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. Current |  Previous Close 2020 TP Exp Return THAI CAC CG 2019
| BUY | BUY 63.25 78.00 +23.3% Certified 5
Consolidated earnings o
[ & v Y o A
BT (mn) 2018 2019 2020E 2021E 1ﬂ5ﬂﬂaﬂ5$°ﬂﬂa'\ﬂ COVID-19 Lanway ﬂdtL%:%’l?jaadn%
Normalized earnings 21,050 22,887 22,628 24,782
Net profit 20,930 22,343 22,628 24,782 unaluanils 1020 @1a -10% Q-Q, -4% Y-Y 41910 7-11 Aeadnans
Normalized EPS (Bt) 2.23 2.44  2.41 2.65 TR , e
EPS (Bt} 227 238 241 265 ANRWIND DAY (mﬂlsSSG 3% Y-Y) af{n COVID-19 finse NUIIWIKGNAT
o 0,

% growth 37 72 12 100 5w wszgnaminliinauinaidanlwalaan MAKRO (1A SSSG +6%
Dividend (Bt) 1.20 1.25 1.25 1.36 - 7% Y-Y) 3'3341']\1(51']‘1?1%12]7]90&\1 ag L?Nlﬂiﬂﬂaﬂﬁ]\‘i TFRS16 ﬁ?%LLH'JT%N
BV/share (Bt) 9.44  10.44 11.70  13.10 mls 220 Aanseisilsuas Q-Q @nay meﬂmfm Y-Y mnﬁ'mmﬂ
EV/EBITDA (x) 19.0 182 173 159 naw mwsanmils 1H20 1@ukansznu COVID-19 \Sniion udfolaiug
Normalized PER (x) 283 260 263 239 iaifisuiuduandidwn gilasunansenuananin mnzlilduesinaas
PER (x) 285 26,6 263 23.9 1% waza1m COVID-19 azAdaatanadili Ltuafuunﬂsavnaumﬂﬂaﬂwu
PBV (x) 6.7 6.1 5.4 4.8 ilw 2H20 adrelshan arsuwilin 1H20 fienfiteaala 13159105
Dividend yield (%) 1.9 2.0 2.0 2.2 ilsgn5l 2020 89 8% Wunseea Y-Y antaanale 8.6% Y-Y uazdsuan
ROE (%) 248 244 215 211 o .

7071 mmmjw,ﬂu 78 UM INLAN 85 UM (DCF) £33l Upside 23.3% 9
YE No. of shares (million) 8,986 8,98 8,986 8,986

unsndoaIN
Par (Bt) 1.0 1.0 1.0 1.0 :

Source: Company data, FSS estimates

53719 Cash & Carry lasunansznu COVID $1iiaan

ﬁmﬂmwﬂluﬂaumﬂaﬂ drdasdasnvasnndizmareniag ueg3na Cash
& Carry %3 MAKRO nau"l,mﬁﬁmwuuslm“wau IWI12T 90% maammﬂu

Sector Commerce

Close (09/04/2020) 63.25 nauFudvasinsedly Alasumsens wazsadaliusmsldauing dmdn
SET Index 1,210.48 10% \lungudud Non - Food wmaaﬂ@ﬂvﬁmms wu louwauddiannsafing,
Foreign limit/actual (%) 49.00/33.11 msaalﬂﬂﬂwmm wiaadon ussiadasudime udu udnwswiiadindu
Paid up shares (million) 8,983.10 uswﬂluﬂammﬂaﬂﬂ"lmuﬂiﬂwumﬂa@ nnmIuivnguindizasand wilae
Free float (%) 55.87 mﬂmﬂau Horeca 317 28% - 29% 289781030 wazlasumaniznuan
Market cap (Bt m) 568,181.16 COVID-19 lungu Hotel uaz Catering (824 Restaurant 53wald 1wszldaniiasd
Avg daily T/0 (Bt m) (2020 YTD) 2,565.98 270 Delivery) LL@"Imumsmmmmmmﬂanm Retailer (§as% 27% - 28%

