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Net profit 1,680 2,792 3,561 7,288 mlsUn@ 2Q16 wa937a BIGC InatAzsma
Normalized EPS (Bt) 111 125 070 1.8 ilagnd 2Q16 ¥y 447 S UL (-14.9% Q-Q, -40% Y-Y) winhiTamwnanu
Reported EPS (Bt) 1.06 1.75  0.88  1.80 Sasuaniann 299 auun slimlsUndwindy 747 Smum (+36.1% QQ
% Reported EPS growth 30.8  66.0  -49.9  104.7 +103% Y-Y) lndifssma (menald 725 &uun) gsfiananvas BJC fimsin
Dividend (Bt) 0.60 0.84 042  1.08 dalundu Packaging &Iungu Consumer WAz Healthcare dawliluniansaen
BV/share (Bt) 9.43 1072 2529  25.76 lwsmedt BIGC fiflagns 2Q16 sissvivla 2,233 mum'ﬂ (+48.2% Q-Q,
EV/EBITDA (x) 19.24 1515  22.89  16.15 +12.9% Y-Y) us’ sSSG adnauillwlasnagd 6 wasauanndwidn -4% Y-y ud
PER (x) 40.6 362 646 252 a}wmmmnnawﬁmsﬂmﬂsasmvl,é’lmﬂmmw RINALAT Operating Margin
PER (x) - normalized 4.8 258 515 252 AU uaz nwnaavi Tender wdnasaluidan w.a. uaz BJC wnna BIGC 1w
PBV (x) 4.8 4.2 1.8 1.8 FARIU 98% mlﬁ'[u"lmmamuswaﬂmwLuumwuaa BIGC anniwiadsh 75%
Dividend yield (%) 1.3 1.9 0.9 2.4 lasgagiuseldann BIGC ﬂmﬂua@mumsn 74% vaIMy lanaaTiufians
YE No. of shares (miltion) 1,590 1,592 4,054 4,054 lidingldsadole 175% Q-q, 295% Y-Y uaz amwmvl,swﬂul,l,mmmaw
No. of share - full dilution 1,668 1,668 4,054 4,054 16.4% andaninlsiuduses BIGC Aienni1 BJC ’Lummwwammumhmma
Par (Bt) 1.0 1.0 1.0 1.0 ne'lavas 2 uiwwﬂamw‘lﬂammﬂuam 16% - 17% LLawvl,a"Laﬁ’lu"lmmauﬂa
Source: Company data, FSS estimates mlmmhmwa BIGC ‘mﬂsmﬂaumomﬂ i szaantd umamnm‘smu

AduaiwauTn 2.1 uauauun 6{\‘1Nal‘lﬁﬂ’ﬂ"ﬁ‘ﬂ’]tl‘l’]’]dﬂ’]‘il,d%m“l]%l,ﬂu 2
Weuwumn  Aaudandununematiuin 3% Fsinlsves BIGC swnsn
ﬂiaumu"lﬂmm@ nmmaumomﬂsmﬂa

71 2017 \Iniluranns Refinance uazAALfin Synergies a819%ALA%
mwum"l,sﬂﬂm 1H16 iNNU 1,296 auUIN (+45% Y-Y) @AaLilu 46% wa9
ﬂiwmmmsmﬂ walidnmlsnfnesddafiasle 3016 wiUndiiugas Low
Season 184119 BJC uaz BIGC umwsmﬂ”flmwm BIGC wasas 1awielsy
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LLaﬂLﬂaU%ﬂaulﬁmﬂ’J 1 WHATHUIN mﬂmimsmuaﬂaLmuiimvxm Tnwuedi
mwuﬂiaaummawmunumw uazaam lsUnd ("Lu‘nuammamﬂaﬂu) 2@
malu 4Q16 izt H|gh Season #wiuTwinazndulluasnns Refinance A3
WhNAREAN 1.3 UEUAIULIN dIun1Iean Bond A wlu 3Q17 lasana
AWNUNNMITULL asm 3.2% uazlaifienlddnedadn saniseziSuiAn Synergies
amauuﬂmﬂmmwu ianailsUn@l 2016 — 2017 dula 42.7% Y-Y uaz
156.8% Y- Yzmumml viEndeemeadneunadin 1H16 Wuaz 0.12 1 Ao
Yield 0.3% A% XD 26 &.0. 318(3% 13 N.4. e mangd 2017 iy 54
17N (DCF) & Upside 19.3% LL%wuﬁﬁﬁaﬂ\‘i‘Yl%

2Q16 Earnings Results Comment

(Bt mn) 2016 1Q16 %Q-Q  2Q15  %Y-Y

Revenues 40,487 14,717 1751 10,241 295.3 m \dhiigviu BIGC 58.55% Twiud 21 {i.A. 2016 uaz¥in Tender ud
Cost of services 33,836 11,632 190.9 7,858 330.6 \&395ufl 11 w.a. 2016 mnaﬁumau 97.94% v lwiinelanas
Gross profit 6,651 3,085 115.6 2,383 179.1 swfamslu 2016 Eulasseiiivingy Tasoldann BIGC fa
SG&A 6,835 2,467 177.1 1,811 277.4 S 74% 2808 e

Interest expense 2,002 273 | 633.3 128 | 1,464 e .w & o v da
Normalized earnings 247 549 | 6.1 368 | 103.0 | " Emiﬂnwvligugluzgya@aana Q-Q A% Y-Y HaanM3778 BIGC 71l
Net profit 47 525 149 744 -40.0 ganrilatudufidnt BJC

Gross margin (%) 16.4 210 46 233 6.9 = uals 2Q16 Aniszivlaves BIGC sanInasauagudnliins@a
Norm earnings margin (%) 1.8 3.7 -1.9 3.6 -1.8 memivmmuUmﬂsl,u"lmmau%l@m%m

Net profit margin (%) 1.1 3.6 -2.5 7.3 -6.2

Source: Company data, FSS Research
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