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: BUY : BUY 64.5 74.0 +14.7% Declared N/R
Consolidated earnings .
a v v 1 1 %
BT (mn) 2015 2016 2017E  2018E LNAWK 1Q17 Taadreurlsznule
Normalized earnings 13,687 16,599 19,737 22,897
Net profit 13,682 16,677 19,737 22,897 ilsgns 1017 widszrivle vinladndnena 7%
Normalized EPS (Bt) 1.52 1.85 220 2.55 " . , .
Reported EPS (Bt) 1.52 1.86 2.20 255 m iaﬂ"]]f 1Q17 Wihnu 4,765 mumw %+10 8% Q Q, +17.2% Y-Y) @indaa 7%
% Reported EPS growth 34.1 21.9 18.4 16.0 L3a 3 4,462 fwLN) mmwm‘u AFIURIINNNNAIHYES MAKRO fivin
Dividend (Bt) 090  1.00 120  1.30 166 lapfilsgnBuiniy 1,622 S uum (+0.7% Q-Q, +29.3% YY) uazHasm
BV/share (Bt) 4.16 6.14 7.14 8.58 PpIH 7-11 Ywnvl,mmummnu Tasdl SSSG Lﬂumﬂmum@m 1.2% Y-Y LR
EV/EBITDA (x) 25.9 229 207 18.6 fimatlasanlng 246 wis TINTWIREITER 1Q17 A 9,788 UR9 dana 1w
PER (x) 42.3 34.9 29.4 25.3 i’m"l,m'm‘luvlmmaumuim 2% Q-Q u8r 8% Y-Y me@m’]ﬂﬂimumumw
PER (x) - normalized 424 348 294 253 wmam 22% 0 21.9% lu 4Q16 uaz 21.6% lu 1Q16 Tasn13n Product
PBV (x) 15.5 10.5 9.1 7.8 Mix 7i3aealiiosnasns MAKRO was 7-11 lasdadinaudvosiiu 7-11 59N
Dividend yield (%) 1.4 1.6 1.9 2.0 970 Food ¥NH9 70.9% smuamﬂmvl,iﬂmmw Non Food luwumiigasin
;E N°f‘ (:]fSha“:Sl:";'l“w") :’32: :’32: :’32: :’32: ml“ﬁmﬂ@]asmvlmmumflwam 18.8% 9N 19.2% lu 4Q16 uaz 18.5% lu
. - i t ’ ) ) )
0~ 01 share - Ut diution 1Q17 uae um?@amwmmamamaw 2,040 mum‘n (-4.3% Q-Q, -0.7% Y-Y)
Par (Bt) 1.0 1.0 1.0 1.0

1NM3 Refinance 1w Perpeptual Bon %unmnumwﬂmmu
Source: Company data, FSS estimates efinance erpeptual Bond ( )
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ilsgns 1Q17 Aadudadin 24% yosdsznamanst wnliuilsasidaiiios
lu 217 anatfadengma imnzidutisniiion wazmailsazddalulu 2H17
21nN13¥11 Stamp Promotion ez High Season lu 40 Twisanaaziduniniiae
sanlniiognadatiias Lwa%mmLﬂmmsm"l,uuaf;lm”l 700 snanluddel 13
densulszanmmarilsgnsl 2017 Y 19,737 81w 1Aula 18.4% Y-Y uaza9
iRy 74 1n (89 DCF) £98) Upside 14.7% asdnuuzsin 4o

1Q17 Earnings Results Comment

(Bt mn) 1Q17  4Q16 %Q-Q  1Q16 %Y-Y

Revenues 13,329 11,103 2.0 104,969 80 sss6 swsnunldianias 1.2% Y-Y ussimulaaanlnailu
Cost of services 88,434 86,800 1.9 82,253 7.5

Gross profit 24.894 | 24,303 24 22716 96 saTsesaLiies SIuAInaIUDEY MAKRO fid vlsse s
SG&A 21,279 21,513 1.1 19,420 9.6 dulaléinis Q-Q uaz Y-y

Interest expense 2,040 2,131 43 2,054 07 = Fanmlsiudusiddaiiion vislusinwes MAKRO waz 7-11
Normalized earnings 4,760 4,318 10.2 4,006 18.8 ¥ ., -

Net profit 4,765 4,301 10.8 4,065 17.2 u nji:ﬂajmm’mfﬂm 37NM7 Refinance 114 Perpeptual Bond
EPS 0.530  0.479 10.8  0.452 17.2 (Ruinansuzannm)

Gross margin (%) 22.0 21.9 0.1 21.6 0.4

Norm earnings margin (%) 4.2 3.9 0.3 3.8 0.4

Net profit margin (%) 4.2 3.9 0.3 3.9 0.3

Source: Company data, FSS Research
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BUY “gda” fasainsanilaatiu dini yarmamailadafiugiu Tnsaavionanauuny 10%

HOLD “ga” flasansenilaniiu et yasmuilaiedusu Tnaaavionanauunu 0% - 10%

SELL “ane” iflasainsanilaatiu gendn yaeuiladadugiu

TRADING BUY “dafeilssrazdu”  ilasannfidssifuiifinaminsanaviulussasdu winsaniaatiuargenityasauiladafiugiu
OVERWEIGHT “aanwnanieain”  asanaavionanauunuil gendt aan

NEUTRAL “aanuinAuaaia”  asanamanionanatunuil windiu aana

UNDERWEIGHT “asnutiagnieain”  asanamanionanauunui d1ndi aana
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2016
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