hi, lo, avg (Bt) (2020 YTD)
Source: Setsmart

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9972

email: Sureeporn.t@fnsyrus.com
www. fnsyrus.com

n Finarsia Swrie Securities

Y

\' Finansia

76.00, 56.25, 66.10

v ld9n) mioﬂﬂmuaum vl sssG 1Q20 %z zuanlddaiitasma

+6% - 7% Y-Y (31N +6. 2% Y-y lu 4Q19) wisaminlstuduanansdandnen
W32 Product Mix fitdawly LuaamﬂaumﬂwmﬂmuaUluﬂamwwsaumwamw
Dry Food sutuudaavnlnai Lmaawwmaavlﬂnau auNi1 COVID-19 a2
adnany lasianie mmlumoﬂnmﬂ ndnastida 3 us (1 Wi 1 AUWT
1 3u) 21UNRRBLADY 1 UK me wnziasaiasuds madewdeauutig
2H20 NNLEN 1w La. 8. fauiauuae ﬂuw"mawnmaauaanvl,ﬂnau ienamls
1Q20 v83 MAKRO EJEI‘YI 1,590 S1ULN (22.7% Q Q, +4.7% Y-Y) J7UNANTENY
TFRS16 3172 20 fuumeolasa

a2 cvs lasumanszny COVID-19 ¥1nNI7

mnmnmﬁ’nmuﬁuﬁnﬁa@ﬂ,mﬂmrvfwuadﬁuﬂm FofowlUdn cash & Carry
%38 Hypermarket nnin aammu’[mmmmuanmmﬂu 7-11 vauad luaue
'vmawmiﬂ@ﬂ,mimﬂunmﬂmommuﬂiwmﬁﬂuaqmmﬁ nMWTINg a3y
NANTENUANN COVID-19 lasana SSSG 1Q20 vad 7-11 anawanidudaausn

-3% Y=Y uazenagsiiniaidasanlnaly 1020 917 250 uwis Lwisl,ul,tda”mwﬁw"l,i
mu@umaa 7-11 Wazdir ld@ inmzanafudnodfengy Ready to eat Bafang
Sufia udeednldaslagsiasines fiagluszaug Tamamzduninm s
UATMIMUANURZNA mmﬂaa(ﬂnﬂmas} nedsiLTINKANTENLYDS TFRS16
17 100 - 120 @ uunaelasing mamummmm"lmmnu 1Q20 a2 aﬂ‘n
5,546 S1%UN (-10% Q-Q, -4% Y-Y)
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a1

uwalnainls 2020 919n39ieas Q-Q uamadsla Y-Y iwsizgwaniinen

@

v ] &/ o Yy v . 1 a a s = '
waigAIWNNTaL COVID-19 ﬁ)szmmu‘LuLﬁau [F\RIR mimmmmu‘lmymgﬂﬂ@ﬂmmms uazgirRenILRanadng

MAKRO uaz 7-11 fgaialwusns Sitssdsunanda-Jamsusmaivinis udidenaneme Panic Buy Aliadmn
wnlugaodon §.a. sihezSuuriasluidan w.e. udena SSSG 189 MAKRO 83usudaiuwle sau SSSG wad 7-11
Wezdinsiisdauasaanias lanmsinily 2020 Weznssdarfisgeuaiss Q-Q udazidvla Y-y ldinszgiu
ﬁﬂsqw%ﬁsﬁﬂuﬂﬁauagﬁﬁa 4,795 S uu1n nnanMIenadszloainiines dwilslnd 2Q19 ﬁﬁadﬂﬂg@agﬁ
5,383 §uun Turmed sgadinalszmenn nna. ﬁﬁll‘l]’lﬁlﬁ!i’l@ﬁ‘lu@hvuﬁ 10 — 20 0.8, 734 11 7% AANIENUA
CPALL uaz MAKRO 3170 mait MAKRO flgasiuneldannsmsiaiasauneanagaslitiu 5% vasmelds
WInngae 11 7% aensznuneldi 0.2% vamuldnu dw 7-11 aaddasunsldueanazadliiu 10%
pasmeldsn masznsznunld 0.6% pasmeldsn Wemuiu CPALL (MAKRO + 7-11) anansznuselala
\An 0.8% v lasin tmndaawizananlunny. anansenu'liiiu 0.4% va9eldTu deutreinanin

