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COMPANY VALUATION
Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Sales 517,802 542,036 552,906 563,984
Net profit 9,356 9,813 10,348 11,044
Consensus NP — 10,055 10,766 11,842
Diff frm cons (%) — (29 (3.9) (6.7)
Norm profit 9,356 9,813 10,348 11,044
Prev. Norm profit — 10,971 12,048 13,047
Chg frm prev (%) —  (10.6) (14.1) (15.4)
Norm EPS (Bt) 0.90 0.94 0.99 1.06
Norm EPS grw (%) (11.5) 4.9 55 6.7
Norm PE (x) 16.4 15.6 14.8 13.9
EV/EBITDA (x) 9.5 9.9 9.4 9.0
P/BV (x) 0.5 0.5 0.5 0.5
Div yield (%) 4.8 45 47 5.0
ROE (%) 3.1 3.3 3.4 3.6
Net D/E (%) 32.7 37.2 35.2 33.1
PRICE PERFORMANCE

(Bt/shr) CPAXT (%)

24 Rel to SET Index 40

22 20

20 0

18 (20)

16 (40)

14 (60)

12 1 (80)

Jun 25 Oct-25 Feb-26 Jun-26

COMPANY INFORMATION
Price as of 25-Jun-26 (Bt) 14.70
Market Cap (US$ m) 4,595.1
Listed Shares (m shares) 10,427.7
Free Float (%) 15.3
Avg. Daily Turnover (US$ m) 9.2
12M Price H/L (Bt) 23.00/14.00
Sector Commerce

Major Shareholder

CP All 59.93%

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE CPAXT PATTADOL BUNNAK

Ex 1: 12-month DCF-based TP Calculation Using A Base Year Of 2026F

Terminal
2026F 2030F value
EBITDA 24,521 25,503 26,275 26,422 26,997 31,173 32,303 33,573 34,166 34,780 35,401 —
Free cash flow 7,089 6,082 7,660 9,993 10,597 13,644 19,687 24,714 25257 25787 27,321 402,905
PV of free cash flow 7,069 5,103 5,885 7,033 6,831 8,065 10,642 12,236 11,454 10,710 10,391 140,350
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 0.9
WACC (%) 9.2
Terminal growth (%) 2.0
Enterprise value - add
investments 245,642
Net debt (2025) 98,304
Minority interest 930
Equity value 146,408
# of shares (m) 10,428
Target price/share (Bt) 14

Sources: Company data, ttb wealth estimates

Ex 2: Our Assumptions

Total sales (% growth) 4.3 4.9 21 4.7 2.0 2.0
- Makro SSSG (% growth) 1.3 2.8 0.0 3.0 1.5 1.5
- Lotus's SSSG (% growth) 2.1 3.6 (2.0) (1.5) 0.5 0.5
- Makro new store and other (% growth) 5.9 2.5 3.7 2.9 1.0 1.0
- Lotus's new store and other (% growth) (0.8) 0.7 21 4.9 1.0 1.0
Total gross margin (%) 16.1 16.4 16.1 15.7 15.7 15.7
Total SG&A to sales (%) 134 134 134 131 13.0 12.9

Sources: Company data, ttb wealth estimates

ttb wealth research 2



COMPANY NOTE

CPAXT PATTADOL BUNNAK

Ex 3: Earnings Revisions

2023 2024 2025 2026F 2027F 2028F
Sales (Bt m)
- New 486,472 508,745 517,802 542,036 552,906 563,984
- Old 541,013 561,460 579,775
- Change (%) 0.2 (1.5) (2.7)
Gross margin (%)
- New 16.1 16.4 16.1 15.7 15.7 15.7
- Old 16.3 16.4 16.5
- Change (ppt) (0.6) (0.7) (0.8)
SG&A to sales (%)
- New 13.4 13.4 13.4 13.1 13.0 12.9
- Old 13.2 13.2 13.2
- Change (ppt) (0.2) (0.2) (0.3)
Normalized profit (Bt m)
- New 8,640 10,569 9,356 9,813 10,348 11,044
- Old 10,971 12,048 13,047
- Change (%) (10.6) (14.1) (15.4)

Sources: Company data, ttb wealth estimates

Ex 4: We Still Expect Marginal Earnings Growth

(Btm) mmmm Normalized profit (LHS) Growth (RHS) (%)
12,000 - - 25
10,000 A 20
L 15
8,000 o
L 10
6,000 A ———— | .
/
4,000 A // 0
/ - (5)
2,000 A
- (10)
0 A T T . . . (15)
2023 2024 2025 2026F 2027F 2028F

Sources: Company data, ttb wealth estimates
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CPAXT

PATTADOL BUNNAK

Ex 5: Some Net Margin Improvements Help

(%)
25 ;

2.0 A

1.9
18 1.8

16 1.7 1.7
1.5 1
1.0
0.5 A
0.0 T T

2023 2024 2025 2026F 2027F 2028F

Sources: Company data, ttb wealth estimates
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CPAXT

