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. HOoLD | HOLD 59 61 +3.4% Declared 4
Consolidated earnings
BT (mn) 2016 2017 20186 20196 @1An13 1Q18 Iad Y-Y uaanas Q-Q aagania
Normalized earnings 2,243 5,122 6,567 7,953
Net profit 3,307 5211 6,57 7,953 wwliailsdnd  (lisrusanshies) 1Q18 ?zanad Q-Q INWAVDY
Normalized EPS (Bt) 0.56 128  1.65  1.99 a9Ma mem aidulaf Y-y A1INNIFINT  Retail Packaging uaz
EPS (Bt) 083 131 1.65 1.9 Consumer U3A1A $SSG BIGC mamlmwmmam Y-Y WAAIEHNAVDINT
% growth =27 576 260 711 Wasaluad wazansauidefidaiitas wieerilitlsvasgsia Retail g9
Dividend (Bt) 050 057 08  1.00 wulald  swdsarasammdsnslwlasanaiwaznaasanasanilion
BV/share (Bt) 2575 2670 27.49  28.49 manassaliulassainslainonas wazaauwwlian lsazaula
EV/EBITDA (x) 27.65  21.55 20.07  18.53 aghefiniwdranlngls 2H18 aawsadsulassaiemilaudnaso uas
Normalized PER (x) 105.0  46.0 358  29.6 . . e e a

2aINBIYAARINAUFIEAULNG Li’lﬁldﬂdﬂi“‘u’]mﬂ’]‘iﬂ’]liﬂ‘ﬂﬁﬂ 2018

PER (x) 2 -2 8 296 uln 26% Y-Y ua msm’nﬂ’mma 61 U (DCF) & Upside LNg9 3.4% A9
PBV (x) 2.3 2.2 2.1 2.1
Dividend yield (%) 0.8 1.0 1.4 1.7 Auusii i
ROE (%) 22 48 60 7.0 aamls 1018 9:lad Y-Y udanas @-Q mangnia
YE No. of shares (million) 3,990 3,990 3,990 3,990 mamlsuné 1Q18 azm 1,314 S1UUN (-29.5% Q-Q, +36.2% -Y) awmmﬂ
Par (Bt) 1.0 1.0 1.0 1.0 flsdeuadag Q-Q mmnﬁawqama me@m"lsa Wiulad Y-y wima SSSG

Source: Company data, FSS estimates

18y BIGC 27133 VI']VL@WLWUGY]'NWJ Y-Y ﬂ?@’ﬂﬁ’lu%uﬁLﬂ%Nﬂ‘ﬂﬂﬂ‘i’]ﬂ’?L%ﬂﬁ(ﬂ’JLLﬂm
‘W]?J%‘]J’IEN‘Y]‘]J'E‘]JQG’IQ\‘] LLW@’J&INE‘]“UQGﬂ’]‘SLﬂﬂﬁ’T‘U’ﬂ%N Iﬂﬂvt(ﬂill']ﬁu&llﬂ@ 2 811N
Hypermarket ‘Ylﬁﬂﬂuﬂ‘i ﬂE]‘]JiﬂﬂﬂﬁﬂUOSﬂH’]i“@HNW‘i%%VL@‘I@I@]aL%?J{I %Gﬂ?@’lﬂ"lvlﬁ

Sector Commerce 284 BIGC Vl,mmam mm‘lm TfienIfia Packaging "nmwmism lasianiz
Close (20/04/2018) 59.00 ﬁiﬂamwﬂaommaﬁﬁnal,wmuamomﬂ mnaﬂmmsammmm VLA INY
SET Index 1,801.28 73719 Consumer ‘ﬂﬁummamaamumiwummaommmmﬂumn smnmﬁﬂfa
Foreign limit/actual (%) 42.00/12.82 Technical & Healthcare Aduwliudandams Q-Q uaz Y-y drunitaunan
Paid up shares (million) 3,997.59 Tastnama uazdIgaie Project nmaauaaﬂvlﬂ mﬂ@ﬂmm’mm@mwm
Free float (%) 25.10 ssfinelasmanla 5% Y-Y wazanasaninlsudui 19% meumn 18.5%
Market cap (Bt m) 235,846.51 w1017 lummmmﬂamﬂmwmm aﬂmmuaomn 27% WRNAwAN 21.2%
Avg daily T/0 (Bt m) (2018 YTD) 590.01

