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Financial Summary

Year End: 2023A 2024A 2025A 2026F 2027F

Revenue (Btm) 486,472 508,745 517,802 530,747 546,669

EBIT (Btm) 17,453 19,306 17,368 18,527 19,425

Net Profit (Btm) 8,640 10,569 9,356 10,006 10,688

EPS (Bt) 0.82 1.61 0.90 0.96 1.03

BVPS (Bt) 27.74 28.64 28.81 29.00 29.21

gnSiAszu DPS (Bt) 0.57 0.71 0.71 0.77 0.82
SUANS aRsIADas PER (x) 33.23 16.93 17.44 16.67 15.61
nanzeuinaiame: 049194 PBV (x) 0.98 0.95 0.55 0.55 0.55
iR quase Div Yield (%) 2.09% 2.61% 4.52% 4.80% 5.13%
Nmﬂummﬁuﬁ ROE (%) 2.96% 3.57% 3.12% 3.32% 3.52%

Source: Company Data, Trinity Research
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Exhibit 1: CPAXT Earnings Review

Quarterly Breakdown (Bt mn  4Q24 1Q25 2Q25 3Q25 4Q25 %YoY %QoQ 2024A 2025A %YoY
Revenue 132,638 129,300 128,448 126,475 133,579 0.7% 5.6% 508,745 517,802 1.8%
COGS (110,105) (108,232) (107,798) (106,133) (112,374) 2.1% 5.9% (425,070)  (434,537) 2.2%
Gross profit 22,534 21,068 20,650 20,342 21,205 (5.9%) 4.2% 83,675 83,265  (0.5%)
SG&A (17,185)  (17,073)  (17,023)  (17,470)  (17,815) 3.7% 2.0% (68,339) (69,381) 1.5%
Other incomes 987 649 633 545 1,077 9.2% 97.8% 3,297 2,905 (11.9%)
Equity sharing profit 177 106 144 170 160 673 580

EBIT 6,513 4,750 4,403 3,587 4,627 (29.0%) 29.0% 19,306 17,368 (10.0%)
Interest Expense (1,438) (1,404) (1,422) (1,211) (1,362) (5.3%) 12.5% (5,735) (5,398) (5.9%)
EBT 5,075 3,346 2,982 2,377 3,265 (35.7%) 37.4% 13,571 11,970 (11.8%)
Tax -1119 -708 -698 -523 -716 (3,026) (2,645)

Minority 3 5 3 1 13 24 31

Net Profit before XO items 3,960 2,643 2,286 1,864 2,563 (35.3%) 37.5% 10,569 9,356 (11.5%)
Extraordinary ftems 0 0 0 0 0 0 0

Net Profit 3,960 2,643 2,286 1,864 2,563 (35.3%) 37.5% 10,569 9,356 (11.5%)
EPS (Bt) 0.36 0.25 0.22 0.18 025 (30.6%) 38.9% 1.61 0.90 (44.1%)
Key ratios

Gross margin 17.0% 16.3% 16.1% 16.1% 15.9% 16.4% 16.1%

SG&A /Sales 13.0% 13.2% 13.3% 13.8% 13.3% 13.4% 13.4%

EBIT margin 4.9% 3.7% 3.4% 2.8% 3.5% 3.8% 3.4%

Effective tax rate 22.0% 21.2% 23.4% 22.0% 21.9% 22.3% 22.1%

Net margin 3.0% 2.0% 1.8% 1.5% 1.9% 2.1% 1.8%

Source: Company Data, Trinity Research
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CP AXTRA PUBLIC COMPANY LIMITED (CPAXT)

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 486,472 508,745 517,802 530,747 546,669
Cost of good sold (408,274) (425,070) (434,537) (444,763) (458,106)
Gross Profit 78,198 83,675 83,265 85,983 88,563
SG&A (64,968) (68,339) (69,381) (71,116) (72,980)
Other Income 3,477 3,297 2,905 3,050 3,202
Equity sharing profit 746 673 580 609 640
EBIT 17,453 19,306 17,368 18,527 19,425
Depreciation & Amortization (15,723) (15,582) (15,390) (16,199) (16,537)
EBITDA 33,176 34,888 32,758 34,726 35,962
Financial Costs (6,319) (5,735) (5,398) (5,740) (5,764)
Pretax Profit 11,134 13,571 11,970 12,786 13,661
Tax (2,535) (3,026) (2,645) (2,813) (3,005)
Net Profit before minority 8,599 10,545 9,325 9,973 10,655
Less Minority Interest (41) (24) (31) (32) (33)
Net Profit before Extra. 8,640 10,569 9,356 10,006 10,688
Extraordinary items 0 0 0 0 0
Reported Net Profit 8,640 10,569 9,356 10,006 10,688
EPS 0.82 1.61 0.90 0.96 1.03

Financial Position

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash and cash equivalents 31,707 19,461 14,558 14,971 14,546
Accounts receivable -net 2,304 2,625 4,044 3,418 3,521
Inventories 35,884 36,484 46,498 42,468 43,742
Other current assets 6,844 8,353 9,274 9,560 9,848