PATTADOL BUNNAK

Valuation Comparison

Ex 6: Valuation Comparison With Regional Peers

Name

Marks & Spencer

J Sainsbury PLC
Tesco

Carrefour SA

Casino Guichard
L'Oreal SA
Alimentation Couche
Aeon

Kao Corporation
Lion Corporation
Shiseido Co. Ltd
Seven & | Holdings
Lotte Corp
Shinsegae

Amore Pacific Group
Best Buy Co Inc
Wal-Mart Stores
Home Depot Inc
Levi Strauss & Co.
Yonghui Superstores
Sa Sa International
Dairy Farm Intl Hidgs
President Chain Store

7-Eleven Malaysia

Berli Jucker *

CP All *

CP Axtra *

Central Pattana *
Central Retail Corp. *
Dohome *

Siam Global House *
Home Product*

MC Group *

Moshi Moshi Retail*
Mr. D.L.Y.Holding (TH)*

Average

BBG code

MKS LN
SBRY LN
TSCO LN
CAFP
COFP
ORFP
ATD/B CN
8267 JP
4452 JP
4912 JP
4911 JP
3382 JP
004990 KS
004170 KS
002790 KS
BBY US
WMT US
HD US
LEVIUS
601933 CH
178 HK
DFI SP
20127TT
SEM MK

BJC TB
CPALL TB
CPAXT TB
CPN TB
CRCTB
DOHOME TB
GLOBAL TB
HMPRO TB
MC TB
MOSHI TB
MRDIYT TB

Market

UK

UK

UK

France
France
France
Canada
Japan
Japan
Japan
Japan
Japan
South Korea
South Korea
South Korea
USA

USA

USA

USA

China

Hong Kong
Hong Kong
Taiwan

Malaysia

Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand

EPS growth
26F 27F
(18.6) 42.2
0.0 6.3
6.7 8.7
16.2 74
na 57.1
6.5 8.5
6.9 13.2
78.2 15.1
13.2 7.9
(1.8) 2.2
na 26.7
66.3 6.9
na na
na 17.5
6.2 36.6
3.8 7.2
11.5 11.8
2.9 7.5
131 11.9
114.2 na
60.6 34.0
9.7 9.8
3.9 6.3
(41.7) 39.3
(5.5) 3.9
13.6 14.6
4.9 55
15.8 13.4
6.0 8.8
(7.8) 254
20.8 10.1
5.8 7.3
6.4 8.6
25.5 19.1
8.0 19.6
14.6 15.8

26F

14.9
12.9
14.6
9.4
na
28.6
na
54.2
20.7
18.3
243
17.4
na
19.9
6.5
11.8
40.5
22.9
15.7
na
17.7
17.5
19.5
71.4

13.8
12.8
15.6
15.5
17.8
214
15.6
13.2
11.3
14.5
18.1

20.3

— PE—

27F

10.5
121
13.4
8.7
na
26.3
na
471
19.2
17.9
19.2
16.2
90.5
16.9
4.8
11.0
36.3
213
14.0
43.8
13.2
15.9
18.3
51.3

13.3
11.2
14.8
13.7
16.4
17.0
141
12.3
10.4
12.2
15.2

20.6

26F

22
1.0
2.5
1.0
0.1
5.5
na
2.7
2.5
1.4
1.6
1.3
0.3
1.4
0.4
4.8
8.8
19.1
3.8
11.3
2.4
13.0
5.2
6.1

0.5
2.6
0.5
2.5
21
0.9
1.4
3.2
24
3.9
4.7

3.6

—P/IBV —

27F

1.9
1.1
23
1.0
0.1
5.1
na
2.9
24
1.3
1.5
1.2
0.3
1.3
0.3
4.4
8.0
16.9
3.3
8.9
24
9.9
4.5
5.7

0.5
2.3
0.5
2.3
2.0
0.8
1.3
3.0
24
3.4
3.9

3.2

EV/IEBITDA  — Div. yield —
26F 27F 26F 27F
74 5.9 1.3 22
5.7 5.6 7.0 4.9
8.1 7.8 35 3.7
4.7 46 6.3 6.6
3.9 3.8 na na
18.7 17.5 2.0 2.1
1.4 10.7 na na
10.1 9.1 1.0 1.1
10.1 9.8 25 25
7.8 7.6 2.0 2.1
9.9 9.0 24 26
9.2 9.6 2.6 3.1
10.2 111 53 53
10.8 10.4 0.8 0.8
4.9 4.4 2.1 2.3
6.0 5.7 5.0 5.2
204 18.6 0.8 0.9
15.6 14.7 2.8 2.9
9.1 8.4 24 24
22.6 15.1 0.1 0.5
8.3 7.9 438 6.0
6.3 6.0 4.0 43
8.6 8.1 4.1 44
8.7 8.3 0.8 1.0
8.5 8.3 5.1 5.3
8.5 7.7 3.9 45
9.9 9.4 45 4.7
11.2 9.7 3.8 44
6.2 5.9 2.8 31
13.2 125 1.2 1.5
12.6 11.5 3.2 35
7.9 7.3 6.0 6.5
5.3 5.1 8.9 9.6
7.8 6.6 4.1 4.9
10.4 8.5 22 26
9.7 8.9 3.3 3.6

