% 8,439 7,345 15%
Other income 1,935 1,492 30% 1,590 22% 3,427 3,201 7%
EBIT 3,354 3,534 -5% 2,942 14% 6,888 5,840 18%
Interest income 181 160 13% 109 66% 341 184 86%
Forex gain (loss) -29 8 nm 58 nm -21 103 -120%
Income tax 720 782 -8% 828 -13% 1,502 1,684 -11%
Normalised Profit (loss) 2,629 2,751 -4% 2,112 24% 5,380 4,151 30%
Non-recurring items 0 0] nm ] nm 0] 0] nm
Net Profit 2,600 2,758 -6% 2,170 20% 5,359 4,254 26%
EPS 0.29 0.62 -53% 0.48 -40% 0.60 0.95 -37%
Key Financial ratio
Gross profit margin 26.1% 25.7% 24.8% 25.9% 24.8%
SG&A/Sales 23.4% 21.3% 21.6% 22.4% 21.6%
EBITDA margin 9.1% 10.0% 9.5% 9.5% 9.6%
Operating profit margin 7.4% 8.2% 7.5% 7.8% 7.7%
Net profit margin 5.7% 6.4% 5.6% 6.0% 5.6%
Forecast revision New
Bt. mn J555F  D556F
Sales & Service revenue 182,774 210,961 179,837 205,352 2% 3%
Cost of Sales & Service 135,051 155,787 133,879 152,502 1% 2%
Gross profit 47,723 55,175 45,958 52,850 4% 4%
SG&A 40,393 47,044 39,744 45,896 2% 3%
EBITDA 17,802 19,549 16,685 18,373 7% 6%
Depre. & amort'n 3,580 4,007 3,580 4,007 0% 0%
EBIT 14,222 15,542 13,106 14,365 9% 8%
Interest income 418 430 418 430 0% 0%
Income tax 3,271 3,108 3,014 2,873 9% 8%
Normalised Profit (loss) 10,949 12,432 10,089 11,257 9% 10%
Non-recurring items - net (o] (] [o] (o] nm nm
Net Profit 10,949 12,432 10,089 11,257 9% 10%
EPS 1.22 1.38 1.12 1.25 9% 10%
DPS 1.25 1.30 1.10 1.20 14% 8%
Key Financial ratio
Gross profit margin 26.1% 26.2% 25.6% 25.7%
SG&A/Sales 22.1% 22.3% 22.1% 22.3%
Operating margin 7.8% 7.4% 7.3% 7.0%
EBTIDA margin 9.7% 9.3% 9.3% 8.9%
Net Profit magrin 6.0% 5.9% 5.6% 5.5%

KKS Research Department
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Profit & Loss

FY Ended December
Sales

Costs of Sales
Gross profit

SG&A

EBIT

Depre. & amort'n
EBITDA

Interest expense
Other income
Pre-tax profit (loss)
Corporate Tax
After-tax profit
Extraordinary Items
Minority interest
Net profit

Norm. net profit

Balance Sheet

FY Ended December
Cash & ST Investments
Current Assets

Fixed Assets

Total Assets

S/T loan

Current Portion of Debt
Current Liabilities

LT Debt

Total Liabilities

Paid-up Capital
Retained Earnings
Total Equity

Cash Flow Statement
FY Ended December
Net Profit
Depre./Amortization
Change in work's cap
Other non-cash items
Operating Cash Flow
CAPEX

