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Forecasts & Valuation

31 Dec (THB) FY15 FY16F FY17F FY18F
Revenue (mn) 42,893 134,267 168,737 176,680
EBITDA (mn) 4,784 4,912 5,640 6,307
Norm. Profit(mn) 1,959 2,347 6,953 8,102
Net Profit (mn) 2,792 3,347 6,953 8,102
EPS (THB) 1.75 0.84 1.75 2.03
EPS Growth (%) 66.23  (52.09) 107.75 16.51
PER (X) 26.09 54.46 26.22 22.50
BV/share 10.72 25.67 26.46 27.37
P/BV (x) 4.27 1.78 1.73 1.67
EV/EBITDA (x) 18.12 70.56 61.04 54.05
DPS (THB) 0.84 0.46 0.96 1.12
Dividend yield (%) 1.84 1.01 2.10 2.44
ROE (%) 17.30 5.61 6.70 7.55
Int. bearing D/E (X) 0.72 1.58 1.53 1.48
2QFY16 2QFY16F Actual vs.
Actual CNS estimates Y%diff
Sale 40,487 39,698 2.0%
Gross profit 6,651 6,793 -2.1%
% GPM 16.4% 17.1%
EBITDA 1,345 1,386 -2.9%
% EBITDA margin 3.3% 3.5%
Norm. profit 747 754 -0.9%
% Norm. margin 1.8% 1.9%
Net profit 447 479 -6.6%
Extra items (299) (275)

Source : CNS estimate
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Exhibit 1. Earnings Review for 2QFY16 and FY16F

(THBmn)

Fiscal Year - end Dec 2QFY15 1QFY16 2QFY16  %y-y %q-q 1H15 1H16 %y-y 2015 2016F %y-y %of FY16F
Sales & Senvices 10,241 14,717 40,487 2954 1751 20,7339 55,204 166.2 42,893 134,267 213.0 41.1%
Gross Profit 2,383 3,085 6,651 179.1  115.6 49133 9,736 98.2 9,822 23670 141.0 41.1%
EBITDA 1,086 1,290 1345 238 43 2,293.7 2,635 149 4,784 4912 2.7 53.6%
Interest Expense (128) (273) (2,003) nm. n.m. (259.8) (2,276) nm. (493) (7,594) nm. 30.0%
Corporate Tax (86) (198) (365)  n.m. n.m. (194.8)  (563) n.m. (400) (581) n.m. 96.9%
Forex Gain (Loss) 33 27) (299) n.m. n.m. 36.7 (327) n.m. 116 1,000 761.1 -32.7%
Other Extraordinary ltems 0 0 0 nm. n.m. 0.0 0 n.m. 717 0 nm."” #DIV/O!
Minority interest (124) (178) (506)  n.m. n.m. (226.0)  (684) nm. (661) (945) n.m. 72.3%
Net profit (Loss) 744 541 447 (39.9) (173) 1,2735 988 (224) 2,792 3347 199 29.5%
Normalized Net Profit (Loss) 368 568 747 1027 315 8938 1315 471 1959 2,347 19.8 56.0%
Reported EPS (THB) 047 0.34 028 (39.9) (17.3) 08 0.62 (224) 172 084 (51.2) 73.9%
Gross Margin (%) 233 210 16.4 237 176 229 176

EBITDA Margin (%) 10.6 8.8 33 111 438 112 37

Net Margin (%) 7.3 37 11 6.1 1.8 6.5 25

Current Ratio (x) 0.9 0.2 0.1 0.9 1.2 12 0.1

Interest Coverage (x) 45 23 (0.2) 49 0.2 5.4 (0.2)

Debtto Equity (x) 0.82 403 8.69 0.8 8.7 0.7 1.6

BV (THB) 12.0 253 172 120 172 124 26.8

ROE (%) 155 54 6.5 133 7.2 17.2 19.4

Source: BJC, CNS

Exhibit 2. Peer comparison

Net profit (THBmn) NP Growth (%) PER(X) PEG(X) PBV(X) DiY (%)  TP17F Mktprice %Upside Rating
FY15 FY16F FY17F FY15 FY16F FY17F FY16F FY17F FY16F FY17F FY16F FY17F FY16F FY17F (THB) (THB) /downside

COMM 35283 40,83 50377 18% 16% 23% 344 270 219 116 76 71 16% 21% NEUTRAL
BIGC 6898 7666 8531 5% 11% 11% 234 210 210 18 98 109 13% 14% 215 217.0 -1% NEUTRAL
BJC 2,792 3347 6953 66% 20% 108% 539 259 271 024 18 17 10% 21% 550 45.25 22%  BUY
CPALL 13,682 16,587 19370 34% 21% 17% 321 275 151 164 142 123 19% 22% 58 59.25 -2% NEUTRAL
GLOBAL 881 1,443 1524  25% 64% 6% 360 341 056 604 32 30 08% 12% 156 14.20 10% NEUTRAL
HMPRO 3499 4,086 - 4,813 6% 1% 18% 341 290 203 163 78 71 21% 24% 103 10.60 -3% NEUTRAL
MAKRO 5378 5,058 6,090 9% -6% 20% 346 288 -581 141 115 102 23% 28% 36 36.50 -1% NEUTRAL
ROBINS 2,153 2649 3,094 12% 23% 17% 269 231 117 137 48 43 20% 24% 72 64.25 12% NEUTRAL
Source : CNS
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2015
AALAAA
ADVANC  BAFS BCP BIGC BTS CcK CPN DRT DTAC DTC EASTW
EGCO GRAMMY  HANA HMPRO INTUCH IRPC IVL KBANK KCE KKP KTB
LHBANK  LPN MCOT MINT MONO NKI PHOL PPS PS PSL PTT
PTTEP PTTGC QTC RATCH ROBINS SAMART  SAT sC SCB scec SE-ED
SIM SNC SPALI THCOM TISCO TKT T™B TOP \Yell WACOAL
AALAA
AAV ACAP AGE AHC AKP AMATA ANAN AOT APCS ARIP ASIMAR
ASK ASP BANPU BAY BBL BDMS BECL BKI BLA BMCL BOL
BROOK BWG CENTEL CFRESH  CHO CIMBT CM CNT coL CPF CPI
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