Source: Bloomberg

Note: * ttb wealth estimates, using ttb wealth normalized EPS

Based on 25 June 2026 closing prices

ttb wealth research



APPENDIX CPAXT PATTADOL BUNNAK

COMPANY DESCRIPTION COMPANY RATING
U3En A windaih dia (umTu) dga (CPAXT) Usznaugsfia Rating Scale
€0 A o a a o A Industry
guiimihoRuduuniisziurauazumsaues Imhiiuh Outook Excellent 5
a) v ' v A & a a =3 LR 1
aulnavilnaliuigndrfidusindndarwasudalas vauds genas, Analyst % Business
HAUan, pafanwandn g3aidns uazyana ldifetassandnues REC. Outlook Good 4
ufinlas ™ 3025 MAKRO {i 168 M1 (13u ufialas Waimaiis, Fair 3
Natel wazrulwsigsutell) ludsandlne, 3 dasnnuwa, eco- cG anage
y = S = ti :
plus 6 11 ludwds, uaz 1 aanlunin uSEnRssaluin rating men Weak 2
e 3023 lu 4021 Tadalulne uaznadonaoiduuSuntasvas Very Wea 1
CPAXT Financials Operating
None 0
Source: ttb wealth Source: ttb wealth; *CG Rating
TTB WEALTH’S SWOT ANALYSIS
S — Strength W — Weakness
» udiszneunidaniuaefudilszianains uaelails » Taiutugndnun uaz end-users

sy uAand I usungninesiaer ludszmalng o mda Al A oA e e
u A « dupsfiafidesnsanafidss@ninmlunssimsiomsiiudiag

= L v A , o
- ﬁ?ﬂLLiGSHGLﬂ%ﬂ’J']&JLLGIﬂ(i]’]GG]’Iuauﬂ’lﬂ']%ﬂiLLazE]’Wﬁ’ﬁLL"ﬁLL“ﬁd ARIBEINTN

oo . v @
bNIN §x‘]“ﬂ'ﬂ‘].lﬂi§&l§ﬂﬂ’]‘l’]LﬂuaﬂizﬂaUﬂ'ﬁ

. \ o A X o o & a
- E‘T’J%LLUG@]Q'\@VHEld"]j'lﬂgx‘]“ll‘l«lall’mﬂ']ﬂ%adﬂ’]ilﬂ]’]‘%aﬂﬁ]ﬂ’]ﬁ“ﬂad

Taas

O — Opportunity T — Threat

* sz ugndEIkLwaaWaiy omnichannel = anuss uazenuimeluaaiadisdsaneg
de l]ww ' a o  edac eVL J’\Ilﬂd Do e .

»  defilamadsdasunAanueinddandlsganndulydn « guisdhasemanaling - GO Wholesale

IUATRNTRA WAZLENFULITUG

= suuuy Hybrid vAnganslgselosdanGuning

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus __ttb wealth Diff " § upside risk diadszanmmiainlsvass winiasegialudszing
a ¥ o ' A A ' A
Target price (Bt) 16.65 14.00 6% ANNAA UAzNINUAIVRINTITHBALY TIsINaUINdan1IUIIna
Tasyan
Net profit 26F (Bt m) 10,055 9,813 -2% 5 )
B Downside risk INMIHBNIRIIINNITSaladandanuwaniiaia
Net profit 27F (Bt m) 10,766 10,348 -4%
® % GO Wholesale maa@;mjwmuﬁaaf_msmﬁq wazilveay
Consensus REC BUY:8 HOLD:14 SELL:3 anudnTaadwgs anduanudsadndszns

HOW ARE WE DIFFERENT FROM THE STREET?

B yjszanami lsuaznandhwangvasndinindssunmms
A { A a § o o
PINAA EINLS’lL%B’J’uﬂ%wau’]ﬁl’lﬂﬂ’]i‘ﬂLi’]&l&!&l&]adﬁi:&l@i:’sx‘]
mﬂmhLﬁmﬁ'uﬁﬂé’dsﬁamaan@jugnﬁmé’nﬁ CPAXT 3411l

Sources: Bloomberg consensus, ttb wealth estimates Source: ttb wealth
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CPAXT ESG &
CP Axtra Pcl Sustalnablllty

Sector: Services | Commerce Report

ESG Weighting ESG Rating

3.0
1 2 3 4 5
LOW HIGH
ttb wealth
SET ESG SET ESG DJSI ESG Rating MSCI ESG Book CG Rating
Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
CPAXT 3.02 AAA - 3.02 A - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)
MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

ESG Summary

= CPAXT ¢ LiumIinuwanu&iluy Cash & Carry 371wt 168 W4
ludszindlne usz 10 swnludiyn Swds  wszidouand
wananiigadmimas Lotus's lawedindifa milefuniifia uas
Hudpmadnlulszmalnedmn 2599 uvi wazluwiags
FIWIH 70 WAI b R 1Q26

