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Consolidated earnings
o = o 1 1 >
BT (mn) 2014 2015 2016E 2017E n’ﬂ‘i&!“nﬁ 2Q16 ﬂﬂi}lﬂgdqwiﬁu wilsznule
Normalized earnings 9,823 13,687 15,711 18,051
Net profit 10,200 13,682 15,711 18,051 il 2016 gagagalm Indidgsan
Normalized EPS (Bt) 1.09 152 175  2.01 atnatad
Reported EPS (Bt) 1.14 1.52 1.75 2.01 m"l,sam 2Q16 WAL 4,196 SULN (+3.2% Q-Q, +33.6% Y-Y) lnalfssana
% Reported EPS growth 32 341 148 149 (mmavl'; 4,034 fuwn) faiduilsgagalna ml,m“nﬂ'l"lmwwmanuaﬂ Q-Q
Dividend (Bt) 080 050 105 1.2 flatseandesnudadungma Tawilegsfia Cash & cary lmalann Vil
E\\Z ZET;:/:BU ;‘342 :'31; ;92 ?(')72 MAKRO umvl,sa'ﬂmmnu 1,132 WM (-9.7% Q-Q, -3.2% Y-Y) §IuEINa 7-
x) : : : : 11 iduleldaauaa Tas SSSG Wummamaamaw 5% Y-Y 310 2.6% Y-Y Jus
PER (x) 501 359 313 27.3
. 116 falwan 6 lesadedenu l4Uerfisednamadan wazTunaa
PER (x) - normalized 48.2 36.0 31.3 27.3 L. e - ) ¥ ) V9. . PR
PBY () 60 132 110 95 dauthaann nedsiuBamalwilulasinad 209 wis ilimgldnudule
Dividend yield (%) 1.5 16 1.9 2.2 4.8% Q-Q wax 13.1% Y-Y muamﬁm"lsmumummaLuaaaﬂ“n 21.8% ‘ﬂsamm
YE No. of shares (million) 8,986 8,986 8,986 8,986 Q-Q U8z Y-Y Iﬂﬁﬂ@li?ﬂqvli"lluﬂ%"ﬂﬂ\ﬁ']% 7-11 ﬂa')']ﬂi‘l.m%vl,ﬂﬂ LL@]ﬂﬂ‘ﬂﬂﬂ']\flﬂ'JfJ
No. of share - full dilution 8,086 8,986 8,98 8,986 amwm%mumﬂuaﬂhmao Cash & Carry Tuwmeiigadueldiodemely
Par (Bt) 1.0 1.0 1.0 1.0 ﬂswumam 19.5% 31N 19% b4 2Q15 Uaz 18.5% b 1Q16 W1 bainelu
Source: Company data, FSS estimates mavhldsTasu Lmnnmnma"l@mﬂmmm’m"l@aal,ammimm amlmw%au

Eﬁduﬂ’liL@]UI@Nd 23% Q-Q w8z 37% Y-Y i’Jllﬂ\‘in’ﬁ”(ﬂE]ﬂLUEJEI’TEJR@]EN@]’IN@]’I@
3% Y-Y mag‘ﬂ 2,097 81ULIN

Stamp Promotion l@5un1saausuiia azniawuninls 2H16

Uiniinlsgns 1H16 atl‘Yl 8,261 MULIN (+26.2% Y-Y) Aotdusasdin 53%
Paaulszan 3Tl I@wmsmmﬂmm‘l%ﬂumamaﬂuﬁmmnu 420 UW9 @a
WJu 60% "UEIGLﬂ'MlI']EJ‘YN‘]J‘H 700 wis  Fanudwlilafendamanlaile
annimang wananit Stamp Promotion Aainldsumsaausuideudnsd
lapazanaglugag 26 n.a. - 25 W.o. iIMwasiaz ﬂsmm’nua’uiavlmmumﬂﬂ
m"lé’l,uaﬂ(ﬂLLaJmwuuwaﬂimaumﬂuma 3Q16 ‘INL‘].]% Low Season 784
DINAUNTIE Hunid uszazidels 4Q16 aAUnANIA Fanaaaziinem
asnawavasrlamolannaludid mmﬂvmmnwsm‘haﬂﬁﬂ 2016 - 2017
@ule 14.8% Y-Y uaz 14.9% Y-Y @nmm@‘u ﬂiulf’ﬁﬁﬂnﬂmmuﬂ 2017 Winnu
68 UM (DCF) £31 Upside 24.2% WuinTaadnm

2Q16 Earnings Results Comment

(Bt mn) 2Q16 1Q16 %Q-Q 2Q15  %Y-Y

Revenues 109,998 | 104,969 48 97292 131 ssSG Audiluuandatiioailulasuad 6 Gadeiuf +5% Y-y
Cost of services 86,035 82,253 4.6 76,135 13.0 - - L ) &

Gross profit 23,962 | 22.716 | 5.5 | 21158 | 13.3 wazfimadamanlndgatia 200 wislulasinad

SG&A 21,451 19,420 10.5 18,454 16.2 = %mﬁﬂzﬁuﬁuﬁaﬁﬂﬁa Indifians Q-Q usz Y-Y lag Product
Interest expense 2,097 2,054 21 2,167 -3.2 Mix mmmﬂﬁsm 7-11 Hunan meﬂvmmamﬂamﬂm"l,wum
Normalized earnings 4,188 4,006 45 3,176  31.9 Maizalauas Cash & Carry

Net profit 4,196 4,065 3.2 3,140 33.6

Eps 0.467 | 0.452 | 3.3 | 0349 | 336 | " a@mum’l‘*ﬁmmaiwvl,@ﬂiwumaw 19.5% 91N 19% 1% 2Q15
Gross margin (%) 21.8 21.6 0.2 21.7 0.1 uaz 18.5% b 1Q16 Lmnnvmmamvammmmvl,@ml,ammsm o
Norm earnings margin (%) 3.8 3.8 0.0 3.3 0.5 L(ﬂ‘UI@lng +23% Q-Q uaz +37% Y-Y

Net profit margin (%) 3.8 3.9 -0.1 3.2 0.6

Source: Company data, FSS Research
Analyst : Sureeporn Teewasuwet
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