Free cash flows

New shares issued
Net financing cash flows
Net cash flows

2010
134,954
98,837
36,117
32,983
9,264
2,900
12,164
0
5,790
9,264
2,487
6,776
0

6
6,663
6,770

2010
20,151
30,713
17,191
47,904

0

0
27,369
2,577
29,946
4,493
11,710
17,958

2010
9,264
2,900

176
0

12,340

-4,093
8,247

0

-5,402

15,716

a1 : dayavusen / KKS dssanmns

2011
155,360
116,863

38,497
34,032
10,778
3,123
13,901
0
5,863
10,778
2,981
7,797
0

6
8,008
7,791

2011
24,095
36,404
18,937
55,341

2

0
30,479
3,163
33,642
4,493
15,225
21,699

2011
10,778
3,123
1,311
0
12,590
-3,921
8,669
0
-4,491
14,202

2012F
182,774
135,051
47,723
40,393
14,222
3,580
17,802
0

6,474
14,221
3,271
10,950
0

2
10,949
10,949

2012F
14,382
28,992
27,620
56,612
10

0
29,550
1,000
30,550
8,986
15,282
26,062

2012F
14,222
3,580
-800

0
17,002
-5,000
12,002
0
-11,233
13,348

2013F
210,961
155,787
55,175
47,044
15,542
4,007
19,549
0

6,982
15,542
3,108
12,434
0

2
12,432
12,432

2013F
20,621
37,005
27,252
64,258

10

32,856
1,000
33,856
8,986
19,832
30,402

2013F
15,542
4,007
3,084

22,633
-4,500
18,133

-11,682
19,500

Financial Ratio

FY Ended December
Profitability Ratio (%)
Gross Margin

EBITDA Margin

EBIT Margin

ROE

ROA

ROCE

Cash Cycle (Days)
Collection Days
Inventory Days
Payment Days

Net Cash Cycle Days

Liquidity Ratio (x)
Current Ratio
Quick Ratio

Leverage Ratios (x)
Liability/ Equity
Int.-bearing Debt/Equity
Interest Coverage

Debt Service Coverage

Percentage Growth (%)
Sales Growth

EBITDA Growth
Normalized Profit Growth
Net Profit Growth

EPS Growth

Per/Share Data (Bt)
EPS

DPS

BV

EV

Multiplier (x)

PE

P/BV

EV/EBITDA
Dividend yield (%)

Daily Stock

2010

26.8%
9.0%
6.9%

37.1%

13.9%

45.1%

17
79

1.1
0.6

1.7
Net cash
NA
NA

20%
26%
35%
33%
33%

1.49
1.40
3.95
40.75

29.7
11.2
15.1
3.2%

8 August 2012

2011 2012F 2013F
24.8% 26.1% 26.2%
8.9% 9.7% 9.3%
6.9% 7.8% 7.4%
36.9% 42.0% 40.9%
14.5% 19.3% 19.3%
43.4% 52.6% 49.5%
2 4 4

20 20 20

75 72 71

-53 -48 -48
1.2 1.0 1.1
0.5 0.5 0.7
1.6 1.2 1.1
Net cash Net cash Net cash
NA NA NA
NA NA NA
15% 18% 15%
14% 28% 10%
15% 41% 14%
20% 37% 14%
20% -32% 14%
1.79 1.22 1.38
2.25 1.25 1.30
4.78 2.88 3.38
48.59 31.76 31.07
29.0 27.7 244
10.8 11.7 10.0
15.7 16.0 14.3
4.3% 3.7% 3.9%
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OUUWALAR W1aNAT lwalnadu ngunne 10330 Auadiaiu aneies szeaee 21000 Aualuides awneies Arnglan 65000

Tnsdnyl 0-2680-2222 Twnaans 0-2680-2233 Tnadnii (038) 617-477-85 Tnaans (038) 617-490 Tnadnai (055) 243-060 Tnsans (055) 259-455

Email: customerservices@kks.co.th Email : rayong@kks.co.th Email : pitsanulok@kks.co.th

fanalan AUUUNYE (§1219NIIANULAN) AL

209 81A3HA N0BT $u4 enanaeil 6830 - 32 mﬁi 8 1093/56 1 11 £1ANTEUNFATALAUN LNaW-RINA N3
nuLgYHAN 21 (alAn) wINARBIAEITE ANLALNNNTZAD G188 WumfF 11000 HALNNHY ansElIug ngamng 10260

WATEWY NN 10110 nsdnd 0-2527-8744 Tnsans 0-2965-4634 nsdny 0-2745-6458-66, Insans 0-2745-6467
TnsAws 0-2680-2900 Tnsans 0-2680-2995 Email : ngamwongwan@kks.co.th Email: bangna@kks.co.th
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anpnTaglun AUAYNTHIAT AR I

33 @1AnsfiasAuIAY uenteded ouwdalud-anine 1400/ 98-101 nuwiands 200 81A"3ARANIAIMEINATTN

Auadnaflen d1newiles @eslvsl 50300 Auasvnde dneiles aynsains 74000 1 4 iea 414-424 uuingaiie 3 sauaniatvg ene
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Disclaimer (Fundamental Report)
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Corporate Governance
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