O dsnfiuasuun ESG 289 CPAXT aﬂ“lm'*@mﬂaumaw 3.0
Tovusunlasuas me(ﬂiumumummu _(E) uszdudsny (S)
udldnzunudlususssinAua () il azunusn G mn‘lu
seaues 2.3 lanaanlinzuun ESG lagminveiusunanad

»  CPAXT ffiaviulwrjfia CPALL s‘ﬁqﬁaﬁuazi 59.9% lag CPALL
Lﬂuﬁsnamﬂaﬁlmmamm cP Group ﬁiﬂﬁu?mnumﬂ‘lu
mia‘nmmu‘luammﬂummﬂmﬂmﬂmhunﬂmummmmnu
Uz AUGUTITNNALNS (G) V89 CPAXT Imﬂﬁsnsmﬂmﬂm Iaun
ﬂ’]iL‘U’]‘Ijaﬂﬁ]ﬂ’]iﬁiﬂﬁJvLmﬂaill’]'imﬂIaﬂﬁ?ﬂ"lﬂUSEﬂluLﬂiaﬁluﬂ
2021 ﬂnmNalwswﬂu%uaumaaummwmuammummﬂm
ywfansamulud 2024 1%Iﬂidﬂ"l‘iaﬁdwﬁlmiwEIL“NW’]m‘HF_I
Happitat Bvudunindauvansenlmaiodn wanani 518
anwliuiuaulnainngsfia swienuadon (Vitual Bank) 789
nax mmammuﬂ‘lmsm}mnmnumﬁmmmamﬁwummﬂ
maannnuaﬂmﬂ“lmmm'smnma lag CPAXT {ig3fia Counter
Service smmannwmsmnnﬂuﬁsnwmmmaanuﬁmms

LIS ANGE Lmuﬁmﬁmamﬁau (E) 171u CPAXT 71 3.5 Gnaa%flmwﬁ’u
fann ilesen cPAXT "l.ﬂmmmﬂﬂmmﬂm'swwmﬂmmwuaq
a3z TN& (SDGs) mnunamﬁmummmwﬂ 2030 lay
UuamnumunInnanuasassnslizanndasnu SDGs 11 17 T

[y ' { A ' . o 4
= ldezuun S wi CPAXT 1 3.5 G9fain@unnizuns titadan
CPAXT fluwidfudndlududidnyg ldun yesns  guru
NAAATUH NIENTAUIY Lm:gn@‘ﬁ
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CPAXT Environment Report

Sector: Services | Commerce

We assign a good E score of 3.5 to CPAXT for its strong Environment (E) Rating

environmental commitment, with clear targets and approaches 3.5

to create a green environment across all stakeholders, aiming

to achieve an energy-efficient, low-carbon society. I -
1 2 3 4 5
LOW HIGH

ENVIRONMENT Our Comments

= We assign CPAXT a good 3.5 E score, which is above the
sector average of 3.0 The good score is because it assigns
- Climate Transition & Exposure importance to reducing its environmental impact with good

- Energy & Fuel Management execution vs. plans.

- Waste & Hazardous Materials Management * Energy management program: It has a long-term target to
increase its renewable energy utilization ratio to 25% by
2030 (achieved 16% in 2025, above the 10% target) and
reduce energy intensity per revenue by 25% by 2050.
Greenhouse gas (GHG) intensity (scope 1 & 2) per revenue
fell by 17% from the 2020 base year, ahead of the run rate
to achieve its 2050 target.

= Key initiatives are installing solar rooftops, solar thermal
systems, and transitioning fuel vehicles, forklifts, and trucks
to electric and hydrogen energy. These efforts should drive a
significant transformation in the logistics systems of the
wholesale-retail business towards clean energy throughout

SCALE WEIGHTING the supply chain.

= Climate resilience: The targets are to achieve carbon
neutrality by 2030 (compared to the 2020 base year), reduce

Energy & scope 1+2 emissions by 42% and scope 3 emissions by
Fuel 25% with a goal of net-zero carbon emissions by 2050
%ﬁzageme"t (reducing scope 1+2 by 90% and scope 3 by 90%).

= Climate actions include a high-efficiency chillers project, an
LED replacement and installation project, changing fixed-
speed air conditioners to VRF (Variable Refrigerant Flow),
and having an energy-saving building at the head office.

= In June 2022, the Climate Resilience working team was
established under the Sustainability Development
Committee to enhance the implementation of its climate

Waste &

Hazardous Climate strategy.
Material Transition & '
aeras Exposure = Waste management program: It has committed to zero
Management

waste to landfill by 2030 through the 5Rs strategy. Reduce:
free plastic shopping bags are not provided, 100% of
products do not contain deoxy plastic, plastic microbeads,
and cap seals for beverage bottle. Reuse: reusing materials,
i.e., plastic wraps, paper boxes, and palettes at stores and
distribution centers. Refuse: replacing with recyclable PET
plastic trays for sliced meat or fruit. Recycle: plastic and
materials from operations are collected, segregated, and
sent for recycling. Renewable: PET plastic bottles from
stores and offices are collected and shifted to the recycling
and upcycling process to be turned into new materials or
goods, i.e., new uniform shirts for employees.

