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Consolidated earnings

o 1 = Yy (> [
BT (mn) 2017 2018 2019E 2020E  £9@A1AILA LAWY 2020 walAvaTIBNAAK
Normalized earnings 19,908 21,050 22,736 24,699
Net profit 19,908 20,929 22,124 24,699 uwlitarnls 419 dolalans Q-Q, Y-y LLGIE]’]E)GI"Iﬂ’J"mLﬂEIﬂ’m NI12AR
Normalized EPS (Bt) 222 234 253 275 -

$SSG 1ilaiiiaenssda Y-Y (Ganasla 2% Y-v) msvmaosﬁamtmamav
EPS (Bt) 222 233 246 275 q 3
% growth 194 51 57 116 gwmgsiuilnen aaitasanlunil 2020 mewmﬂﬂaaﬂaumnmum fasdan
Dividend (Bt) 1.10 1.20 1.26 1.40 1“&@]1& memlu,aa ‘Yl'l‘l‘l‘iLi’l&l&l&l&lﬂ\‘iiw&lﬂiw?\‘i&nﬂ'ﬂ% lag ﬂigﬁﬂ SSSG A
BV/share (Bt) 839  9.44  10.66  12.01 W% 2% Y-Y 91nuein 4% Y-Y LWIEI\‘]L?J‘E)’J'IWHJIWIG] WmznnasInddanng
EV/EBITDA (x) 2.4 213 203 18.6 uds CPALL fiwissmiaeniisl ssse (Hwuanls Tusmeidoawnniila
Normalized PER (x) 334 316 292 26.9 g lnailndszmaaaia damanasansalwnsiimlsidainssinlas
PER (x) 33.4 318 301 26.9 nssdalnatagslinan Jeusuanilsgnsl 2019 - 2020 as 2% - 3.6% 1fluns
PBV (x) 8.8 7.8 6.9 6.2 ol 5.7% Y-Y Tull 2019 uazla 11.6% Y-Y Tuil 2020 annianaialn 15.8%
Dividend yield (%) 1.5 1.6 1.7 1.9 Y-Y l,l,a°ﬂiuamm'll,ﬂ'mmmﬂ% 94 UM AMAN 97 VN (DCF) 131859
sgi(%)f : " 82;;2 82;;2 82;;2 8292; wneRn maaaﬂu we libszas aumuﬂ?munmmmﬂmwumwaniv‘nu'ﬂaa
X f{;; shares (million) "o 1o 1o 1o TFRS 16 (m'lmwiuﬂmmmms) aeldifinanarawlniy 1020 uasia
ar . . . .

FaT ‘nmluuwaasﬂ
Source: Company data, FSS estimates esco
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marilsgns 4Q19 azm 5,948 SULN (+6% Q-Q, +7.2% Y-Y) fAadrbadvlale

Sector Commerce
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SET Index 1,579.64 WBInsIan Y-y lu 4Q19 (@uesanald 2% Y-Y) 9nae fnaIBanuNIng
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Free float (%) 55.87 Tulasamaiisd 100 717 waaagainsdesvlntdnsn 70 wis 1Jums
Market cap (Bt m) 664,749.50 Wasanlwinad 722 urs ledanuhwane mmmﬁﬂfﬂ MAKRO a16 SSSG #4
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hi, lo, avg (Bt) (2020 YTD)
Source: Setsmarts
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ilsuaanlsil 2020 asantas lawgslasinmuanszny TFRS 16

