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| BUY | BUY 66.5 83.0 +24.8% Certified 5
Consolidated earnings .
BT (mn) 2016 2017 2018E 2019 @AMy 4Q18 vigagsdaadll uazladatiasluilnin
Normalized earnings 2,576 2,742 3,112 3,579
Net profit 2,815 2,742 3,112 3,579 Fo
Normalized EPS (Bt) S o4 ag a2 a’1nﬂs~%u’nuu mwmawaswzummma 9 uamanismsinaa luidan
EPS (Bt) 153 247 280 322 5.0, fiw High Season 2asg3nia u,a~maummmsns*&mums‘lﬁms we
% growth 307 26 135 150 t:;m:mﬂug Lsﬂgaﬂ:ﬂnﬂi 4Q18 azm‘jﬂmmqmgaq@maaﬂ stwagﬁmis
Dividend (Bt) 1.25 1.25 1.40 1.60 YRANILS ﬂﬁ‘lJ&l'l‘N%Gl'!LLi\'i IANNIINNYWUDY Private Brand qu:ﬂvﬂ lﬂﬂﬁ'lil'l
BV/share (Bt) 13.65 1484 1626 17.89  1naian 1 uvie Tugtuuy Lifestyle Center Zaavyunnslavasiiniign Tuvme
EV/EBITDA (x) 161 162 143 12.8 ﬂmammyﬂaawuumsmufmhﬂwmm asilasnanlng 3 wio (2 Twnj 1
Normalized PER (x) 287 269 237 20.6 Lan) AR msmuaﬂmuaum Private Brand @aliias uazms
PER (x) 26.2 26.9 23.7 20.6 muﬁsm Online mmm wadadndsay uaddnanwnsaulafia 15159
PBV (x) 4.9 4.5 4.1 3.7 ﬂ’lﬂﬂ’]v[‘iﬂ‘nﬁﬂ 2018 - 2019 \AUle 13.5% Y-Y uaz 15% Y-Y @aa1ay ag
Dividend yield (%) 1.9 1.9 21 2.4 sranthnangl 2019 i 83 UM (DCF) £194] Upside 24.8% Uazae Huin
ROE (%) 7.0 166 17.2  18.0 AlastTamiannmsiiuaizasmasaalnanesanin asunziin 9o
YE No. of shares (million) 1111 1,111 1,111 1,111 .
Par (Bt) 355 355 355  3.55 Jayavnfidsznalnunais

Source: Company data, FSS estimates
mnﬂiwmummi%mmu Tnunans ) mwmaamaﬂaumwmam Aa SSSG
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Sector Commerce
Close (22/11/2018) 66.50 VINWOFNAIT LLﬂ““Vﬂﬂll&l’]@l‘iﬂ’]iﬂ‘i‘”(ﬂ%ﬂ’]ﬂ%ﬂf;l“llaonﬂﬂﬁ Q2 mmmaﬁwmo
SET Index 1,604.40 High Season ¥nsin wasannitusunas mmumsm@m"mlm RN
Foreign limit/actual (%) 49.00/11.49 anmysmaanlugiuy Lifestyle Center Tmmm"l@muaﬂmuwumm
Paid up shares (million) 1,110.66 mﬂmwwu"nmummummlmm Waluewiae,  RudagIuEweN  Private
Free float (%) 45.21 Brand @ioLiios meﬂsunammmmﬁﬂa Online L“IJ’]vl,ﬂsLWnﬂﬁ’l”U’l Tasasusardn
Market cap (Bt m) 73,858.97 Omni-channel Department Store Lmﬁmuummm’mvlﬂ Online g4tasunnlufie
Avg daily T/0 (Bt m) (2018 YTD) s 1% v laTIn meam’mﬁmuiwa\ma 200% ¢iadl
hi, lo, avg (Bt) (2018 YTD) 76.50, 53.75, 65.73
Source: Setsmarts mmm%nﬂigaqmﬂﬁlu 4Q18
SET Index Price (BY) LLmMuﬁﬂvLiqﬂ% 4Q18 azfulauszyingagigauasd iwnziduga High Season
iz:ggg [ 1 1;22 VOITIND  UAT mwmmmsmw@mmﬂ'ﬁmmmm"mwuu faudwnlad
175000 | 1 500 ANAIMINTZGU ismamlsnaulelds insluadafimnuiasnsad
160000 | A 4.0 "mmwmuumnwmaaﬁuvl,@]"”l,umﬂumwm 0.2% - 0.3% "UEIGT]EJVL@TJN LRz
i;‘igzg | ;Zgz m@amwm"l?numm Hudauseln 4Q18 MemasFu Private Brand 13umag
115000 | 1 5700 mm mnmmaaumuaumn 3Q18 mnusEngsassanmlssusuditas
100000 { cr 14800 Wuduanilnen 20 bps % 25.1% uwmﬂmmLwalﬂusml,ﬂmmg N
izggg I ROBINS | 2222 srdsfisaninlsuduly 4Q18 517 25.4% Wiy 9M18 'ﬂm"l,(ﬂ 24.8%
wonaniigfunwdamulminisdl 2 veoliliitugd  Beexiliudimgedis
ST T e 18,000 a5.4. RguiuNwAefiaaaswia 5500 a5.4. a;mwuumsmuimaa
Source: SET elddns muummmﬂm"lsamﬂ 2018 137 3,112 §ruun (+13 5% Y-Y)
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Register No.: 040694 visniunwida 3 aanlwdlull 2019 léun 2 Lifestyle Center @ANuALE) way 1
Tel.: +662 646 9972 Department Store (mmwumm VLuuwumm) fsandalu 1Q19 lasandalu
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 25,185 26,078 25,989 26,898 28,781 Net profit 2,153 2,815 2,742 3,112 3,579
Cost of sales 19,022 19,574 19,530 20,174 21,471 Deprec. & amortization 1,989 2,063 2,074 2,274 2,474
Gross profit 6,163 6,504 6,459 6,725 7,310 Change in working capital -89 -664 526 98 92