= Investment in innovation for shrinkage management
hardware and software, including waste reduction training, is
provided to 100% of employees.

Sources: ttb wealth, Company data
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CPAXT

Social Report

Sector: Services | Commerce

We assign CPAXT a good S score of 3.5, reflecting its

commitment to human rights and compliance

international standards. CPAXT recognizes the importance of
delivering high-quality products that meet food safety
standards to promote the health and well-being of society.

SOCIAL

Social (S) Rating
3.5
3 4 5

LOW HIGH

Our Comments

- Customer Welfare

- Data Security & Customer Privacy

- Diversity & Inclusion

- Fair Labor Practices

- Fair Product Marketing & Labelling

- Health, Safety & Well-being

- Labor Relations

- Product Quality & Safety

- Recruitment, Development & Retention

SCALE WEIGHTING

Customer
Welfare
Recruitment, 20%
Development 15%
& Retention

Data Security
& Customer
Privacy

10%

5 Product

Diversity &
Inclusion

Health, Safety

. Marketing &
& Well-being Labellingg
Fair Labor Labor
Practices Relations

We assign a good S score of 3.5 to CPAXT, which is in line
the sector average of 3.5 This reflects strong practices on
staff, communities, products, operations, and customers.

CPAXT respects human rights in all the countries where it
operates and it adheres to the Universal Declaration of
Human Rights (UDHR), the Ten Principles of the United
Nations Global Compact (UN Global Compact), the UN
Guiding Principles on Business and Human Rights (UNGPs),
and the Declaration on Fundamental Principles and Rights at
Work of the International Labor Organization (ILO).

Labor practice program: Ensuring adequate wages and
income levels that support basic cost of living requirements,
preventing excessive working hours, allowing hybrid and
flexible working hours, and offering fair compensation for
overtime work.

Quality and safety products: This is the key to promoting
good health and wellness for consumers of all ages. CPAXT
demonstrates transparency in sourcing raw materials and
meeting the needs of increasingly health-conscious
consumers. Its “i-Trace” system traces and notifies the origin
or raw materials and product nutrition information and
customers can find the information through the QR code on
the packaging. In 2024, 11,000 product items had nutritional
facts on i-Trace covering 100% own-brand and fresh food
products.

For health & safety purposes, 52% of B2B/B2C sales helped
promote health and well-being in 2024, beating its 47%
target. Its long-term target is to reach 70% by 2030.

CPAXT strives to ensure food safety throughout the supply
chain, and it has appointed a committee on food quality and
safety.

Community benefits: A core mission is to create benefits
for communities in every area where it operates. This is
achieved through various activities such as local
employment, supporting farmers, and small entrepreneurs.

Staff diversity and inclusion: Employees, workers,
suppliers and vendors are treated with fairness, without any
discrimination over race, nationality, skin color, ethnicity,
religion, social status, gender, age, physical features or
disability, political beliefs and marital status. Its “Super 60”
project hires elderly citizens at Makro and Lotus’s stores.

In 2024, it won the HR Asia Best Companies to work for in
Asia award and it was the winner of the UN Women’s
Empowerment Principles (WEPs) award at both the Asia-
Pacific and Thailand levels.

Sources: ttb wealth, Company data
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CPAXT

Sector: Services | Commerce

Governance Report

We assign CPAXT a low G score of 2.3, reflecting a board
structure that is not ideal, past inter-group company
transactions, and an uncertainty regarding its counter service

business relating to the group’s virtual banking business.

GOVERNANCE & SUSTAINABILITY

Governance (G) Rating

2.3
1 2 3 4 5
LOwW HIGH

Our Comments

- Audit committee

- Board Structure

- Business Model and Innovation
- Ethics & Compliance

- Leadership and Governance

- Remuneration

- Risk Committee

SCALE WEIGHTING

Business
Model and

Innovation
%

Risk Leadership
. and
Committee
Governance
Ethics & Board
Compliance Structure
Remuneration .
committee

We assign a low G score of 2.3 to CPAXT, below the sector
average of 2.9. The low score reflects past inter-group
company transactions.

CPAXT's board chairman is not independent being a
founding family member. Only six out of 18 board members
are independent, which is below the best practice ratio of
two-thirds. Only two board members are female.

As for connected transactions, there was the acquisition of
Lotus’s business from CP Group of companies in 2021 that
required capital raising. Later in 2024, there was the
investment in CP Group’s commercial property project, the
Happitat at the Forestias mixed-use project.

A recent uncertainty is the regulatory requirement for the CP
Group’s virtual bank to consolidate financial services
businesses under the virtual bank entity. How CPAXT'’s
counter service business will be structured remains unclear.