1UUsasuNAgIU SSSG 289 CPALL Tuil 2020 ssidula 2% Y-y anndnaiala 4% Y-y Rereriourismaiten
laimala (sa@mum”amﬂmmmsma%’gns:é}umﬁudwU’lﬂﬁaammﬂﬂdwﬁ) URZNANIZNUNNABURY  UAHIAIAIN
$SSG daduuan’e LLazg]ﬂaa@n”uﬁsm‘lunéjuﬁ']ﬂﬁn wazinaduwnind asan ndludssinaauurmdud 700
uriadiad a'ml,muﬂ’mﬂ@mmﬂu@mﬂixmﬂﬁaagj‘lumgumauﬂ’ﬁmsm (alaisnliludszinaums) swmaanmls
Judugisnas Conservative Timuidind 22.7% winnud 2019 daudnldipeasidsuiuualuganianss innzaes
Fenldiefiasinngreneuwni axduaeneldnavanldunndu ﬁam@ei"mmuﬁ'fl,%ﬁi'm@iaﬁﬂvl@i’ﬁ]:agﬁ 20.1%
aaadlaniasan 20.3% ludl 2019 Lm'sﬁﬁmﬂu@i"’aLamﬁq\m'jﬂuaﬁmﬁin 19% - 19.5% wnzgsinmsidasnan
ANUINNIN LﬁﬂiﬁﬂiiﬁgLﬂﬂ%&Jﬁﬂﬁ 13,000 uislud 2021 uaz MAKRO fafunwdamanvsluuazdadsinadaiiias
ﬁ']"l,ﬂgimsﬂ%’uamﬂi:mmmiﬁﬂiqw%ﬂ 2020 &4 3.6% 1% 24,699 fuvn Wumadula 11.6% Y-Y anLduena
1o 15.8% Y-Y (#7u MAKRO imaarinlsgnid 2020 Tawdinven 4% Y-v) uazusuaananthnuneds 94 un

(DCF) 3nNL@x 97 1

nitgs ldnunansznuananaIgwind TFRS 16 (Fygusidiiuenu) Nisuinsisauldaiud 1 w.a. 2020

WWasdua1ansznuilss 1% - 3% 1azldiiuanugdaaunadnd 1Q20 iudwly

AMLEEY — m?;:Lﬁmjﬁmm:ﬁva?sz‘?aﬁu@”nﬁnﬁm@, Usumalwunuaswiwning, aaluidiniuthvane uas

luslurulvdszauaiudnse

4Q19E Earnings Preview

(Bt mn) 4Q19E 3Q19 %Q-Q 4Q18 %Y-Y
Sales revenue 141,229 135,763 4.0 134,503 5.0
Costs 109,170 104,585 4.4 104,120 4.9
Gross profit 32,059 31,177 2.8 30,383 5.5
SG&A costs 28,669 28,029 2.3 27,189 5.4
Interest charge 1,670 1,672 -0.1 1,740 -4.0
Norm profit 5,948 5,634 5.6 5,719 4.0
Net profit 5,948 5,612 6.0 5,551 7.2
EPS (Bt/share) 0.662 0.624 6.0 0.618 7.2
Gross margin % 22.7 23.0 -0.3 22.6 0.1
SG&A as % of Sales 20.3 20.6 -0.3 20.2 0.1
Net margin % 4.2 4.1 0.1 4.1 0.1

