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RATING WBUY TARGET 17.00 UPSIDE +21%  TICKER CPAXT
CLOSE 14.10 VALUATION DCF TOTAL SHARES 10,428m secTor COMM

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 10,428
Par Value (Bf) 1.00
Market Capitalization (Btm) 147,030
Estimated Free Float (%) 15.3%
Foreign Shareholders (Actual / Limit) (%) 1.03% / 49.00%
YTD Avg Daily Turnover (Btm) 255.90
YTD Tumover Ratio (%) 26.65%
Statistical Beta (Raw / Adjusted) 1.00/1.00
Constituel SET
Auditor KPMG PHOOMCHAI AUDIT LIMITED
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA
ESG Book N/A
Moody's N/A
MSCI BBB
Refinitiv 75.92
S&P 88.00
MAJOR SHAREHOLDERS as of 21 April 26

34.92%
25.01%
15.96%
8.85%
2.13%
0.55%
0.25%
0.23%
0.13%
0.12%
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SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED
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FORECASTS & VALUATION C
Year End 2024A_ 2025A _ 2026F_ 2027F __2028F
Sales (Bim) 508,745 517,802 536,250 566,080 590,801
EBITDA (Btm) 36254 34252 33926 35512 36239
Core Profit(Btm) 10,569 9,356 9,121 10,146 10,622
Net Profit (Btm) 10569 9,3% 9121 10146 10,622
EPS (BY) (Core) 101 09 087 097 102
EPS Growth (%) 4% A% 3% 1% 5%
DPS (BY) 058 053 050 056 058
PIE (x) 139 157 161 145 138
DIP (%) 4%  38% 35% 39%  41%
BV (BY) 2864 2881 2018 2960 3004
PIB (x) 05 05 05 05 05
ROE (%) 36%  31%  30%  33%  34%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 3Q26F Forecast
CPAXT
Statement of Comprehensive Income
Quarterly 1Q2026A  2Q2026A  3Q2026F %QoQ  3Q2025A %YoY 9M25A 9M26F %YoY
Revenue from sales 135,364 131,283 128,302 -2.3% 126,475 1.4% 384,223 394,949 2.8%
Cost of sales (113,971)  (110,430)  (107,838) 2.3%  (106,133) -1.6% (322,163)  (332,239) -3.1%
Gross profit 21,394 20,853 20,464 -1.9% 20,342 0.6% 62,060 62,711 1.0%
Otherincome 686 1,001 1,011 1.0% 545 85.6% 1,827 2,698 47.6%
SG&A (17,418) (18,253) (18,475) 1.2% (17,470) -5.8% (51,566) (54,147) -5.0%
Other exp,inc (non recurring) - - (1,700) - - (1,700)
Share of profit : Associates & JVs 180 183 185 1.0% 170 8.5% 420 547
Operating profit 4,841 3,783 1,484 -60.8% 3,587 -58.6% 12,741 10,109 -20.7%
Depre & Amortization 4,268 4,430 4757 74% 4411 7.8% 12,994 13,455 3.6%
EBITDA 8,930 8,031 7,756 -3.4% 7,828 -0.9% 25,315 24,717 -2.4%
Finance costs (1,290) (1,323) (1,336) -1.0% (1,211) -10.4% (4,036) (3,949) 2.2%
Profit before income taxes 3,551 2,460 148 -94.0% 2,377 -93.8% 8,705 6,160 -29.2%
Tax expense (794) (626) 9 (523) (1,929) (1,411)
Non-controlling interests (36) (40) (33) (11) (18) (110)
Net Profit 2,79 1,874 191 -89.8% 1,864 -89.8% 6,793 4,859 -28.5%
Extraoridary items - - (1,266) - - (1,266)
Core Profit 2,79 1,874 1,457 -22.3% 1,864 -21.8% 6,793 6,125 -9.8%
Core EPS (Bt) 0.27 0.18 0.14 -22.3% 0.18 -21.8% 0.65 0.59 -9.8%
Key Financial Ratios -
Quarterly 1Q2026A  2Q2026A  3Q2026F %QoQ  3Q2025A %YoY 9M25A 9M26F %YoY
GPM 15.80% 15.88% 15.95% +7bps 16.08% -13 bps 16.15% 15.88% -27 bps
SG&Ato sales -12.87% -13.90% -14.40% -50 bps -13.81% -59 bps -13.42% -13.71% -29 bps
EBITDAmargin 6.56% 6.07% 6.00% -7 bps 6.16% -16 bps 6.56% 6.22% -34 bps
Net profit margin 2.05% 1.41% 0.15%  -127 bps 1.47%  -132bps 1.76% 1.22% -54 bps
Core profit margin 2.05% 1.41% 1.13% -29 bps 1.47% -34 bps 1.76% 1.54% -22 bps
Source : LHSEC Estimates
Key Assumptions
Quarterly 1Q2025A 2Q2025A 3Q2025A 4Q2025A 1Q2026A  2Q2026A  3Q2026F
Sale Growth YoY 2.5% 1.8% 2.2% 0.7% 4.7% 2.2% 1.4%
GPM 1629%  16.08%  16.08%  1587%  1580%  15.88%  15.95%
SG&Ato Sale 13.20% 13.25% 13.81% 13.34% 12.87% 13.90% 14.40%
SSSG
SSSG (Makro) 100%  -1.20% 0.30% 0.00% 060%  090%  1.00%
SSSG (Lotus) 0.50% 0.00% -0.50% -7.60% 0.00% -3.90% -4.00%
Source : Company, LHSEC Estimates
LIENUANTINE Laus waus g a1in (W) 197 1 AR S auiNG $1 15 nuugmald WAMNYNNULNES LWARINT NIAN 10120 3. 02 055 5100 w2410 7
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CPAXT