CPAXT’s strong area is its business model and innovation.
Its Makro cash and carry business has been a dominant
player. It has also been highly successful in developing an
omni-channel platform in response to changing customer
needs for express last-mile delivery. It has developed the
E2E Operation Visibility Dashboard, an automated end-to-
end delivery management analytics tool. Serving as a
centralized data platform, the dashboard enables branches to
manage last-mile delivery operations more efficiently by
minimizing delays and reducing process errors. It provides
real-time insights into delivery statuses and pending orders,
enhancing the capability to handle increased order volumes
swiftly and accurately.

The second positive area is that CPAXT has all key
committees, i.e., audit, remuneration, and risk management.
Besides, it has established a Corporate Governance (CG) &
Sustainable Development (SD) committee to oversee the
efficiency and effectiveness of sustainability performance
throughout the organization.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY

PATTADOL BUNNAK

We project moderate 5-7%
EPS growth in 2026-28F

Moderate balance sheet in
our view

INCOME STATEMENT
FY ending Dec (Bt m)
Sales
Cost of sales

Gross profit
% gross margin

Selling & administration expenses

Operating profit
% operating margin
Depreciation & amortization
EBITDA
% EBITDA margin
Non-operating income
Non-operating expenses
Interest expense
Pre-tax profit
Income tax
After-tax profit
% net margin
Shares in affiliates' Earnings
Minority interests
Extraordinary items
NET PROFIT
Normalized profit
EPS (Bt)
Normalized EPS (Bt)

2024A

508,745
425,070

83,675
16.4%
68,339
18,633
3.7%
13,686
28,460
5.6%
3,297
0
(5,735)
12,898
3,026
9,872
1.9%
673
24
0
10,569
10,569
1.01
1.01

2025A
517,802
434,537
83,265
16.1%
69,381
16,788
3.2%
13,733
26,457
5.1%
2,905
0
(5,398)
11,390
2,645
8,745
1.7%
580
31
0
9,356
9,356
0.90
0.90

2026F
542,036
456,907
85,129
15.7%
70,829
17,149
3.2%
13,679
26,961
5.0%
2,849
0
(5,089)
12,059
2,955
9,105
1.7%
559
149
0
9,813
9,813
0.94
0.94

2027F
552,906
466,070
86,836
15.7%
71,881
17,861
3.2%
13,680
27,746
5.0%
2,906
0
(5,027)
12,834
3,144
9,690
1.8%
512
146
0
10,348
10,348
0.99
0.99

2028F
563,984
475,408
88,576
15.7%
72,754
18,785
3.3%
13,464
28,575
5.1%
2,964
0
(5,063)
13,722
3,362
10,360
1.8%
546
137
0
11,044
11,044
1.06
1.06

BALANCE SHEET

FY ending Dec (Bt m)
ASSETS:
Current assets:

Cash & cash equivalent
Account receivables
Inventories
Others

Investments & loans

Net fixed assets

Other assets

Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferred shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Shareholders' equity