SG&A 7,231 7,557 7,828 8,070 8,490 Other adjustments 451 580 507 489 564
Operating profit 2,510 3,056 2,995 3,470 3,972 Cash flow from operations 4,504 4,795 5,848 5,972 6,709
Other income 796 860 1,024 1,162 1,009 Capital expenditure -4,004 -2,073 -2,729 -4,000 -4,000
EBIT 2,510 3,056 2,995 3,470 3,972 Others -432 -1,064 -743 -365 -717
EBITDA 4,499 5,119 5,069 5,743 6,445 Cash flow from investing -4,436  -3,137  -3,472  -4,365 -4,717
Interest charge 79 84 71 52 50 Free cash flow 68 1,658 2,377 1,607 1,992
Tax on income 534 556 534 612 706 Net borrowings -574 1,267 -1,499 87 -120
Earnings after tax 1,897 2,416 2,390 2,806 3,216 Equity capital raised 0 0 0 0 0
Minority interest -195 -181 -155 -183 -201 Dividends paid -953  -1,111 -1,388  -1,556  -1,772
Normalized earnings 2,193 2,576 2,742 3,112 3,579 Others 1,709 -1,677 96 -2 11
Extraordinary items -40 239 0 0 0 Cash flow from financing 181 -1,521 -2,791 -1,471 -1,880
Net profit 2,153 2,815 2,742 3,112 3,579 Net change in cash 249 137 -414 136 112
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 2,082 2,219 1,805 1,941 2,053 Growth (%)
Accounts receivable 1,144 1,318 1,363 1,400 1,498 Revenue 5.4 3.5 -0.3 3.5 7.0
Inventory 1,875 1,971 2,028 2,045 2,176 EBITDA 14.2 13.8 -1.0 13.3 12.2
Other current assets 215 217 187 165 177 Net profit 11.7 30.7 -2.6 13.5 15.0
Total current assets 5,317 5,724 5,383 5,551 5,904 Normalized earnings 13.8 17.5 6.4 13.5 15.0
Investments 2,167 2,737 3,222 3,222 3,222 Profitability (%)
Plant, property & Gross profit margin 24.5 24.9 24.9 25.0 25.4
equipment 14,966 14,975 15,630 17,356 18,883 EBITDA margin 17.9 19.6 19.5 21.4 22.4
Other assets 3,610 3,565 3,318 3,228 3,454 EBIT margin 10.0 11.7 11.5 12.9 13.8
Total assets 26,059 27,001 27,554 29,358 31,463 Normalized profit margin 8.7 9.9 10.5 11.6 12.4
Short-term loans 5,069 2,999 3,098 3,068 3,068 Net profit margin 8.5 10.8 10.5 11.6 12.4
Accounts payable 4,646 4,246 4,858 4,974 5,294 Normalized ROA 8.4 9.5 9.9 10.6 11.4
Current maturities 0 0 0 0 0 Normalize ROE 16.3 17.0 16.6 17.2 18.0
Other current liabilities 150 155 174 188 201 Normalized ROCE 15.5 15.6 15.4 16.4 17.3
Total current liabilities 9,864 7,400 8,130 8,231 8,564 Risk (x)
Long-term debt 0 3,234 1,721 1,855 1,735 D/E 0.9 0.7 0.6 0.6 0.5
Other non-current liab. 1,744 169 181 161 173 Net D/E 0.7 0.6 0.5 0.5 0.4
Total non-current liab. 1,744 3,404 1,902 2,017 1,908 Net debt/EBITDA 2.1 1.7 1.6 1.4 1.3
Total liabilities 11,608 10,804 10,032 10,247 10,471 Per share data (Bt)
Registered capital 3,943 3,943 3,943 3,943 3,943 Reported EPS 1.94 2.53 2.47 2.80 3.22
Paid up capital 3,943 3,943 3,943 3,943 3,943 Normalized EPS 1.97 2.32 2.47 2.80 3.22
Share premium 125 125 125 125 125 EBITDA 4.05 4.61 4.56 5.17 5.80
Legal reserve 394 394 394 394 394 Book value 12.12 13.65 14.84 16.26 17.89
Retained earnings 9,001 10,697 12,021 13,599 15,406 Dividend 1.00 1.25 1.25 1.40 1.60
Minority Interests 988 1,037 1,039 1,049 1,122 Par 3.55 3.55 3.55 3.55 3.55
Shareholders’ equity 14,451 16,197 17,522 19,111 20,991 Valuations (x)
P/E 343 26.2 26.9 23.7 20.6
Norm P/E 33.7 28.7 26.9 23.7 20.6
P/BV 5.5 4.9 4.5 4.1 3.7
EV/EBITDA 18.5 16.1 16.2 14.3 12.8
Source: Company data, FSS research Dividend yield (%) 1.5 1.9 1.9 2.1 2.4
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anandnnindauiidsing lusiaeuatiud srunfordimlildsulssiunanauununianazamdnnindauiayarisngusadiola wBEmishisuAsravusdaninu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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