Statement of Comprehensive Income Unit : Btm
Yearly 2024A 2025A 2026F 2027F 2028F
Revenue from sales 508,745 517,802 536,250 566,080 590,801
Cost of sales (425,070) (434,537) (450,370) (475,224) (495,977)
Gross profit 83,675 83,265 85,880 90,856 94,824
Otherincome 3,297 2,905 2,963 3,022 3,083
Total revenues 86,972 86,170 88,843 93,878 97,906
SG&A (68,339) (69,381) (72,394) (75,855) (79,167)
Non-controlling interests - - - - -
Share of profit : Associates & JVs 673 580 592 604 616
Operating profit 19,306 17,368 17,041 18,627 19,354
Depre & Amortization 17,620 17,464 17 477 17,489 17,500
EBITDA 36,254 34,252 33,926 35,512 36,239
Finance costs (5,735) (5,398) (5,381) (5,639) (5,752)
Profit before income taxes 13,571 11,970 11,660 12,988 13,603
Tax expense (3,026) (2,645) (2,570) (2,876) (3,016)
Non-controlling interests (24) (31) (31) (34) (35)
Net Profit 10,569 9,356 9,121 10,146 10,622
Extraoridary items - -

Core Profit 10,569 9,356 9,121 10,146 10,622
Core EPS (Bt) 1.01 0.90 0.87 0.97 1.02

Statement of Financial Position

Year End 2024A 2025A 2026F 2027F 2028F
Cash and cash equivalents 19,461 14,558 18,594 28,331 38,045
Trade and other current receivables 4,558 6,930 7,151 7,549 7,878
Inventories 36,484 46,498 48,155 50,834 53,054
Other current assets 6,420 6,389 6,389 6,389 6,389
Total current assets 66,923 74,375 80,289 93,102 105,366
Fixed assets (RoU, assetimprove.) 158,774 172,391 172,525 172,648 172,759
Other non-current assets 320,834 329,905 343,000 343,000 343,000
Total assets 546,531 576,671 595,814 608,750 621,125
Trade payables 78,205 84,943 87,970 92,863 96,919
ST & CPof LT loans 22,007 17,478 28,132 28,695 29,269
Short-term loans from related parties - - - - -
Current portion of lease liabilities 4,279 3,845 3,883 3,961 4,040
Other current liabilities 18,347 24,979 25,138 25,460 25,789
Total current liabilities 122,838 131,245 145,124 150,980 156,017
Lease liabilities - net of current portion 48,388 55,365 55,919 57,037 58,178
Long-term loans from financial institution 25,467 16,516 16,681 17,015 17,355
Debentures 41,264 62,934 63,564 64,835 66,132
Other non-current liabilities 9,956 10,224 10,224 10,224 10,224
Total liabiliies 247,914 276,284 291,511 300,090 307,905
Issued and paid-up share capital 10,428 10,428 10,428 10,428 10,428
Total shareholders' equity 298,617 300,387 304,303 308,660 313,221
Cash Flow Statement Unit : Btm Unit : Btm
Yearly 2024A 2025A 2026F 2027F 2028F
Profit for the period 10,545 9,325 9,121 10,146 10,622
Net cash from operating activities 24,163 21,052 27,746 29,452 29,628
Net cash from investing activities (16,816) (25,786) (30,706) (17,611) (17,611)
Net cash from financing activities (19,645) (258) 6,996 (2,104) (2,302)
Netincrease (decrease) in cash (12,299) (4,991) 4,036 9,737 9,715

Source : Company, LHSEC Estimates
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Key Financial Ratios

