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Earnings summary 
Year End Dec 31 2007 2008 2009F 2010F 2011F 
Sales (Btmn)  114,959   128,938   116,460   131,870   146,236  
EBITDA (Btmn)   2,749    6,601    9,457  10,373  11,083  
Normalised earnings (Btmn)   1,323    2,736    4,735    5,264    5,685  
Earnings (Btmn)   1,460    3,301    4,733    5,264    5,685  
EPS (Bt)  0.33   0.73   1.05   1.17   1.27  
PER (x)  71.9   32.0   22.3   20.1   18.6  
EV/EBITDA (x)  36.9   14.1  9.8  8.6  7.7  
Free cash flow (Btmn)   3,815    4,713    4,482    6,508    7,677  
CF/share (Bt) 1.7  0.0  1.8  2.2  2.4  
BVPS (Bt) 2.0  3.7  4.2  4.5  4.9  
P/BV (x)  11.5  6.3  5.6  5.2  4.8  
DPS (Bt)  0.35   0.60   0.80   0.88   0.95  
Dividend yield (%) 1.5% 2.6% 3.4% 3.7% 4.0% 
Net debt/equity (x)  Cash   Cash   Cash   Cash   Cash  
ROA (%) 3.3% 7.7% 11.5% 11.8% 11.6% 
ROE (%) 21.4% 29.3% 26.4% 26.7% 26.5% 

Source : Company reports and KELIVE Research estimates.  
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CPALL 4Q09 forecast 
(Bt mn) 4Q09F 3Q09 QOQ 4Q08 YOY 2009F 2008 YOY

Sales 29,507 28,396 4% 28,770 3% 111,216 124,083 (10%)

     Convenience store + others  29,507 28,396 4% 25,753 15% 111,216   96,357 15%

     Retail superstore  -   - N.A.   3,017 N.A. -   27,726 N.A.

Other income 1,606 1,186 35%   1,363 18% 5,245 4,856 8%

COG 21,810 20,836 5% 21,669 1% 81,875 94,354 (13%)

Gross margin (%) 26.1% 26.6% N.A. 24.7% N.A. 26.4% 24.0% N.A.

SG&A 7,884 6,970 13%   8,220 (4%) 28,067 31,067 (10%)

Interest expense 0 0 27%  78 (99%) 3 530 (99%)

Income tax 633 462 37%   228 177% 2,029 1,205 68%

Normalised profit 836 1,416 (41%)   505 66% 4,735 2,736 73%

Net profit 836 1,416 (41%)   509 64% 4,733 3,301 43%

EPS (Bt)  0.18 0.32 (41%)  0.12 60% 1.05 0.73 43%

Source : Company reports and KELIVE Research estimates. 
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Income statement  
(Bt mn) 2007 2008 2009F 2010F 2011F
Sales  114,959  128,938  116,460  131,870  146,236 
Other income   262   275   249   278   279 
Total revenues  115,221  129,213  116,709  132,148  146,515 
Cost of goods sold 83,381 91,545 79,186 90,258  100,481 
Depreciation and amortization   2,776   2,809   2,690   2,852   2,961 
SG&A and others expenses 29,099 31,076 28,067 31,517 34,950 
EBIT   (36)   3,783   6,767   7,521   8,122 
Interest expenses   634   530 3 1 1 
EBT (670)   3,253   6,764   7,520   8,121 
Income tax   829   1,205   2,029   2,256   2,436 
Normalised profit   1,323   2,736   4,735   5,264   5,685 
Net profit   1,460   3,301   4,733   5,264   5,685 

Source : Company reports and KELIVE Research estimates 

 
Balance sheet  
(Bt mn) 2007 2008 2009F 2010F 2011F
ASSETS      
Cash & Deposits 12,510 12,647 13,020 16,043 19,716 
Accounts receivable   886   545   604   697   746 
Inventories   7,699   5,444   5,403   5,972   6,141 
Other current assets   2,124   2,271   2,052   2,323   2,576 
Total current assets 23,219 20,907 21,079 25,034 29,180 
Investments  -   4,726   5,780   5,780   5,780 
Property, plant and equipment 18,899 12,660 13,580 13,978 14,217 
Other assets   3,102   1,866   1,866   1,866   1,866 
Total assets 45,220 40,159 42,305 46,659 51,043 
LIABILITIES  
OD + Current portion of L-T debt   7,859   168  14  25  19 
Account payable  24,888 17,733 18,714 20,851 23,195 
Other current liabilities   4,891   3,774   3,260   3,697   4,057 
Total current liabilities 37,638 21,676 21,988 24,573 27,271 
Long term debts    772  -  -  -  -
Other liabilities   1,179   1,583   1,381   1,482   1,432 
Total liabilities 39,589 23,259 23,369 26,055 28,703 
Minority interest (3,532)   161   141   141   141 
SHAREHOLDERS' EQUITIES  
Shares    4,470   4,493   4,493   4,493   4,493 
Premium on shares   1,613   1,684   1,684   1,684   1,684 
Retained earnings    3,080   4,931   6,967   8,634 10,371 
Total shareholders' equity   9,164 16,739 18,775 20,443 22,179 
Total liabilities and equity 45,220 40,159 42,285 46,639 51,023 