hi, lo, avg (Bt) (2018 YTD)
Source: Setsmarts
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winilsUnd 1Q18 uldawma szfadudadu 20% 2a915Ean asn 3T
wwaldui lsshasddodiosls 2Q18 uazanavzidulasgsivasanlugie 2H18
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valu 4Q dalutae High Season 2097301 xliTasninnauszdasfaniude
luszoznalufe uswwmwmamaaumﬂswﬂaamﬂaﬂmswL(ﬂma@aﬂuma
4Q18 Luaamﬂaﬂmﬁymﬂmqmmmﬁﬂiwmmwﬂawammao AAITUE
\eSauasBunAaFnn A ldlutag 4Q18 duduly agelsfiony aoumaol
U9t aniadnulIzanmnIIven muummﬂswmmm‘sm"lsamﬂ 2018
157 6,567 811N (+26% Y-Y)
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1Q18E Earnings Preview

Source: SET (Bt=mn) 1Q18E 4Q17 %Q-Q 1Q17 %YaY

Sales revenue 37,461 39,307 -4.7 35,677 5.0
Analyst: Sureeporn Teewasuwet Costs 30,343 31,505 -3.7 29,075 4.4
Register No.: 040694 Gross profit 7,118 7,802 -8.8 6,602 7.8
Tel.: +662 646 9872 SG&A costs 7,679 8,169 -6.0 7,358 4.4
email: Sureeporn.t@fnsyrus.com Interest charge 1,178 1,174 0.3 1,125 4.7
www. fsyrus.com Net profit 1,314 1,863 -29.5 965 36.2

EPS (Bt/share) 0.329 0.466 -29.5 0.241 36.2
n Finansia Syrus Securities Gross margin % 19.0 19.8 -0.8 18.5 -0.5

SG&A as % of Sales 20.5 20.8 -0.3 20.6 -0.1
11 @fnsyrus Net margin % 3.5 4.7 -1.2 2.7 0.8

Source: FSS Estimates
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ALWAYS A STEP AHEAD BJC (BJC TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 42,893 125,330 149,158 164,074 177,200 Net profit 2,792 3,307 5,211 6,567 7,953
Cost of sales 33,071 102,735 120,706 132,408 142,823 Deprec. & amortization 2,141 6,096 7,389 7,889 8,389
Gross profit 9,822 22,595 28,452 31,666 34,377 Change in working capital -1,640 8,987 -1,964 1,187 -91
SG&A 7,179 24,324 30,686 33,471 36,149 Other adjustments -203 -1,245 42 -33 -35
Operating profit 2,642 -1,729 -2,234 -1,805 -1,772 Cash flow from operations 3,090 17,145 10,679 15,611 16,216
Other income 1,479 11,166 15,022 15,587 16,834 Capital expenditure -2,679 -49,793 -11,345 -10,000 -10,000
EBIT 4,121 9,437 12,787 13,782 15,062 Others -117 -202,691 147 -142 1,132
EBITDA 6,262 15,533 20,177 21,672 23,451 Cash flow from investing -2,796 -252,484 -11,198 -10,142 -8,868
Interest charge 493 5,203 4,528 4,358 4,277 Free cash flow 294  -235,339 -520 5,469 7,348
Tax on income 400 1,196 2,260 2,172 2,161 Net borrowings -229 150,608 6,580 -6,304 -3,419
Earnings after tax 3,228 3,038 5,999 7,252 8,624 Equity capital raised 0 83,490 314 0 0
Minority interest -661 -1,015 -764 -736 -728 Dividends paid -955 -1,387 -1,957 -3,284 -3,977
Normalized earnings 1,989 2,243 5,122 6,567 7,953 Others 897 4,989 -3,539 3,637 0
Extraordinary items 803 1,064 88 0 0 Cash flow from financing -287 237,699 1,397 -5,950 -7,396
Net profit 2,792 3,307 5,211 6,567 7,953 Net change in cash 7 2,360 877 -482 -48
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 1,130 3,491 4,368 3,886 3,838 Growth (%)