Usuannlsitanias sziownanszny COVID-19 aanls 1H20

a89lsAey dreNanIzNUIIN COVID-19 vinlwuwaliumls 1H20 WazugninNiesana waza1a@ COVID-19 3
aanaoananastiduduly lasaranisnisnuaradrsdesdudaslulugs 2H20 a95UL31391U5Uaa SSSG a9

7-11 aadlu -1% Y-Y 9nidn +1% Y-Y wazdivaailagnBrind 2020 as 8% 1ilu 22,628 dwmun (nwda Y-Y)

'
A

sulwgidunsUivaansfia 7-11 luwnidl MAKRO imbdasilagnFlionudaf 6,237 duum s v-v)
T ANz N3 b Conservative agjudn Lm:mnamumsniﬂagu"mj"aaa@ﬂﬁaaﬁuﬂi:mmmimaam NI

Ustaameatwang CPALL 1w 78 un a1nu@x 85 U (DCF)

A a o o 4 K o o ' a ' A ' o '
AN — nzaTEgiussisITaNuaITINTIMe, Usinamuinuszwiunang, amanluidininihmang uss
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 471,069 508,212 550,901 567,428 595,799 Net profit 19,908 20,930 22,343 22,628 24,782
Cost of sales 366,002 394,632 426,063 439,757 461,149 Deprec. & amortization 9,558 10,444 11,220 11,820 12,420
Gross profit 105,067 113,581 124,838 127,671 134,651 Change in working capital 7,391 2,896 -2,714 -9,199 -1,586
SG&A 91,902 100,195 111,562 114,053 119,160 Other adjustments 489 10,052 -463 359 0
Operating profit 13,165 13,385 13,276 13,618 15,491 Cash flow from operations 37,346 44,322 30,386 25,607 35,616
Other income 18,096 18,642 19,811 20,427 21,449 Capital expenditure -16,825 -15,338 -16,014  -12,000 -12,000
EBIT 31,261 32,028 33,087 34,046 36,940 Others -96 -142 -393 -125  -1,986
EBITDA 40,819 42,472 44,307 45,866 49,359 Cash flow from investing -16,921  -15,480  -16,407  -12,125  -13,986
Interest charge 7,993 7,196 6,721 6,636 6,532 Free cash flow 20,425 28,842 13,979 13,482 21,630
Tax on income 3,487 3,969 4,070 4,710 5,526 Net borrowings -10,927 -19,033 2,105 -7,617 -5,271
Earnings after tax 19,781 20,864 22,296 22,700 24,882 Equity capital raised 0 0 0 0 0
Minority interest 111 253 351 367 392 Dividends paid -9,523 -10,927  -12,221 -11,252 -12,253
Normalized earnings 19,908 21,050 22,887 22,628 24,782 Others -536 6,331 -9,075 -450  -1,781
Extraordinary items -1 -120 -544 0 0 Cash flow from financing -20,987 -23,629 -19,191 -19,320 -19,306
Net profit 19,908 20,930 22,343 22,628 24,782 Net change in cash -562 5,214  -5,212  -5,838 2,324
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 30,264 35,490 30,519 28,694 31,018 Growth (%)
Accounts receivable 8,313 9,446 9,447 9,794 10,284 Revenue 8.4 7.9 8.4 3.0 5.0
Inventory 27,376 29,570 31,538 36,144 37,903 EBITDA 11.6 4.1 4.3 3.5 7.6
Other current assets 621 487 419 1,135 1,192 Net profit 19.4 5.1 6.8 1.3 9.5
Total current assets 66,573 74,994 71,923 75,767 80,396 Normalized earnings 19.9 5.7 8.7 -1.1 9.5
Investments 367 368 369 457 457 Profitability (%)
