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BT (mn) 2018 2019 2020E 2021E LLm&Jgﬂﬂﬂﬂ']ﬂ'] LLmIﬂiUNaﬂ‘i&ﬂﬂwaﬂ&lﬂﬁi
Normalized earnings 21,050 22,887 20,673 23,847
Net profit 20,930 22,343 20,673 23,847 unaluanils 2Q20 annIzNuIIN CV-19 NNNINTLALANA LLSﬂNﬂﬂﬂﬂﬂ’]m’]
Normalized EPS (Bt) 223 244 219 254 9 ) 3
EPS (Bt) 229 238 219 2.54 wiAan tal.. muaumaasswaum mes_l aaﬂauwmmmmjim
% growth 3.7 79 8.0 16.1 mazwfa, msmmmmmmapaﬂaa, unwmmmaﬂao #nadlna
Dividend (Bt) 1.20 1.25 1.10 1.27 Tsoi5am  lsongnuna  @1@15d11hnaw u,amm‘l%ﬂumamngnsmnmn
BV/share (Bt) 9.44 10.44 11.64  13.02 81015115 Lockdown 39A1A SSSG 2Q20 vas 7- 11 fnavunnTwdn -1 6%
EV/EBITDA () 19.7  18.8 18.7 18.6 Y-Y 910 -4% Y-Y Tu 1020 1dwiéignnu MAKRO fiana SSSG zWANIW -3%
Normalized PER (x) 297 272 302 26.0 Y-Y 990 +7% Y-Y 1w 1Q20 mewnnnsmumnmsﬂﬂwuwmﬂaum Non-
PER (x) 298 27.8 302 26.0 Food uaznswadmiguaanagaa { lwamedi CPALL fanlsdnaasiiuas
PBV (x) 7.0 6.3 5.7 5.1 ﬂamuﬂmﬂﬂaumaaa i]dﬂ"lﬂﬂ"lv[‘iﬂ‘nﬁ‘i’nl 2Q20 ¥zaAaIINN -35.1% Q-Q,
Dividend yield (%) 1.8 1.9 1.7 1.9 23.5% Y-Y masm 3.67 wwawun ennilnafivinlalasanaas  5-6
ROE (%) 248 244 198 204 WHWAWLIN  Uag a’mﬂ%nﬂimmimau 20 Tasana  wazeianilsas
YE No. of shares (million) 8,986 8,98 8,98 8,986 &
par (50) o o o o nauawlngg 2H20 #IN19528 Tesco mmnmm%amanﬂ%maﬂmﬂ
ar . . . .

Source: Company data, FSS estimates

4Q20 ﬂaauumaﬂ’lumumauwaauummnnsmmawumomsm namssu
amm”lsanﬁﬂ 2020 — 2021 89 3.8% - 9% iiuinlsft -7. 5% Y-Y Tuil 2019 uae
+15.4% 1w 2020 Tagsammansznuzas cv-19 luilih u,awm’lemﬂwaan'n
damutienl5ua4 Tesco Tuilnin uazdsuansiaiwanail 2020 amJ% 71

Sector Commerce

Close (25/06/2020) 66.25 VN 1INLEN 78 UM UNBSHIBZADNTAING annuwlsiarnls 2020 fignn
SET Index 1,325.88 fazan ia%aaaﬂ%ﬁam?mﬁw 2Q20 LWi’l“i’lﬂ’lLﬂ’mN’lﬂﬂW%’laﬂ‘ﬂ 83
Foreign limit/actual (%) 49.00/32.61 U (DCF)