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 434,712 471,069 508,552 549,705 582,687 Net profit 16,677 19,908 20,929 22,124 24,699
Cost of sales 339,688 366,002 395,317 425,180 450,417 Deprec. & amortization 8,314 9,558 10,444 11,044 11,644
Gross profit 95,024 105,067 113,235 124,525 132,270 Change in working capital 3,908 7,391 2,896 1,723 -3,747
SG&A 83,666 91,902 100,195 111,368 117,120 Other adjustments 4 489 10,052 -35 0
Operating profit 11,358 13,165 13,040 13,157 15,150 Cash flow from operations 28,902 37,346 44,322 34,856 32,595
Other income 16,920 18,096 18,988 19,881 20,977 Capital expenditure -17,994 -16,825 -15,338 -12,000 -12,000
EBIT 28,278 31,261 32,028 33,038 36,127 Others -423 -96 -142 156 -781
EBITDA 36,592 40,819 42,472 44,082 47,771 Cash flow from investing -18,417  -16,921  -15,480  -11,844  -12,781
Interest charge 8,442 7,993 7,196 6,775 6,436 Free cash flow 10,485 20,425 28,842 23,012 19,815
Tax on income 3,323 3,487 3,969 4,280 5,107 Net borrowings -16,420 -10,927  -19,033 -2,489 -3,293
Earnings after tax 16,512 19,781 20,863 21,984 24,584 Equity capital raised 0 0 0 0 0
Minority interest 143 111 253 219 235 Dividends paid -8,227 -9,523  -10,926 -11,194 -12,596
Normalized earnings 16,599 19,908 21,050 22,736 24,699 Others 26,216 -536 6,331 -9,291 -1,179
Extraordinary items 77 -1 -120 -613 0 Cash flow from financing 1,569 -20,987  -23,628 -22,974 -17,068
Net profit 16,677 19,908 20,929 22,124 24,699 Net change in cash 12,054 -562 5,214 38 2,746
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 34,819 30,264 35,490 39,782 42,529 Growth (%)
Accounts receivable 3,322 8,313 9,446 9,036 9,578 Revenue 10.9 8.4 8.0 8.1 6.0
Inventory 26,705 27,376 29,570 33,781 38,255 EBITDA 12.2 11.6 4.1 3.8 8.4
Other current assets 5,054 621 487 550 583 Net profit 21.9 19.4 5.1 5.7 11.6
Total current assets 69,899 66,573 74,994 83,150 90,944 Normalized earnings 21.3 19.9 5.7 8.0 8.6
Investments 367 367 368 457 457 Profitability (%)
Plant, property & equipment 99,127 106,394 111,287 112,243 112,599 Gross profit margin 21.9 22.3 22.3 22.7 22.7
Other assets 182,874 186,964 187,093 182,594 183,374 EBITDA margin 8.4 8.7 8.4 8.0 8.2
Total assets 352,268 360,299 373,742 378,443 387,375 EBIT margin 6.5 6.6 6.3 6.0 6.2
Short-term loans 3,516 4,326 3,583 3,195 3,056 Normalized profit margin 3.8 4.2 4.1 4.1 4.2
Accounts payable 66,959 74,742 78,790 83,871 86,381 Net profit margin 3.8 4.2 4.1 4.0 4.2
Current maturities 28,038 16,897 23,195 17,350 17,930 Normalized ROA 4.7 5.5 5.6 6.0 6.4
Other current liabilities 15,305 16,142 18,184 18,690 17,481 Normalize ROE 30.1 26.4 24.8 23.7 22.9
Total current liabilities 113,818 112,107 123,752 123,106 124,848 Normalized ROCE 11.9 12.6 12.8 12.9 13.8
Long-term debt 157,552 145,816 127,486 125,350 122,196 Risk (x)
Other non-current liab. 21,295 22,147 22,686 19,240 17,481 D/E 5.3 3.7 3.2 2.8 2.5
Total non-current liab. 178,847 167,963 150,171 144,590 139,677 Net D/E 4.7 3.3 2.8 2.4 2.1
Total liabilities 292,665 280,070 273,923 267,696 264,525 Net debt/EBITDA 7.1 6.2 5.6 5.2 4.7
Registered capital 8,986 8,986 8,986 8,986 8,986 Per share data (Bt)
Paid up capital 8,983 8,983 8,983 8,983 8,983 Reported EPS 1.86 2.22 2.33 2.46 2.75
Share premium 1,684 1,684 1,684 1,684 1,684 Normalized EPS 1.85 2.22 2.34 2.53 2.75
Legal reserve 900 900 900 900 900 EBITDA 4.07 4.54 4.73 4.91 5.32
Retained earnings 43,629 63,765 73,263 84,192 96,295 Book value 6.14 8.39 9.44 10.66 12.01
Minority Interests 4,407 4,896 14,988 14,988 14,988 Dividend 1.00 1.10 1.20 1.25 1.40
Shareholders' equity 110,74 122,85 Par 1.00 1.00 1.00 1.00 1.00
59,603 80,229 99,819 8 0 Valuations (x)
P/E 39.9 33.4 31.8 30.1 26.9
Norm P/E 40.1 33.4 31.6 29.2 26.9
P/BV 12.0 8.8 7.8 6.9 6.2
EV/EBITDA 25.3 22.4 21.3 20.3 18.6
Source: Company data, FSS research Dividend yield (%) 1.4 1.5 1.6 1.7 1.9
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