Liabilities & equity

2024A

66,923
19,474
2,625
36,484
8,339
15,020
117,695
346,893
546,531

122,838
58,905
9,418
22,007
32,507
66,732
58,344
247,914
943
0
10,428
263,882
0

(12,976)
36,340
297,674
546,531

2025A

74,375
14,558
4,044
46,498
9,274
15,288
124,285
362,723
576,671

131,245
62,981
15,935
17,478
34,852
79,450
65,589

276,284

930
0
10,428
263,882
0
(12,926)
38,074
299,457
576,671

64,491
8,000
2,970

43,813
9,708

15,288

131,073
366,582
577,433

125,784
62,590
24,144

4,829
34,221
91,747
56,987

274,518

781
0
10,428
263,882
0
(12,926)
40,750
302,134
577,433

64,985
8,000
3,030

44,053
9,903

15,288

137,188
362,150
579,612

127,176
63,845
23,169

4,634
35,528
88,041
58,334

273,552

635
0
10,428
263,882
0
(12,926)
44,042
305,425
579,612

65,476
8,000
3,090

44,285

10,101

15,288

142,399
357,721
580,883

127,601
65,124
22,106

4,421
35,949
84,004
59,799

271,404

498
0
10,428
263,882
0
(12,926)
47,599
308,982
580,883

Sources: Company data, ttb wealth estimates

ttb wealth research

11



FINANCIAL SUMMARY

CPAXT

PATTADOL BUNNAK

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax 12,898 11,390 12,059 12,834 13,722
Tax paid (2,918) (3,080) (2,687) (3,247) (3,284)
Depreciation & amortization 9,827 9,669 9,813 9,884 9,789
Chg In working capital (2,209) (7,358) 3,369 955 987
Chg In other CA & CL / minorities 1,023 1,517 (1,297) 1,197 159
Cash flow from operations 18,621 12,138 21,257 21,624 21,374
Capex (11,948) (16,260) (16,600) (16,000) (15,000)
Right of use (1,329) (7,026) (1,134) (1,205) (1,326)
ST loans & investments 0 0 0 0 0
LT loans & investments (237) (268) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (13,513) (633) (10,803) 7,513 7,751
Free cash flow should turn Cash flow from investments (27,026)  (24,186)  (28,537) (9,692) (8,575)
positive next year Debt financing 1,972 14,705 7,858 (4,876) (5,312)
Capital increase 5,138 0 0 0 0
Dividends paid (6,031) (7,404) (7,136) (7,056) (7,487)
Warrants & other surplus (4,920) (169) (420) (271) (294)
Cash flow from financing (3,842) 7,132 302 (12,203) (13,093)
Free cash flow (8,405) (12,048) (7,280) 11,932 12,799
VALUATION
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) 14.50 16.4 15.6 14.8 13.9
Normalized PE - at target price (x) 13.81 15.6 14.9 14.1 13.2
PE (x) 14.50 16.38 15.6 14.8 13.9
16x PE is fairly priced in PE - at target price (x) 13.81 15.60 14.9 14.1 13.2
our view EV/EBITDA (x) 8.2 9.5 9.9 9.4 9.0
EV/EBITDA - at target price (x) 7.9 9.2 9.6 9.1 8.7
P/BV (x) 0.5 0.5 0.5 0.5 0.5
P/BV - at target price (x) 0.5 0.5 0.5 0.5 0.5
P/CFO (x) 8.2 12.6 7.2 7.1 7.2
Price/sales (x) 0.3 0.3 0.3 0.3 0.3
Dividend yield (%) 4.8 4.8 45 4.7 5.0
FCF Yield (%) (5.5) (7.9) 4.7) 7.8 8.3
(Bt)
Normalized EPS 1.01 0.90 0.94 0.99 1.06
EPS 1.01 0.90 0.94 0.99 1.06
DPS 0.71 0.71 0.66 0.69 0.74
BV/share 28.55 28.72 28.97 29.29 29.63
CFO/share 1.79 1.16 2.04 2.07 2.05
FCF/share (0.81) (1.16) (0.70) 1.14 1.23
Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY CPAXT PATTADOL BUNNAK

FINANCIAL RATIOS

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Growth Rate
Sales (%) 4.6 1.8 4.7 2.0 2.0
Net profit (%) 22.3 (11.5) 4.9 5.5 6.7
EPS (%) 22.3 (11.5) 4.9 5.5 6.7
We estimate EPS Normalized profit (%) 223 (11.5) 4.9 55 6.7
growth to resume in Normalized EPS (%) 22.3 (11.5) 4.9 5.5 6.7
2026-27F Dividend payout ratio (%) 70.1 79.1 70.0 70.0 70.0
Operating performance
Gross margin (%) 16.4 16.1 15.7 15.7 15.7
Operating margin (%) 3.7 3.2 3.2 3.2 3.3
EBITDA margin (%) 5.6 5.1 5.0 5.0 5.1
More debt room given Net margin (%) 1.9 1.7 1.7 1.8 1.8
its loan covenant at 2x D/E (incl. minor) (x) 0.3 0.4 0.4 0.4 0.4
D/E Net D/E (incl. minor) (x) 0.3 0.3 0.4 0.4 0.3
Interest coverage - EBIT (x) 3.2 3.1 3.4 3.6 3.7
Interest coverage - EBITDA (x) 5.0 4.9 5.3 5.5 5.6
ROA - using norm profit (%) 1.9 1.7 1.7 1.8 1.9
ROE - using norm profit (%) 3.6 3.1 3.3 3.4 3.6
DuPont
ROE - using after tax profit (%) 3.3 2.9 3.0 3.2 3.4
- asset turnover (x) 0.9 0.9 0.9 1.0 1.0
- operating margin (%) 3.7 3.2 3.2 3.2 3.3
- leverage (x) 1.8 1.9 1.9 1.9 1.9
- interest burden (%) 69.2 67.8 70.3 71.9 73.0
- tax burden (%) 76.5 76.8 75.5 75.5 75.5
WACC (%) 9.2 9.2 9.2 9.2 9.2
ROIC (%) 4.0 3.4 3.3 3.3 3.4
NOPAT (Bt m) 14,262 12,890 12,947 13,485 14,183
invested capital (Bt m) 376,356 397,761 414,854 413,269 411,513

Sources: Company data, ttb wealth estimates
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DISCLAIMER PATTADOL BUNNAK

ESG Information - Third Party Terms

www.Settrade.com

SETTRADE: You acknowledge that the use of data, information or service displayed and/or contained in this website may require third party’s data,
content or software which is subject to the terms of third party provider. By accessing and/or using of such certain data, you acknowledge and agree
to comply with and be bound by the applicable third party terms specified below.

ESG Scores by Third Party data from www.SETTRADE.com
1. MSCI (CCC- AAA)

2. ESG Book (0-100)

3. SET ESG Rating (BBB-AAA)

SETESG Index (SETESG)
The SETESG Index reflects the price movement of stock of companies that have sustainable business practices which consider environmental, social and governance (ESG) aspect.

SET Index, SET50 Index, SET100 Index and all indices calculated by the Stock Exchange of Thailand ( "SET" ) (collectively called "SET Index Series" ) are the registered
trademarks/service marks solely owned by, and proprietary to SET. Any unauthorized use of SET Index Series is strictly prohibited. All information provided is for information purposes
only and no warranty is made as to its fithess for purpose, satisfactory quality or otherwise. Every effort has been made to ensure that all information given is accurate, but no
responsibility or liability (including in negligence) can be accepted by SET for errors or omissions or for any losses arising from the use of this information.