Paid up shares (million) 8,983.10 - =&

Free float (%) 55 g7 2Q20 53719 Cash & Carry QNN3ENUAIN CV-19 NI

Market cap (Bt m) 595,130.46 wi 1020 MAKRO ldsarlimdnnmusannguiudilugig f.a. Ml sssG
Avg daily T/0 (Bt m) (2020 YTD) 2,413.29 +7% Y-Y uazlignilamanlugas Lockdown wdgnniznuanmamaiinig

hi, lo, avg (Bt) (2020 YTD)
Source: Setsmart
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LaaNaTaN (a@muﬁm 5% maaiwvlmqw) LazdnITanuAiIEaus Non — Food
valau (FasIuI0 8-9% 28938 ld37w) Gml,ﬂuﬂamuamwmvlﬁaa A SSSG
ludan w.e. winduausn -15% Y-y Aousznauaiwlidon wa. — f.a.
YaANa SSSG 1ady 2Q20 9AARUTI 3% Y-Y wazaarilsgnd 2020 59
1,109 §1ULN (-34% Q-Q, -6.3% Y-Y) flainldsunansznuan CV-19 11nin

&% CVS lasunanIznurinnin

dmin 7-11 ldsumansznuanni udazligndemuundauisasindudn ud
fonanadasidinTeny e wwasia, myiudminauaansegad (Fasau
7 7-8% maaimvlm'm) Wnviasfisnanad, m"u’mmaﬂlﬂé’lidlﬁw Tsanenuna
aANTEINNL  waziTwiing ANNINUINNIAINT  Lockdown  UAZMIWW
WEunatusinTa 9ea SSSG lmdan w.a. azwdisadudeaui 25% Y-y
way mauWumlumau wa. — aJ g, u,cﬂmmwmmﬂummwmauam lasana
SSSG 1@ady 2Q20 daaunniwiln -16% Y-Y N 4% Y-Y lu 1Q20 wazaa
sedimsidaaanlnianss muFnmMIDE CV-19 MAadw 1ssdumaneldim
lu"l,mmam LAARITI 7.8% Q-Q uaz -6% Y-Y memsﬂamﬂﬂmmmﬂ
ﬂaumwmm FLTEnn, mmau“[swmum DC, dnlFnawingn (lidnsam
wummmammmumau) wazmszaaniinden 1.8 wuswundelazung
ﬂﬂmmﬁmvlsaﬂﬁvlugmnﬂﬂ@aum‘n 4%  Dmamlagniazldsumanszny
annimsaaaszasmeld lasmanailsgnivasngalu 2Q20 azm 3,666
RN (-35.1% Q-Q, -23.5% Y-Y)
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MAKRO: Quarterly SSSG % Y-Y 7-11: Quarterly SSSG % Y-Y
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Source: Company Data, FSS Research Source: Company Data, FSS Research

2Q20E Earnings Preview

(Bt mn) 2Q20E 1Q20 %Q-Q 2Q19 %Y-Y
Sales revenue 130,032 140,971 -7.8 138,396 -6.0
Costs 101,472 109,789 -7.6 107,181 -5.3
Gross profit 28,620 31,182 -8.2 21,215 34.9
SG&A costs 27,319 27,307 0.0 28,849 -5.3
Interest charge 1,870 1,881 -0.6 1,684 11.0%
Norm profit 3,666 5,589 -34.4 5,383 -31.9
Net profit 3,666 5,645 -35.1 4,795 -23.5
EPS (Bt/share) 0.380 0.600 -35.1 0.506 -23.5
% SSSG - 7-11 -16.0 -4.0 -12.0 3.7 -19.7
% SSSG - MAKRO -3.0 7.0 -10.0 9.2 -12.2
% Gross margin 22.0 22.1 -0.1 22.6 -0.6
% SG&A as % of Sales 21.0 19.4 1.6 20.8 0.2
% Net margin 2.8 4.0 -1.2 3.5 -0.7

Source: FSS Estimates

unalnani lswraznaunAdwln 2H20
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antag LWﬁ:gmﬁgddm%ﬁomﬂ Stamp Promotion filésunsnausuidluiidau natsiumdanmadens
sssG  luildauin
-4.5% Y-Y 9nLad -1% Y-Y LLa:ﬂ%’ua@ﬂszmtuﬂﬁﬁﬂsqw%ﬂ 2020 89 9% LT 20,673 SA1ULN (-7.5% Y-Y)
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Story TuilninAaa n1sWHaA1"aI CV-19, 115378 Tesco l,l,aznﬁ*ﬂmzlm*ﬂﬂuﬁ'uw“m

