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\ a o
% ue. Islinaw
i Current i Previous Close 2019 TP Exp Return THAI CAC CG 2018
| BUY | BUY 67.25 83.00 +23.4% Certified 5
Consolidated earnings o
BT (mn) 2016 2017 2018E 2019 @AM 51 2018 alale wazlafuindwlnil 2019
Normalized earnings 2,576 2,742 3,010 3,508
Net profit 2,815 2,742 3,010 3,508 uwalnailsgns 4Q18 wizriaggalua dnsaulalans - -Q uaz Y-Y
Normalized EPS (Bt) 232 247 271 3.6 Tasaa SSSG Safiwuanaatitos, a\m'ﬁmﬂmm'ﬂm« 1 U DNTAEIN
EPS (Bt) 253 247 271 3.16 Auniziaangean mmmwuumsmum%maas1ylﬂﬂﬁtﬁ1lﬂmatuaa
% growth 307 -2.6 9.8 16.6 mmunﬂ‘smﬂ 2018 wmfm 9.8% Y-Y swmanlalaanniin LW‘iﬁWN@lﬂﬂmﬂ’l
Dividend (Bt) 125 125 135  1.56 \309n13LNNAAEIWEWA1 House Brand AT 3781fly SSSG sialai
BV/share (Bt) 13.65 14.84 1622  17.81 galaun ualuiliisnanaisin SssG oz mufm‘lmi‘fu NN WAIVDITET
EV/EBITDA (x) 163 164 150  13.1 ) %amam SSSG maausumﬂumnm‘lu N, UAZANIIINIA naﬂinu
Normalized PER (x) 29.0 272 248  21.3 ﬂ’liLﬂGlﬁ’]‘ﬂ’]sl‘ViN 1 uroidn uaz 2 uislualugluuy Lifestyle Center B9
PER (x) 265 272 248  21.3 uanmnmmwmwlmmsmml,m mmwuumimnfmmaaﬁﬂvlmmlm
PBV (x) 4.9 4.5 4.1 3.8 A8 YATAIAIENALALNNEWAT House Brand laanadimang inlisas
Dividend yield (%) 1.9 1.9 2.0 2.3 mlsmumumnfm‘lm aanlsgnsl 2019 v zeulalannai 16. 6% Y-Y uaz
ROE (%) 170 166 167  17.7 assaihuanei 83 1 (DCF) £33 Upside 23.4% asdnunziin 4o
YE No. of shares (million) L1111 14,111 1,111 1,111 a1anls 4Q18 a~fmm Q-Q, Y-Y i19agegnbnal
Par (Bt) 355 355 355  3.55 marlagnd 4Q18 aam 889 ANWLN (+33.9% Q-Q, +8.4% Y-Y) Aauiuils

Source: Company data, FSS estimates

mmaﬂ@ Q-Q F0AARBINLT High Season 78353fin dumandulaluud Y-y
WN9NN3 SSSG eaduandatitaslussauiEnias +0.8% Y-Y, suimuld
Wamanlwiludrien wsedida 1 mmﬂmlu"lmmauwnﬂnu snaLﬁJummlu

Sector Commerce ULy Lifestyle Center Afluwiaduiliz1fs 17,000 @v.al. Huiufieaass
Close (21/01/2019) 67.25 AaLRDs 5,500 3N, "ﬂ\‘iﬂ'](ﬂLW%ﬂ’]iL@mIWHa\WI\ﬁ’WElvl,ﬂ‘ﬂ"lﬂﬂ’]ﬂﬂtl +% Y-Y Uaz
SET Index 1,588.38 ananelaeisn +% Y-y luwaefionasanlssuduas zafszal 25.3% NI
Foreign limit/actual (%) 49.00/11.54 Indidesdnan udesfdasnaud House Brand WU4% UaanN¥nfITIBHANS
Paid up shares (million) 1,110.66 wldslutunanniuluidan 5.0, 2018 dmenlfinadeneldaeuduiuunasn
Free float (%) 45.21 29.5% 1N 29% b 4Q17 e lsislumadasanlud wazaasiuuuin by
Market cap (Bt m) 74,691.96 USwnswasyinldansunAndn Q-Q LWS']”VL&INSWEIﬂ’]iWL?I‘.I:J"IJaG Super Sport
Avg daily T/O (Bt m) (2019 YTD) 104.08 wiowlasinarion  udmasuularinlsesnseafianas Y-Y  iwzdnouts

hi, lo, avg (Bt) (2019 YTD)

Source: Setsmarts
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Super Sport Laz Power Buy l@sunauInanInaIItelsiu @
aanlseclaaaiiiosluil 2019

winilagnd 4Q18 iuldanuena uSwhazlilsgnsd 2018 oeifi 3,010 a7
1N (+9.8% Y-Y) lasfimadasnanlnd 2 us mwuumsmufmaoﬂﬂ@m
Wi muamwmvl,smu@mﬂ 2018 anvvsuaulaliannin e umﬂmmnaoms
130U House Brand a1 uazfimIdsugtuunvas Just Buy Samadasin
5ufh House Brand audl 2018 819907 11.5% pasmsldsu mm%ﬂmmm
12%  udeneezifunamnmsneauludid  uas mmmwuumsﬂummaaamw
Anlsruenlennnis Iummwmmvl,ﬂmmma dulalddaiios  iwszdsdunm
Wasno vl 1 wissmadningien "luwwu‘ﬂm) WAY 2 WHI Lifestyle Center
Jmwuumimﬂmaﬁm%mmeﬂmu maafmlsgnsd 2019 audvla
Aalitas 16.6% Y-Y 1ilu 3,508 Auunn