SET ESG Index (SET ESG)
Currently, long-term investment guidelines abroad are beginning to focus on investing in companies that have sustainable business practices. which considers environmental, social and
governance factors (Environmental, Social and Governance or ESG) of the company in making investment decisions along with analyzing the company's financial data.

Stock Exchange Has prepared the results of evaluating sustainable stocks which are stocks of listed companies (SETESG Rating) as an alternative for investors who want to invest in
stocks of listed companies that are outstanding in ESG, including to support listed companies with operations. sustainable business Taking into account all stakeholders in both social
and environmental aspects. There is a management process to create sustainability for the organization, such as risk management. Supply chain management and innovation
development. Therefore, the SETESG index was created to be an index that reflects the price movement of a group of securities. of companies with sustainable business operations that
meet the required size and liquidity criteria

ESG Book's Disclaimer

Arabesque S-Ray GmbH, also trading as "ESG Book", is a limited liability company (Gesellschaft mit beschrankter Haftung) incorporated in Frankfurt am Main and organised under the
laws of Germany with registered number HRB 113087 in the commercial register of the local court with its seat and business address at Zeppelinallee 15, 60325 Frankfurt am Main,
Germany (hereinafter "ESG Book"). ESG Book, with its UK branch and local subsidiaries, is a provider of sustainability data and advisory services and operates the sustainability data
platform ESG Book. ESG Book does not offer any regulated financial services nor products. This document is provided on a confidential basis by ESG Book and is for information
purposes only; accordingly, it is not a solicitation or an offer to buy any security or instrument or to participate in any trading activities nor should it be construed as a recommendation or
advice on the merits of investing in any financial product. THIRD PARTY INFORMATION. Certain information contained in this document has been obtained from sources outside ESG
Book. While such information is believed to be reliable for the purposes used herein, no representations are made as to the accuracy or completeness thereof and neither ESG Book nor
its affiliates take any responsibility for such information. To the extent this document contains any links to third party websites, such links are provided as a convenience and for
informational purposes only; they do not constitute an endorsement or an approval by ESG Book of any of the products, services or opinions of the corporations or organization or
individual operating such third party websites. ESG Book bears no responsibility for the accuracy, legality or content of the external site or for that of subsequent links. RELIANCE — ESG
Book makes no representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein, and accepts no liability for any loss, of whatever
kind, howsoever arising, in relation thereto, and nothing contained herein should be relied upon. CONFIDENTIALITY. This document contains highly confidential information regarding
ESG Book’s strategy and organization. Your acceptance of this document constitutes your agreement to keep confidential all the information contained in this document, as well as any
information derived by you from the information contained in this document and not disclose any such information to any other person. This document may not be copied, reproduced, in
any way used or disclosed or transmitted, in whole or in part, to any other person.

MSCI ESG Research LLC

"Certain information @2021 MSCI ESG Research LLC. Reproduced by permission"

"Although information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties"), obtain information (the "Information") from sources they
consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express or implied
warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to
determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or
any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages."

Score range Description
CCC-B LAGGARD: A company lagging its industry based on its high exposure and failure to manage significant ESG risks
BB - BBB - A AVERAGE : A company with a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to industry
peers
AA - AAA LEADER: A company leading its industry in managing the most significant ESG risks and opportunities

The Dow Jones Sustainability Indices (DJSI)

The Dow Jones Sustainability Indices (DJSI) are a family of best-in-class benchmarks for investors who have recognized that sustainable business practices are critical to generating
long-term shareholder value and who wish to reflect their sustainability convictions in their investment portfolios. The family was launched in 1999 as the first global sustainability
benchmark and tracks the stock performance of the world's leading companies in terms of economic, environmental and social criteria. Created jointly by S&P Dow Jones Indices and
SAM, the DJSI combine the experience of an established index provider with the expertise of a specialist in Sustainable Investing to select the most sustainable companies from across
61 industries. The indices serve as benchmarks for investors who integrate sustainability considerations into their portfolios, and provide an effective engagement platform for investors
who wish to encourage companies to improve their corporate sustainability practices.

CG Report : by Thai Institute of Directors Association (Thai I0OD), Established in December 1999, w100 AAAAA  Execelent
the Thai 10D is a membership organization that strives to promote professionalism in directorship. B85 AAAA  VeryGood
The Thai IOD offers directors certification and professional development courses, provides a variety 7079 AAA Good
of seminars, forums and networking events, and conducts research on board governance issues 60-69 satisfactory
and practices. Membership comprises board members from companies ranging from large publicly 5059 Al Pass
listed companies to small private firms. Below & NiA
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth 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 ttb wealth 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.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) using data from business trends, financial forecasts, Bloomberg,
and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

ttb wealth analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
interest in the offered securities as of the date of issuance.

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.
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