NFINNEINA

ASUZAD-§5NDw MSLEU-MISa0u sustainobility  aduHiBunswe gueud  nAlulade chousanA umiw-ArunIWEI0 [awaing

N

krungsri

Securities

AAr. B
S+d @D -
dis -

(51AALLEEe T1anthuung 6.00 v sy TACC Fomau
drAgdmsunisussyuvoaindiasizd Ae : 1) 2024 gapaiinialuy
iin tidesonseldeaiuinlussaulnaifeeiy 1024 wie 21% yoy
2) sasamlsduduarnanaudnios goq ifindan




sqm':ﬁnﬁumqﬁu biu AW wag 3) TACC mtﬁ’ummﬁﬁﬂmu
s18ldan CPALL (Imunﬁmu-sw‘lﬁ’{unamuq) Toaada e
80% 1wl 2029 Mndagtiuil 91%

2Q24 yaAYIBAAINDINIATOU

Tasunfinaa 2Q m;ﬁumawﬂsnsrsummmmﬂuqmauluﬂﬁummlwa haY
mmmmmaumauaﬂluﬂu L'iwajmmaﬂmmﬂ‘immmm TACC ulnlu
ORTIIA INALABIAU 21% yoy sty 1024 aﬁwwaﬂﬁﬂﬂiwmu 2194n13
anaudntioy qog aIAINTIAMN TN (InnAuvan) Wity (+23% goq %30
Uszanad 209% 183 COGS mufisuszanans) lusneiinanhdulduanas
(-7% gog L3 UsEANMNINITHEIUTIN COGS Uszunnd 10%)

Aasn1TandndIuI1ulaan CPALL _
TACC wivandndausnglaain CPALL auwie 80% Tull 2029 antlaguun
91% Frenmsiiuseldanngudug wu nsmenuliduiaioniundug
(i NILHAUG Le) wasnEniusiauanuleINIL 90% UTEY gae Health
Inspired Planet

Wulduna 'F‘l"é"liu,i?i:H&ﬁﬁﬂﬁaﬂﬂiﬂﬁﬁﬂﬂﬁ?ﬂﬂ&ﬁﬁﬁlﬁﬁﬁﬁﬂ CPALL
ﬂmrﬂﬂ‘ﬁmamau'ﬁmﬂmwuﬂlw 13.6 141 P/E U 2024 Taadidruaninde
ﬂ’lLQﬁE_I"E”BuEI'T}‘Ir’] 24 wih wiEamlswanasseihiulud 2024F (+14% yoy
\isuduauade 8% Tutad 2021-2023) ndeulFuaneuunuantutiuna 9%
asianlunduedosislny Asldliduisawulinrniadls



Stock price performance
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Jurm-23 Oct-23 Feb-24 Jun-24

Unit  yid 1M 3M 12M
Total return (%) 15.1 08 4.5 28
Total return vs SET (%) 22.2 58 8.9 18.2

Krungsri vs Bloomberg consensus
Unit (+) (=) 5

Bloomberg consensus  (Cnt.) 4 1 0
Unit Kss BE  o.diff
Target price (Bt) 6.00 6.54 (8.2)
2024F net profit (Btm) 287 231 156
2025F net profit {Btm) 299 255 17.3
'Earnings revision
Bloomberg Unit 2024F 2025F
1M {%a) 0.00 0.00
M {%c) (3.75) (4.14)
ytd (%) (6.48) (9.25)
Krungsri
From last report (%) 0.00 0.00

Sourcer Bloomberg. Krungsri Securifies



Financial Summary
| Yearto3iDec _____ Unit 2022 2023 _ 2024F _ 2025F _ 2026F |

Revenue

Fig 1. Revenue contribution from CPALL (B2B) has been Fig 2. Revenue has been growing In line with the CVS
falling because TACC has diversified into other businesses sagment in Thailand

- [0 Ravenuz contrbition frem CRALL (3) (L I EE b (B )
59 5 2500
e 1,566
2
6 1714
o5 1523
54 1500 1,315 134
a4 2
, 1000
82 a1
L11a ]
an
o
0 ¥ 2000 02° 2022 2023 2014F
2020 2021 2022 2023 1azs
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Fig 3. Gross margin has been rising since 2023 because it

hikad prices 1o CPALL in April 2023
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Fig 4. Core profit is rising
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Fig 5. Prospective P/E band Fig 6. Prospective P/BV band
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Fig 7: Peers comparison
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