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Consolidated earnings

(Bt mn) 2015 2016E 2017E 2018E
Normalized profit 146 142 209 267
Net profit 146 142 209 267
EPS (Bt)-Normalized 0.21 0.14 0.21 0.27
EPS (Bt) 0.21 0.14 0.21 0.27
% growth Y-Y -59.9 -32.1 46.9 27.7
Dividend (Bt) 0.00 0.25 0.10 0.13
BV/share (Bt) 0.87 1.50 1.61 1.74
EV/EBITDA (x) 13.6 14.7 9.7 7.5
PER (x) - Normalized 18.5 27.2 18.5 14.5
PER (x) 18.5 27.2 18.5 14.5
PBV (x) 4.4 2.6 2.4 2.2
Dividend yield (%) 0.0 6.4 2.7 3.4
YE no. of shares (mn) 630 1,000 1,000 1,000
No. of share-fully

diluted 630 1,000 1,000 1,000
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates
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VWD 2000 1,999
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NNEN 2004 3,484
nsad 2005 6,236
EATE 2007 5,300
W 2010 6,012
AT 2011 5,764

$1% SAVE NOW 2015 3,458

Source: Company Data
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As of Dec 2015

Type of store

No. of stores

New store plan per yr

BKK: Provincial (%)

Target Customer

Total area per store (sq.m)

Total rental area

(‘000 sq.m)

Capex per store (mb)
BEV period (yr)

Payback period (yr)
Sale/store/year (mb)
Rental Income %of sales
House Brand % of sales
2017 Net Profit growth (%)
2016-20 NP Growth (%CAGR)
Gross Margin (%)

EBITDA Margin (%)

Net Profit Margin (%)
Current Ratio (x)

D/E Ratio (x)

IBD/E Ratio (x)

Total Asset Turnover (x)
ROA (%)

ROE (%)

Inventory Days

Cash Cycle Days

Avg. PER 2011-2015 (x)
Forward PER 2017 (x)
Forward PEG (x)

FN Avg. BIGC CPALL  GLOBAL HMPRO MAKRO ROBINS BEAUTY  KAMART MC
Outlet - HM CVS Home Home HM Dep. St Cosmetic  Cosmetic Jeans
7 - 125 8,832 38 83 91 42 310 80 735
2 - 6 700 7-10 8-10 10-13 3-4 30-50 -- 20-35
0:100 - 41:59 50:50 0:100 28:72 20:80 25:75 38:62 20:80 30:70
Mid-High - Low-Mid All Low-Mid  Mid-High  Mid-high Mid-High Low-Mid Low-Mid  Low-Mid
€000 000 fo dow b0 o0 o0 B BT
8 - 778 -- -- 140 -- 357 -- -- --
120-200 - 700-800 3-5 200-300 700-800 500-600 500-1,000 1-2 1 1-2
0-1 - 1-2 0-1 1 1 1 1-3 0-1 NA 0-1
3-4 - 4-6 1-2 5-6 5-7 4-6 6-8 0-1 NA 1-2
150 - 1,000 28 450 700 1,600 600 6 3 5
1.6 - 8.2 -- - 2.8 - 10.1 -- -- -
66 36 5 20 12 19 10 9 90 60 100
46.9 15.8 14.3 22.6 18.1 14.9 1.4 15.9 27.8 17.3 9.6
28.7 16.3 11.9 17.8 19.3 15.0 17.2 14.2 22.5 14.5 14.6
46.7 19.7¢ 13.7 28.0 16.7 25.7 9.6 24.5 66.9 54.8 56.1
19.0 11.9* 11.8 10.2 11.4 14.6 5.8 17.9 31.3 20.3 23.6
13.1 5.7* 5.8 4.6 5.2 6.7 3.5 8.5 22.7 17.4 18.5
2.27 1.64 0.48 0.56 2.18 0.69 0.60 0.54 3.20 2.37 4.13
0.87 1.69 1.03 7.70 0.54 1.78 2.37 0.86 0.30 0.40 0.26
0.64 0.70 0.26 4.03 0.31 0.85 0.47 0.15 0.00 0.20 0.04
1.12 1.38 1.26 1.24 0.79 1.23 3.4 1.19 1.29 1.26 0.79
14.6 14.7 7.3 4.3 5.6 7.7 15.4 12.1 36.2 27.7 16.0
30.7 25.0 14.8 40.6 6.1 21.5 39.9 16.7 36.0 31.0 18.8
269 120 40 23 190 72 31 32 180 136 377
229 63.8 -61 -47 143 -17 -23 -37 122 166 328
-- 29.8 25.2 34.5 46.5 31.5 32.1 29.7 36.5 28.2 13.9
28.5 25.7 20.2 26.6 28.9 29.3 24.8 21.7 36.1 26.7 12.6
1.00 1.55 1.69 1.49 1.50 1.95 1.44 1.53 1.61 1.84 0.86