Total Current Assets 76,739 66,923 74,375 70,417 71,657

Investments

Property, Plant & Equipment 155,324 158,774 172,391 176,192 179,655

Others 308,308 320,834 329,905 330,602 333,948

Total Assets 540,371 546,531 576,671 577,211 585,260
Short-termloans and O/D 2,382 9,418 15,935 13,935 15,935
Account payable-trade 67,136 66,376 70,749 70,176 72,282
Current portion 1 yr L/T loans 27,872 26,285 21,323 22,528 22,748
Other current liabilities 20,760 20,757 23,239 22,868 24,117

Total Current Liabilities 118,150 122,838 131,245 129,507 135,082
Long-term liabilities 117,672 115,120 134,815 134,815 134,815
Other non current liabilities 11,077 9,956 10,224 10,493 10,833

Total Liabilities 246,899 247,914 276,284 274,815 280,730
Paid-up share capital 5,290 10,428 10,428 10,428 10,428
Premium on share capital 263,882 263,882 263,882 263,882 263,882
Retained earnings 31,410 36,340 38,074 40,075 42,212
Other (7,664) (12,976) (12,926) (12,957) (12,990)

Total Equity before MI 292,918 297,674 299,457 301,427 303,531

Minority Interest 555 943 930 969 999

Total Equity 293,473 298,617 300,387 302,396 304,530

Total Liabilities & Equity 540,371 546,531 576,671 577,211 585,260

Assumption

2023A 2024A 2025A 2026F 2027F

Sales Grow th (%) 4.37% 4.58% 1.78% 2.50% 3.00%

Gross Profit Margin (%) 16.07% 16.45% 16.08% 16.20% 16.20%

SG&A to Sales (%) 13.35% 13.43% 13.40% 13.40% 13.35%

CAPEX (Bt) 15,765 19,032 29,006 20,000 20,000

Dividend Payout Ratio 70% 44% 79% 80% 80%
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CP AXTRA PUBLIC COMPANY LIMITED (CPAXT)

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pre-tax profit 8,640 10,569 9,356 10,006 10,688
Depreciation 15,723 15,582 15,390 16,199 16,537
Non-cash items 3,280 3,480 3,851 (32) (33)
Chg in w orking capital 7,261 (5,444) (7,514) 2,999 (1,316)
CF from Operating 34,904 24,187 21,083 29,172 25,876
PPE (15,765) (19,032) (29,006) (20,000) (20,000)
Others 1,525 2,216 3,221 0 0
CF from Investment (14,239) (16,816) (25,786) (20,000) (20,000)
Change in capital and treasury stocks 0 0 0 0 0

Debt raised/(repaid) 0 0 0 (794) 2,220
Dividend (incl. tax) 0 (6,035) (7,427) (8,005) (8,551)
Other financing activities 0 0 0 40 30
CF from Financing 0 (6,035) (7,427) (8,759) (6,301)
Inc.(Dec.) in cash 15,269 1,336 (12,129) 413 (425)
Beginning cash 121 122 123 14,558 14,971
Ending cash 31,707 19,461 14,558 14,971 14,546
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Working Capital (days)

A/Rdays 1.78 1.77 2.35 2.35 2.35
Inventories days 32.95 31.07 34.85 34.85 34.85
A/Pdays 57.64 57.32 57.59 57.59 57.59
Cash conversion cycle days -22.92 -24.48 -20.39 -20.39 -20.39
Per Share (Bt)

EPS 0.82 1.61 0.90 0.96 1.03
BVPS 27.74 28.64 28.81 29.00 29.20
Liquidity Ratio (x)

Current Ratio 0.65 0.54 0.57 0.54 0.53
Quick Ratio 0.35 0.25 0.21 0.22 0.21
Profitability Ratio (%)

Gross Margin 16.07% 16.45% 16.08% 16.20% 16.20%
EBITDA Margin 6.82% 6.86% 6.33% 6.54% 6.58%
EBIT Margin 3.59% 3.79% 3.35% 3.49% 3.55%
Net Margin 1.78% 2.08% 1.81% 1.89% 1.96%
ROE 2.96% 3.57% 3.12% 3.32% 3.52%
Efficiency Ratio

ROA 1.59% 1.94% 1.67% 1.73% 1.84%
ROFA 1.87% 2.24% 1.91% 1.98% 2.09%
Leverage Ratio (x)

Debt to Equity 0.84 0.83 0.92 0.91 0.92
Interest Coverage Ratio 2.76 3.37 3.22 3.23 3.37
Growth

Sales Grow th 4.37% 4.58% 1.78% 2.50% 3.00%
EBITDA Grow th 0.53% 5.16% -6.11% 6.01% 3.56%
Net Profit Grow th 12.70% 22.33% -11.47% 6.94% 6.82%
EPS Grow th 12.33% 96.34% -44.10% 6.61% 6.82%
Valuation

PER (x) 33.23 16.93 17.44 16.67 15.61
P/BV (x) 0.98 0.95 0.55 0.55 0.55
EV/EBITDA (x) 13.15 12.47 10.25 9.74 9.46
Dividend Yield (%) 2.09% 2.61% 4.52% 4.80% 5.13%
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