Plant, property & equipment 106,394 111,287 116,082 116,262 115,842 Gross profit margin 22.3 22.3 22.7 22.5 22.6
Other assets 186,964 187,093 187,243 183,267 185,253 EBITDA margin 8.7 8.4 8.0 8.1 8.3
Total assets 360,299 373,742 375,617 375,754 381,949 EBIT margin 6.6 6.3 6.0 6.0 6.2
Short-term loans 4,326 3,583 3,327 3,256 2,985 Normalized profit margin 4.2 4.1 4.2 4.0 4.2
Accounts payable 74,742 78,790 93,719 90,361 90,966 Net profit margin 4.2 4.1 4.1 4.0 4.2
Current maturities 16,897 23,195 13,429 12,035 11,956 Normalized ROA 5.5 5.6 6.1 6.0 6.5
Other current liabilities 16,142 18,184 2,442 2,270 2,383 Normalize ROE 26.4 24.8 24.4 21.5 21.1
Total current liabilities 112,107 123,752 112,917 107,922 108,290 Normalized ROCE 12.6 12.8 12.6 12.7 13.5
Long-term debt 145,816 127,486 129,742 122,196 117,196 Risk (x)
Other non-current liab. 22,147 22,686 24,590 25,534 23,832 D/E 3.7 3.2 2.9 2.4 2.1
Total non-current liab. 167,963 150,171 154,332 147,730 141,028 Net D/E 3.3 2.8 2.5 2.2 1.9
Total liabilities 280,070 273,923 267,250 255,652 249,318 Net debt/EBITDA 6.2 5.6 5.4 4.9 4.4
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 2.14 2.22 2.38 2.41 2.65
Share premium 1,684 1,684 1,684 1,684 1,684 Normalized EPS 2.14 2.23 2.44 2.41 2.65
Legal reserve 900 900 900 900 900 EBITDA 4.54 4.73 4.93 5.10 5.49
Retained earnings 63,765 73,263 82,171 93,547 106,075 Book value 8.39 9.44 10.44 11.70 13.10
Minority Interests 4,896 14,988 14,629 14,988 14,988 Dividend 1.10 1.20 1.25 1.25 1.36
Shareholders' equity 108,36 120,10 132,63 Par 1.00 1.00 1.00 1.00 1.00
80,229 99,819 8 2 0 Valuations (x)
P/E 29.6 28.5 26.6 26.3 23.9
Norm P/E 29.6 28.3 26.0 26.3 23.9
P/BV 7.5 6.7 6.1 5.4 4.8
EV/EBITDA 20.1 19.0 18.2 17.3 15.9
Source: Company data, FSS research Dividend yield (%) 1.7 1.9 2.0 2.0 2.2
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasgainasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Tagissng anadavinunmiiaszvizasndnningdteaedonan dofu dinamuaisdnesnaandaaly

wilsdadiznuraslusdrdguaasdndayusdvnandaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2trv9@ Tuuu Heydnuoal AINUKUNNE
100-90 A\ 4 A A ALae
80-89 A A A A fun
70-79 A ' )
60-69 AA Awald

50-59 WU

<50 no logo given n/a

Heydnual N/R vanads “bildsngdalusiaeiu CGR
IOD (10D Disclaimer)
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Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score szl 2562 a1 fuaudasEugariunssunsudEnineg
2 diay msw‘iﬂsamsumswﬂgnm’uaamnLam.iuvl,mu‘lumsmamumasm (Thai CAC) wavaunaugdlguaaidunssunisuadnlneg
(fiaya o iu‘ﬁ' 30 waASnau 2561) § 2 nan Aa
- ledsendanursuaiiingin CAC

- 165un155u5a9 CAC
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