Source: SET, Company Data, FSS Research Note:* Excluded BEAUTY, KAMART, MC
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016E 2017E 2018E 2019E (Bt mn) 2015 2016E 2017E 2018E 2019E
Revenue 1,102 1,052 1,252 1,530 1,816 Net Profit 146 142 209 267 334
Cost of sales 588 571 676 823 973 Depreciation etc. 27 47 97 147 198
Gross profit 514 481 576 707 843 Change in working capital -18 -12 -67 -93 -95
SG&A costs 348 321 351 428 508 Other adjustments 0 2 8 8 0
Operating profit 166 160 225 278 334 Cash flow from operations 155 180 247 329 437
Other income 19 26 44 64 83 Capital expenditure -150 -100 -247 -254 -254
EBIT 185 186 270 342 417 Others 52 -9 -12 -14 -6
EBITDA 213 233 366 489 615 Cash flow from investing -98 -109 -259 -268 -260
Interest charge 2 6 0 0 0 Free cash flow 57 71 -12 62 177
Tax on income 37 36 52 67 83 Net borrowings 343 -343 0 0 0
Earnings after tax 146 144 217 275 334 Equity capital raised 0 1,060 0 0 0
Minority interests 0 0 0 0 0 Dividends paid 0 -250 -105 -134 -167
Normalized Profit 146 142 209 267 334 Others -428 -8 1 1 1
Extraordinary items 0 0 0 0 0 Cash flow from financing -85 460 -104 -132 -166
Net profit 146 142 209 267 334 Net change in cash -27 531 -116 -71 1
(Bt mn) 2015 2016E 2017E 2018E 2019E 2015 2016E 2017E 2018E 2019E
Cash 42 574 459 388 399 Growth (%)
Accounts receivable 8 9 10 13 15 Sales NA -4.5 19.0 22.2 18.7
Inventory 444 438 519 631 747 EBITDA NA 9.7 57.0 33.7 25.8
Other current assets 26 34 40 48 56 Net profit NA -2.6 46.9 27.7 24.9
Total current assets 521 1,055 1,027 1,080 1,217 Normalized profit NA -2.6 46.9 27.7 24.9
Investments 1 0 0 0 0 Profitability Ratios (%)
Plant, property & equipment 493 545 696 803 858 Gross profit margin 46.7 45.7 46.0 46.2 46.4
Other assets 14 21 25 31 36 EBITDA margin 19.3 22.2 29.2 32.0 33.9
Total assets 1,028 1,621 1,748 1,913 2,112 EBIT margin 16.8 17.7 21.5 22.4 23.0
Short-term loans 98 0 0 0 0 Normalized profit margin 13.1 13.5 16.7 17.5 18.4
Accounts payable 57 63 74 90 107 Net profit margin 13.1 13.5 16.7 17.5 18.4
Current maturities 7 0 0 0 0 Normalized ROA 14.2 8.8 12.0 14.0 15.8
Other current liabilities 67 53 63 76 91 Normalize ROE 26.6 9.5 13.0 15.4 17.5
Total current liabilities 229 115 137 167 197 Normalized ROCE 23.2 12.4 16.7 19.6 21.8
Long-term debt 244 0 0 0 0 Risk (x)
Other non-current liab. 4 4 5 6 7 D/E 0.9 0.1 0.1 0.1 0.1
Total non-current liab. 249 4 5 6 7 Net D/E 0.8 -0.3 -0.2 -0.1 -0.1
Total liabilities 478 119 142 173 205 Net debt/EBITDA 2.1 -2.0 -0.9 -0.4 -0.3
Registered capital 315 500 500 500 500 Per share data (Bt)
Paid up capital 315 500 500 500 500 EPS - Reported 0.21 0.14 0.21 0.27 0.33
Share premium 0 875 875 875 875 EPS - Normalized 0.21 0.14 0.21 0.27 0.33
Legal reserve 0 0 0 0 0 EBITDA 0.34 0.23 0.37 0.49 0.62
Retained earnings 234 127 232 365 532 FCF 0.09 0.07 -0.01 0.06 0.18
Minority Interests 0 0 0 0 0 Book value 0.87 1.50 1.61 1.74 1.91
Shareholders' equity 549 1,502 1,607 1,740 1,907 Dividend 0.00 0.25 0.10 0.13 0.17
Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
Source: Company data, FSS research P/E 18.5 27.2 18.5 14.5 11.6
P/E - Normalized 18.5 27.2 18.5 14.5 11.6
P/BV 4.4 2.6 2.4 2.2 2.0
EV/EBTDA 13.6 14.7 9.7 7.5 6.0
Dividend yield (%) 0.0 6.4 2.7 3.4 4.3
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