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Stock Rating Price ) End-18 Profit Growth (%) Dividend yield (%)
15-Dec-17  Target 2017E  2018E 2017E 2018E  2017E  2018E  2017E  2018E  2017E  2018E
BJC BUY 58.5 64.0 24.9 53.7 46.7 30.4 2.2 2.2 1.4 2.1 4.7 7.1
CPALL BUY 76.5 86.0 16.8 20.1 35.3 29.4 10.9 9.3 1.5 1.7 30.9 31.8
FN HOLD 5.25 5.6 -43.8 84.1 64.4 34.9 2.0 3.3 0.4 1.4 3.1 9.5
GLOBAL BUY 16.2 18.0 -3.2 23.0 37.0 31.2 4.7 4.3 1.4 1.5 12.6 13.8
HMPRO HOLD 13.0 14.0 13.3 16.5 36.6 31.4 9.4 9.0 2.3 2.7 25.6 28.3
MAKRO HOLD 35.5 40.0 11.1 17.0 28.3 24.2 9.9 9.0 2.6 3.1 34.9 37.1
ROBINS BUY 74.0 85.0 -5.7 16.6 31.0 26.0 5.0 4.6 1.7 1.9 16.2 17.6
RSP BUY 5.3 9.5 -23.7 29.8 17.9 13.8 1.9 1.8 5.4 3.6 10.8 13.2
Sector Mean 13.3 24.7 37.2 27.7 5.8 5.5 2.1 2.3 17.4 19.8

Source: FSS estimates
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4Q16 -21.5 -2.3 -2.4 -1.8 3.9 -1.8 -4.3
1Q17 -20.0 1.2 -7.0 -2.5 2.4 -4.4 -5.1
2Q17 -15.2 -1.0 -9.8 -5.2 -1.4 -4.7 -6.2
3Q17 9.2 2.4 -5.0 2.8 2.2 -0.1 1.9
4Q17E 3.0 3.5 -2.0 3.5 2.0 2.0 2.0

Source : Company Data, FSS Research
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4Q17E 3Q17 % Q-Q 4Q16 % Y-Y 2017E 2016 % Y-Y
BJC 1,649 1,387 18.9 1,229 34.2 4,997 4,001 24.9
CPALL 5,099 4,970 2.6 4,301 18.6 19,481 16,677 16.8
FN 21 17 23.5 47 -55.3 82 146 -43.8
GLOBAL 362 343 5.5 343 5.5 1,622 1,676 -3.2
HMPRO 1,352 1,183 14.3 1,320 2.4 4,675 4,125 13.3
MAKRO 1,715 1,447 18.5 1,611 6.5 6,013 5,413 1.1
ROBINS 795 611 30.1 1,010 -21.2 2,716 2,815 -5.7
RSP 60 46 30.4 71 -15.5 228 299 -23.7
Total* 9,338 8,557 9.1 8,321 12.2 33,801 29,829 13.3

Source : Company Data, FSS Research, SET
Note: Total net profit is not include MAKRO'’s
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2017E 2018E Growth 2018-20 TP Forward Forward Rating
%Y-Y NP Growth 2018 PE 2018 PEG

BJC 4,997 7,679 53.7 14.5 64.0 30.4 2.1 BUY
CPALL 19,481 23,392 20.1 16.2 86.0 29.4 1.8 BUY
FN 82 151 84.1 17.2 5.6 34.9 2.0 HOLD
GLOBAL 1,622 1,995 23.0 19.0 18.0 31.2 1.6 BUY
HMPRO 4,675 5,445 16.5 14.3 14.0 31.4 2.2 BUY
MAKRO 6,013 7,036 17.0 16.0 40.0 24.2 1.5 HOLD
ROBINS 2,716 3,166 16.6 16.3 85.0 26.0 1.6 BUY
RSP 228 296 29.8 17.0 9.5 13.8 0.8 BUY
Sector 33,801 42,124 24.6 15.8 -- 27.7 1.8 --

Source : FSS Estimates
Note: Total net profit is not include MAKRO’s
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