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Ex 1: 2Q25F Earnings Preview

Yr-end Dec (Bt m) ————— Income Statement
4Q24
Revenue 126,223 123,727 132,638 129,300 128,408 (1) 2
Gross profit 20,316 20,371 22,534 21,068 20,566 (2) 1
SG&A 16,919 17,397 17,185 17,073 16,989 0) 0
Operating profit 4,130 3,688 6,336 4,645 4,179 (10) 1
EBITDA 7,373 7,107 9,837 7,957 7,393 (7) 0
Other income 733 714 987 649 603 (7) (18)
Other expenses 0 0 0 0 0
Interest expenses 1,449 1,434 1,438 1,404 1,410 0 (3)
Profit before tax 2,681 2,255 4,898 3,241 2,769 (15) 3
Income tax 663 480 1,119 708 609 (14) (8)
Equity & invest. Income 149 173 177 106 160 51 7
Minority interest 9 4 3 5 7 51 (26)
Extraordinary items
Net profit 2,176 1,952 3,960 2,643 2,327 (12)
Normalized profit 2,176 1,952 3,960 2,643 2,327 (12)

Sources: Company data, Thanachart estimates
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Ex 2: Quarterly Performance

Quarterly performance 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25F
Wholesale

SSSG (%) 3.4 1.8 1.8 3.0 1.0 0.0
Sales growth (%) 5.9 5.3 5.2 4.7 3.1 21
GP - Sales (%) 11.3 10.9 11.5 11.9 12.0 11.3
SG&A/sales (%) 10.2 10.4 11.0 10.1 10.1 10.3
Retail

SSSG (%) 71 3.5 2.3 1.9 0.5 0.0
Sales growth (%) 6.7 3.9 3.5 3.4 2.7 2.2
GP - Sales (%) 17.6 18.1 18.1 18.6 17.6 18.0
SG&A/sales (%) 18.6 18.3 19.3 17.8 18.3 17.9

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) and its group companies. Copyright ©
Thanachart Securities Public Company Limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other persons
without our written consent. Investors should use this report as one of many tools in making their investment decisions since Thanachart Securities may seek
to do other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could
affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.

Disclosures:

RNBAG: TWIANITNWITINSTUINA 3100 (W) (TTB), USHnnusuma $ia (TCAP), WuuSunidenuiisitesiuusennannsndsuma e @wimw) (TNS)
Tao TTB (Jusfiavu Sausz 99.97 Tu TNS usz USHnusuma $1e (TCAP) denuidugfodulu uisnnannsudsuma (TNS) dunmadugdiialngvessumensnms
Inosumaludasiuiesas 24.974 aain misaruniensisamanningaanand Sadiauwlammdurielanudaudinanasszlosi (conflicts of interest)

‘V\N']EIIM@I * Uiﬁﬂﬂﬂﬁﬂﬂiwvﬁ%‘ﬁ’]ﬂ ﬁ]’mﬂ (M) (TNS) Lae ﬁu’]ﬂ’]i‘ﬂﬂ’li"l“ﬂﬂﬁw’ﬁ’](ﬂ e (W) (TTB) Nﬂiiﬂﬂ’]iiluﬂuvl,ﬂl,m mﬂamﬁmu ‘VmﬂiLﬂﬂ 5H\‘]‘fl’]
‘WW]‘Y] NITNNTIVBS TTB LA mvxm‘n UIzFUNTINNMITLTEN LazdsesunITunIIusnig TNS E)EJ’NVIJTW]’]&I ummswmﬂmnnammmuuuammmwaachmﬁm"uaa
TNS”

ARG “u?ﬁ‘ﬂﬁé’nﬂ%‘wﬁﬁumm 1@ (um"nu) (TNS) 1w Joint Lead Underwriter TAALLSHY US1N gTiLalﬁj'zJ Inifia 1ada@nd $0@ (um) Euroasia Total
Logistics Pcl (ETL) #atiu mssarhundiansiueswsnningainsnn sseradidmldsmioniodanudaudmanatszlomi (conflicts of interest) wnasnuaIIdnm
TNeaz Lamm‘lu‘vxmaaﬂrmumnmanaumau‘lﬁmmu

THANACHART SECURITIES




	Fundamental Story
	CP Axtra Pcl (CPAXT TB)  - BUY
	Fundamental Story
	Fundamental Story

