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BT (mn) 2015 2016 2017E  2018E fls 2Q17 1Ak walwasIw MAKRO lai6
Normalized earnings 13,687 16,599 19,737 22,897
Net profit e G ilsgns 2017 irladaiaaa HaTiHaID9 MAKRO Taiaala
Normalized EPS (Bt) 152 1.85 220  2.55 b N HRMIa A
Reported EPS (Bt) 1.52 1.86 2.20 2.55 m"l,sam 2Q17 WAL 4,647 RAULIN (-25% Q-Q, +10.7% Y-Y) Insidssana
% Reported EPS growth 341 219 184 16.0 (mmavl'; 4,793 duwn) deiudumlsidendred wiiH891U8973N9 Cash &
Dividend (Bt) 09  1.00 120  1.30 Carry (MAKRO) 3 w"l,ua@laumvl,mmw 1,229 VUL (-24.2% Q-Q, +8.6% Y- v)
E\\;;Z:T;:/:Bt) ‘2“518 2'21: ;')1: ?:? uazil SSSG AaaU -1.4% Y-Y Upifia 7-11 Suasufiaunsameld ud 7-11 2:8
x) ’ ’ ’ ’ SSSG wamﬂu@maw -1% Y-Y 31N +1. 2% Y-Y mmmmﬂmmwmluﬂﬂau
PER (x) 401 330 278 23.9 .
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PER (x) - normalized 40.1 32.9 27.8 23.9
PBY () w7 124 102 g lasnaisinsdmamemanlndlusarisidaidion 219 wis nevsuamanlng
Dividend yield (%) 15 16 20 91 AnvoaTaludiniow vlvineldse +2.5% Q- Q ua: +5.6% Y-Y luwameiisan
YE No. of shares (million) 8,986 8,986 8,986 8,986 ﬂ']VLS?.I%Yﬂ%ﬂE’J'J']Y]']vl,ﬂﬂﬂal,%aﬂaﬂ‘ﬂiuﬂ'].l 22.2% LWN"IIuLﬂﬂuaU"D']ﬂ 22% 1% 1Q17
No. of share - full dilution 8,086 8,986 8,98 8,986 uaz 21.8%, 1u 2Q16 smmmumJammumlmwmaﬁﬂﬁé’lﬂaLﬂmﬂﬂau'ﬂ
Par (Bt) 1.0 1.0 1.0 1.0 19.6% udfinduan 18.8% 1w 1017 InMsBENERINRINGY

Source: Company data, FSS estimates o
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Wil lsgnd 1H17 iy 9,412 duum (+14% Y-Y) Aaududadin 48%
Pa31szan e lasfimadamanlnals 1H17 Tudd 465 wis Aadlu
Fadm 66% woathwananstld 700 uns uwwliumlsinaslaldeoitaslu 2H17
%oﬁﬂﬁ]ﬁ'ﬂﬁuumﬂ Stamp Promotion (Sanrio Characters) 179 24 .. - 23 W.4.
Tuialu 4Q fiatlu High Season 2895309 mmmﬂi“mmmsm"lsamﬂ 2017
157 19,737 dwwn dule 18.4% YY uazase e 74 111 (B3
DCF) 893 Upside 21.3% @danbuein Gﬁa

2Q17 Earnings Results Comment

(Bt mn) 2Q17 1017 %Q-Q 2Q16  %Y-Y

Revenues 16134 13,329 2.5 109,998 | 36 ¥ 555G wAnIuGeauf -1% Y-Y uddhenavasmanlna vlw
Cost of services 90,333 88,434 2.1 86,035 5.0 o e A °

Gross profit 25,801 24,894 -3.5 23962 7.7 O oldnuinivlala

SGEA 22,744 21,279 69 21451 6.0 = ganilstudurnrildadaiior a60Tuns Q-Q uas Y-y
nterest expense 2013 | 2040 | 1.3 2097 401, dasuanldidenyldlndidsdinond 19.6% udtinduan
Normalized earnings 4,666 4,760 -2.0 4,188 11.4 ¥

Net profit 4647 4765 25 419 107 18.8% 1 1Q17 NNMIVENURIVIINNU

EPS 0.517 0.530 -2.5 0.467 10.7

Gross margin (%) 22.2 2.0 0.2 218 0.4

Norm earnings margin (%) 4.0 4.2 -0.2 3.8 -0.2

Net profit margin (%) 4.0 4.2 -0.2 3.8 -0.2

Source: Company data, FSS Research
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2016
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