Yearly 2024A 2025A 2026F 2027F 2028F
Sales growth 4.6% 1.8% 3.6% 5.6% 4.4%
Gross profit growth 7.0% 0.5% 3.1% 5.8% 4.4%
SG&Agrowth -5.2% -1.5% -4.3% -4.8% 4.4%
EBITDAgrowth 5.6% -5.5% -1.0% 4.7% 2.0%
Core profit growth 22.3% -11.5% 2.5% 11.2% 4.7%
EPS growth 24.1% -11.5% -2.5% 11.2% 4.7%
GPM 16.4% 16.1% 16.0% 16.1% 16.1%
SG&Ato sales 13.4% 13.4% 13.5% 13.4% 13.4%
EBITDAmargin 7.1% 6.6% 6.3% 6.2% 6.1%
Core profit margin 2.1% 1.8% 1.7% 1.8% 1.8%
Current ratio (x) 0.54 0.57 0.55 0.62 0.68
AR Turnovers 118 90 76 77 77
AR Days 3 4 5 5 5
Inventory T urnovers 12 10 10 10 10
Inventory Days 31 34 38 37 38
AP Turnovers 5 5 5 5 5
AP Days 67 68 69 68 69
BV (Bt) 28.64 28.81 29.18 29.60 30.04
ROE (Core) 3.6% 3.1% 3.0% 3.3% 3.4%
ROA (Core) 1.9% 1.7% 1.6% 1.7% 1.7%

Source : Company, LHSEC Estimates
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ESG

= CPAXT rﬁwLﬁugiﬁ@uumﬂgmﬂqwuﬁqiumﬂlﬁm@u "Heart - Living Right, Health - Living Well, Home -
Living Together" Tmﬂé?"mﬁmmmj@mmLﬂuﬂmqmqm{mu (Carbon Neutrality) neiludl 2573 nsilaae
finaFeunszangniiugue (Net Zero) nelull 2593 uaznisanuazammsdeguandeanauduguel (Zero
Food Waste to Landfill) n1alull 2573 mw:\jaﬁuﬁmﬁ'@uﬂmmiiﬁi"ummﬂm"u‘lm:ﬁumnmLmz
s2AUUITIMA 817 SET ESG Ratings ﬁa:ﬁuqmm "AAA", MSCI ESG Ratings 3¢Al "A", AZLUY S&P Global
CSA T 881100 AErduay 22e1lanlungu Food & Staples Retailing), 4113 FTSE4Good Index Series
defioufluii 6 waLldiunalaziiiu COR sxfu "AaA" (5 An0) Andefuduili 8

E=Environment

u u?ﬁmmm@m:wum\iﬁqLLqmzi”@uTmﬂmaﬁmﬁ””\wzuumamiﬂﬁwwﬁqmuumm%ﬂr(Solar Rooftop) LIWUAYAN
Autnszae@uAuazarzudninsuazlasiasundt 1,239 s ndndounisldndsnuazenaiy 16.23%
AauAnuNssnauas I (EV Fleet) 201 AU uazanannin (EV Forkift) 867 Adnunldussuuladaging
udunssamsnes UsEmantiinmmszensdaguauilanauldie 42.18% (Heauaszamnseanann
vgudenauldunnda 15,700 ) W%Nfa‘fmﬁ””nm Drop Point $9u3989ANANARN PET 1691 2.5 d1ua9n
(42.2 fiw) gnszuouns3 e

S=Social

" CPAXT fuindeulifidudapsinuniadu unaavlefuwistaniar Tneadsnuuazativayumeldunguu
INEATNT WAL SMEs 29N9N 252,274 AU mumﬁm%ﬂmmam@:ﬁuﬁﬂﬁmﬁug@ﬁﬂmmdﬂ 30,000 4%
uwsiedl nianenszAuinezdilssnaunisitulmitsuasiuemisdulasanis "Wesuilaviog” (MRA) uaz
"Chef's Club by makro’ 3931 191,901 A uananii fladuayunisdiivenmsdasaiauasiinguinisun
WNUATNgNILNZUNHNUIATNNTLFNABMNTEIUIAUIIN 309,260 A

G=Governance

= EEmadugsnaetellsdlauasiiatesseu Inelasuntsdssifiunisinduguananis (CGR) v 5 A9
Ansaiuduln 8 ldazuuuin 100 a1n AGM Checklist Ainfafududi 9 uazldfunisfusaaduaundn
wuafnsafupesildurasnaentulng (CAC) gl 25682571 1imdanisduldulauneaniuaasadny

(No Gift Policy) AneusNiFesassenLssugsnauaznsfuasasdiayadauyana (PDPA) limiinauasy 100%
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DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION
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