Source : Company reports and KELIVE Research estimates 

 
Cash flow  
(Bt mn) 2007 2008 2009F 2010F 2011F
Net profit   1,460   3,301   4,733   5,264   5,685 
+ Depreciation & Amortization   2,776   2,809   2,690   2,852   2,961 
+ Decrease in working capital   3,323 (5,822)   667   1,642   2,232 
+ Others (137) (241) 2  -  -
Operating cash flow   7,423  46   8,092   9,758 10,877 
   
Purchase of fixed assets (3,608)   4,666 (3,610) (3,250) (3,200)
Investment in affiliated   275 (5,048) (1,334) (3,070) (3,650)
Investing cash flow (3,333) (382) (4,944) (6,320) (6,85 0)
   
Payment of dividend (1,114) (1,569) (2,696) (3,597) (3,948)
Equity increase (2,765)   3,788  -  -  -
Other debt financing (1,709)   949 (298)   148   (74)
Internal financing cash flow (5,588)   3,168 (2,994) (3,449) (4,022)

Source : Company reports and KELIVE Research estimates 
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IOD) CORPO RATE GOVERNANCE REPORT RATING 2010

ACL BLS ICC NKI SC THCOM Score Range Number of Logo Description
ADVANC CPN IRP PTT SCB THRE 90-100 Excellent
ASIMAR DRT IRPC PTTAR SCC TIPCO 80-89 Very Good
BAFS EGCO KBANK PTTCH SCIB TISCO 70-79 Good
BANPU ERAWAN KEST PTTEP SE-ED TMB 60-69 Satisfactory
BAY GBX KK RATCH SIM TOP 50-59 Pass
BCP GC KSL SAMART SIS TTA Lower than 50 No logo given N/A
BECL GSTEEL KTB SAMTEL SNC
BKI HEMRAJ NCH SAT SSI

ACAP BWG EIC L&E NMG RCI SPALI TF UMI
AHC CCET GENCO LANNA NWR RCL SPSU TFD UMS
AKR CENTEL GFPT LH OCC ROBINS SSC THAI UP
AMATA CGS GL LPN OGC ROJANA SSEC TIC UPOIC
AOT CIMBT GLOW LST OISHI RS SSF TIP UV
AP CK GRAMMY LVT PF S&J STANLY TK VNT
ASK CM HANA MACO PG S&P STEC TNITY WACOAL
ASP CNS HMPRO MAKRO PHATRA SAMCO STEEL TNL WAVE
AYUD CPALL IFEC MBK POST SCSMG STPI TPC YUASA
BBL CPF INET MCOT PRANDA SHIN SUSCO TRC ZMICO
BEC CSC KASET MFEC PS SICCO SVI TRU
BGH CSL KCE MINOR PSAAP SIMAT SWC TRUE
BH DELTA KDH MINT PSL SINGER SYNTEC TSTE
BIGC EASTW KGI MK PYLON SIRI TASCO TSTH
BMCL ECL KTC MODERN QH SITHAI TCAP TVO
BROOK EE KWC MSC RASA SMK TCP TYM

AFC BROCK DTAC ILINK MBAX PRG SMIT TIW UEC
AH BSBM EASON ITD METRO PRIN SPACK TKS UNIQ
AIT CCP EPCO JCT MILL PRO SSSC TLUXE UPF
APRINT CHUO ESTAR JUTHA NEP Q-CON SST TMT UT
APURE CMR ETG KH NIPPON ROCK SVH TNDT UTP
ASIA CPL FNS KWH OHTL SCCC TAPAC TNH WORK
BAT-3K CTW FOCUS KYE PICO SCP TCB TPP
BGT DCC GFM LEE PL SEAFCO TCJ TUF
BLAND DM GYT LRH PLE SFP THANI TWFP
BLISS DSGT IHL MAJOR PPM SHANG TICON UBIS

Source: IOD
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