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ALWAYS A STEP AHEAD BIG (BIG TB)

1Q18 Earnings Preview

(Bt m) 1Q18E 4Q17 %Q-Q 1Q17 %Y-Y
Sales 1,589 1,797 -12% 1,589 0%
Cost of sales 1,089 1,225 -11% 1079 1%
Gross profit 501 5727 -13% 510 -2%
SG&A costs 238 262 -9% 213 12%
Interest charge 0 -2 -100% 0 -100%
Norm profit 211 248 -15% 239 -12%
Net profit 211 248 -15% 239 -12%
EPS 0.06 0.07 -15% 0.07 -12%
Gross margin (%) 31.5% 31.9% -0.4% 32.1% -0.6%
SGE&A of Sales (%) 15.0% 14.6%"  0.4% 13.4% 1.6%
Net profit margin (%) 13.3% 13.8%"  -0.5% 15.0% -1.7%

Source: Company data, Finansia Research
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w3suifisudayall 2016  Big Camera  World Camera  Fotofile

Net Profit Margin 14.95% 5.01% 2.87%
ROE 77.40% 7.81% 16.99%
Inventory Turnover 3.06 1.43 8.22
D/E 0.91 1.01 0.5

Source: DBD, Finansia Research
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ALWAYS A STEP AHEAD BIG (BIG TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 4,768 5,663 6,043 6,442 6,828 Net profit 460 846 774 833 883
Cost of sales 3,455 3,832 4,176 4,466 4,734 Deprec. & amortization 46 59 67 71 71
Gross profit 1,313 1,831 1,867 1,976 2,094 Change in working capital 18 -144 -523 -157 -74
SG&A 733 808 904 934 990 Other adjustments 54 58 -60 6 5
Operating profit 580 1,024 963 1,042 1,104 Cash flow from operations 578 819 259 753 885
Other income 0 0 0 0 0 Capital expenditure -45 -84 -93 -69 -77
EBIT 580 1,024 963 1,042 1,104 Others -60 -44 -40 -75 -27
EBITDA 626 1,083 1,030 1,113 1,175 Cash flow from investing -105 -128 -133 -144 -103
Interest charge 16 4 2 0 0 Free cash flow 472 691 126 609 782
Tax on income 105 173 186 208 221 Net borrowings -284 -151 5 -2 1
Earnings after tax 460 846 774 833 883 Equity capital raised 0 12 0 0 0
Minority interest 0 0 0 0 0 Dividends & Treasury Stock -3 -490 -248 -500 -530
Normalized earnings 460 846 774 833 883 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -287 -630 -243 -502 -529
Net profit 460 846 774 833 883 Net change in cash 185 62 -117 107 253
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 262 324 206 313 566 Growth (%)
Account receivable 242 312 297 322 Kz Revenue 38.11 18.79 6.71 6.59 6.00
Inventory 1,051 1,251 1,952 2,078 2,203 Net profit 235.33 84.19 -8.50 7.62 6.00
Other current asset 4 5 14 13 14 Normalized earnings 235.33 84.19 -8.50 7.62 6.00
Total current asset 1,559 1,891 2,469 2,726 3,124 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 27.54 32.33 30.90 30.67 30.67
PPE 161 186 213 211 217 EBIT margin 12.16 18.07 15.94 16.17 16.17
Other asset 326 369 409 484 511 Normalized profit margin 9.64 14.95 12.82 12.94 12.94
Total assets 2,046 2,447 3,091 3,421 3,852 Net profit margin 9.64 14.95 12.82 12.94 12.94
Short term loan loans 0 0 0 0 0 Normalized ROA 25.08 37.85 28.05 25.60 24.29
Accounts payable 890 1,014 1,177 1,171 1,241 Normalize ROE 67.44 77.40 50.26 42.29 38.18
Current maturities 36 0 1 1 1 Risk (x)
Other current liabilities 76 135 85 90 96 D/E 1.25 0.91 0.71 0.60 0.55
Total current liabilities 1,002 1,150 1,263 1,262 1,338 Net D/E cash cash cash cash cash
Long-term debt 118 1 2 2 3 Per share data (Bt)
Other LT liabilities 16 18 21 19 20 Reported EPS 0.13 0.24 0.22 0.24 0.25
Total LT liabilities 134 19 24 22 23 Normalized EPS 0.13 0.24 0.22 0.24 0.25
Total liabilities 1,137 1,169 1,287 1,284 1,361 FCF 7.00 8.93 2.50 14.39 20.48
Registered capital 353 353 353 353 353 Book value 0.26 0.36 0.51 0.61 0.71
Paid up capital 353 353 353 353 353 Dividend 0.06 0.14 0.13 0.14 0.15
Share premium 0 0 0 0 0 Par 0.10 0.10 0.10 0.10 0.10
Legal reserve 30 35 35 35 35 Valuations (x)
Retained earnings 538 890 1,416 1,749 2,103 P/E 20.74 11.26 12.30 11.43 10.79
Minority Interest 0 0 0 0 0 Norm P/E 20.74 11.26 12.30 11.43 10.79
Shareholders' equity 909 1,278 1,804 2,137 2,491 P/BV 10.48 7.46 5.28 4.46 3.83
EV/EBITDA 16.46 9.46 10.17 9.31 8.70
Dividend yield (%) 2.22 5.19 4.81 5.25 5.56

Source: Company data, FSS research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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