Accounts receivable 9,771 12,548 13,831 15,733 16,992 Revenue 2.9 192.2 19.0 10.0 8.0
Inventory 7,244 19,882 19,132 21,766 23,478 EBITDA 25.2 148.0 29.9 7.4 8.2
Other current assets 236 72 1,212 1,313 1,418 Net profit 66.2 18.4 57.6 26.0 23.5
Total current assets 18,380 35,993 38,542 42,697 45,725 Normalized earnings 12.3 12.8 128.4 28.2 21.1
Investments 3,420 34,537 35,198 35,198 32,885 Profitability (%)
Plant, property & equipment 18,702 62,399 66,354 68,465 70,075 Gross profit margin 22.9 18.0 19.1 19.3 19.4
Other assets 4,198 175,772 174,965 175,107 176,288 EBITDA margin 14.6 12.4 13.5 13.2 13.2
Total assets 44,701 308,701 315,059 321,467 324,974 EBIT margin 9.6 7.5 8.6 8.4 8.5
Short-term loans 3,668 15,966 14,662 15,172 14,036 Normalized profit margin 4.6 1.8 3.4 4.0 4.5
Accounts payable 7,554 30,487 31,388 36,276 39,130 Net profit margin 6.5 2.6 3.5 4.0 4.5
Current maturities 3,853 4,728 2,566 3,500 3,500 Normalized ROA 4.4 0.7 1.6 2.0 2.4
Other current liabilities 238 670 1,638 1,641 1,772 Normalize ROE 11.7 2.2 4.8 6.0 7.0
Total current liabilities 15,313 51,851 50,254 56,589 58,438 Normalized ROCE 14.0 3.7 4.8 5.2 5.7
Long-term debt 7,918 131,576 139,728 132,015 128,515 Risk (x)
Other non-current liab. 719 14,125 13,900 14,767 15,948 D/E 1.4 1.8 1.9 1.9 1.8
Total non-current liab. 8,637 145,701 153,628 146,782 144,463 Net D/E 1.3 1.9 1.9 1.8 1.8
Total liabilities 23,950 197,553 203,883 203,370 202,901 Net debt/EBITDA 3.6 12.5 9.9 9.2 8.5
Registered capital 2,014 4,054 4,054 4,054 4,054 Per share data (Bt)
Paid up capital 1,592 3,990 3,996 3,996 3,996 Reported EPS 1.75 0.83 1.31 1.65 1.99
Share premium 3,952 85,045 85,353 85,353 85,353 Normalized EPS 1.25 0.56 1.28 1.65 1.99
Legal reserve 289 493 493 493 493 EBITDA 3.93 3.89 5.06 5.43 5.88
Retained earnings 11,229 13,209 16,675 19,829 23,806 Book value 10.72 25.75 26.70 27.49 28.49
Minority Interests 3,688 8,412 4,659 8,426 8,426 Dividend 0.84 0.50 0.57 0.82 1.00
Shareholders’ equity 20,750 111,148 111,176 118,097 122,073 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 33.6 71.2 45.2 35.8 29.6
Norm P/E 47.2 105.0 46.0 35.8 29.6
P/BV 5.5 2.3 2.2 2.1 2.1
Source: Company data, FSS research EV/EBITDA 18.6 27.6 21.6 20.1 18.5
Dividend yield (%) 1.4 0.8 1.0 1.4 1.7
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%
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w¥nudnning Adude s 1da (uau) aradugquasniwaaas (Market Maker) wazaanlusddguaansd&ndaywus (Derivative Warrants) uunanniwe
lsngaglusiauaiud Taadiny anadavinuniwnsiuamdnningitededenani dofu tnasmums@nenaazsdaalunidadmunasluddeuansdng
auWusavnaNnaudadulaaenu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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