4Q18E Earnings Preview

(Btemn) 4Q18E 3Q18 %Q-Q 4Q17 %Y-Y
Saleo revenue 7,522 6,614 13.7 7,303 3.0
Costs 5,619 5,014 12.1 5,464 2.8
Gross profit 1,903 1,600 18.9 1,839 3.5
SG&A costs 2,219 2,060 7.7 2,119 4.7
Interest charge 10 9 11.1 15 -33.3
Net profit 889 664 33.9 820 8.4
EPS (Bt/share) 0.801 0.598 33.9 0.738 8.4
SSSG % Y-Y 0.8 0.2 0.6 -3.4 4.2
Gross margin % 25.3 24.2 1.1 25.2 0.1
SG&A as % of Sales 29.5 31.1 -1.6 29.0 0.5
Net margin % 11.8 10.0 1.8 11.2 0.6

Source: FSS Estimates
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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 26,839 28,781 Net profit 2,153 2,815 2,742 3,010 3,508
Cost of sales 19,022 19,574 19,530 20,141 21,471 Deprec. & amortization 1,989 2,063 2,074 2,274 2,474
Gross profit 6,163 6,504 6,459 6,698 7,310 Change in working capital -89 -664 526 96 94
SG&A 7,231 7,557 7,828 8,198 8,577 Other adjustments 451 580 507 508 564
Operating profit 2,510 3,056 2,995 3,280 3,885 Cash flow from operations 4,504 4,795 5,848 5,888 6,640
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 3,280 3,885 Others -432 -1,064 -743 -380 -722
EBITDA 4,499 5,119 5,069 5,553 6,359 Cash flow from investing -4,436  -3,137  -3,472  -4,380 -4,722
Interest charge 79 84 71 41 50 Free cash flow 68 1,658 2,377 1,508 1,918
Tax on income 534 556 534 581 690 Net borrowings -574 1,267 -1,499 87 -120
Earnings after tax 1,897 2,416 2,390 2,658 3,145 Equity capital raised 0 0 0 0 0
Minority interest -195 -181 -155 -157 -201 Dividends paid -953  -1,111 -1,388  -1,505  -1,736
Normalized earnings 2,193 2,576 2,742 3,010 3,508 Others 1,709 -1,677 96 -2 12
Extraordinary items -40 239 0 0 0 Cash flow from financing 181 -1,521 -2,791 -1,420 -1,845
Net profit 2,153 2,815 2,742 3,010 3,508 Net change in cash 249 137 -414 88 73
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 2,082 2,219 1,805 1,893 1,966 Growth (%)
Accounts receivable 1,144 1,318 1,363 1,397 1,498 Revenue 5.4 3.5 -0.3 3.3 7.2
Inventory 1,875 1,971 2,028 2,042 2,176 EBITDA 14.2 13.8 -1.0 9.6 14.5
Other current assets 215 217 187 165 177 Net profit 11.7 30.7 -2.6 9.8 16.6
Total current assets 5,317 5,724 5,383 5,497 5,817 Normalized earnings 13.8 17.5 6.4 9.8 16.6
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 20.7 22.1
Other assets 3,610 3,565 3,318 3,221 3,454 EBIT margin 10.0 11.7 11.5 12.2 13.5
Total assets 26,059 27,001 27,554 29,296 31,376 Normalized profit margin 8.7 9.9 10.5 11.2 12.2
Short-term loans 5,069 2,999 3,098 3,068 3,068 Net profit margin 8.5 10.8 10.5 11.2 12.2
Accounts payable 4,646 4,246 4,858 4,966 5,294 Normalized ROA 8.4 9.5 9.9 10.3 11.2
Current maturities 0 0 0 0 0 Normalize ROE 16.3 17.0 16.6 16.7 17.7
Other current liabilities 150 155 174 188 201 Normalized ROCE 15.5 15.6 15.4 15.6 17.0
Total current liabilities 9,864 7,400 8,130 8,222 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 2,016 1,908 Net debt/EBITDA 2.1 1.7 1.6 1.5 1.3
Total liabilities 11,608 10,804 10,032 10,239 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 2.71 3.16
Paid up capital 3,943 3,943 3,943 3,943 3,943 Normalized EPS 1.97 2.32 2.47 2.71 3.16
Share premium 125 125 125 125 125 EBITDA 4.05 4.61 4.56 5.00 5.73
Legal reserve 394 394 394 394 394 Book value 12.12 13.65 14.84 16.22 17.81
Retained earnings 9,001 10,697 12,021 13,548 15,320 Dividend 1.00 1.25 1.25 1.35 1.56
Minority Interests 988 1,037 1,039 1,047 1,122 Par 3.55 3.55 3.55 3.55 3.55
Shareholders’ equity 14,451 16,197 17,522 19,057 20,905 Valuations (x)
P/E 34.7 26.5 27.2 24.8 21.3
Norm P/E 34.1 29.0 27.2 24.8 21.3
P/BV 5.5 4.9 4.5 4.1 3.8
EV/EBITDA 18.7 16.3 16.4 15.0 13.1
Source: Company data, FSS research Dividend yield (%) 1.5 1.9 1.9 2.0 2.3
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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