A o o = A o I i & o
UANLHBNMIINUAINRI CV-19 Ta5101a SSSG hull 2021 azwannavuiduuinladnasasn +3% Y-Y 63
a A o o ' ' A wn . e 9 A
filFasninin Tesco Tagtiudiagsznitamibuienanszaayl@innInuinunensdn (OTCC) analaiiin
@a n.a. %18991n%K OTCC ltandnTa 90 MulunmsRansan (@ansadalaan 15 14 1w laAu 105 i)
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aanidpiny mevEuiviidadoudnaia laomldnusmudilsnn Tesco uazdnlddodaludszanmnis
° o = i 1 e o ' ' o ' o o ' @ A a & o =< o ° A
lsdwi - Ssnadhdmudsilsdaindhazdildmansdnadldieiiieiuld  Jsdiuaailsansd
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

CPALL (cpALL TB)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 471,069 508,212 550,901 545,116 577,823 Net profit 19,908 20,930 22,343 20,673 23,847
Cost of sales 366,002 394,632 426,063 423,010 446,657 Deprec. & amortization 9,558 10,444 11,220 11,820 12,420
Gross profit 105,067 113,581 124,838 122,106 131,166 Change in working capital 7,391 2,896 -2,714 -10,923  -1,255
SG&A 91,902 100,195 111,562 109,568 115,565 Other adjustments 489 10,052 -463 359 1,930
Operating profit 13,165 13,385 13,276 12,538 15,601 Cash flow from operations 37,346 44,322 30,386 21,929 36,942
Other income 18,096 18,642 19,811 19,624 20,802 Capital expenditure -16,825 -15,338 -16,014 -12,000 -12,000
EBIT 31,261 32,028 33,087 32,162 36,403 Others -96 -142 -393 31 -1,962
EBITDA 40,819 42,472 44,307 43,982 48,823 Cash flow from investing  -16,921 -15,480 -16,407 -11,969 -13,962
Interest charge 7,993 7,196 6,721 7,251 9,816 Free cash flow 20,425 28,842 13,979 9,960 22,980
Tax on income 3,487 3,969 4,070 4,128 4,569 Net borrowings -10,927 -19,033 2,105 -7,617 81,531
Earnings after tax 19,781 20,864 22,296 20,783 22,017 Equity capital raised 0 0 0 0 0
Minority interest 111 253 351 367 392 Dividends paid -9,523  -10,927 -12,221 -9,842  -11,429
Normalized earnings 19,908 21,050 22,887 20,673 23,847 Others -536 6,331 -9,075  -1,454  -1,496
Extraordinary items -1 -120 -544 0 0 Cash flow from financing  -20,987 -23,629 -19,191 -18,914 68,605
Net profit 19,908 20,930 22,343 20,673 23,847 Net change in cash -562 5,214  -5,212  -8,954 91,585
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 30,264 35,490 30,519 25,578 19,233 Growth (%)
Accounts receivable 8,313 9,446 9,447 9,409 9,973 Revenue 8.4 7.9 8.4 -1.1 6.0
Inventory 27,376 29,570 31,538 34,768 36,712 EBITDA 11.6 4.1 4.3 -0.7 11.0
Other current assets 621 487 419 1,090 1,156 Net profit 19.4 5.1 6.8 -7.5 15.4
Total current assets 66,573 74,994 71,923 70,845 67,074 Normalized earnings 19.9 5.7 8.7 -9.7 15.4
Investments 367 368 369 457 96,457 Profitability (%)
Plant, property & equipment 106,394 111,287 116,082 116,262 115,842 Gross profit margin 22.3 22.3 22.7 22.4 22.7
Other assets 186,964 187,093 187,243 183,111 185,074 EBITDA margin 8.7 8.4 8.0 8.1 8.4
Total assets 360,299 373,742 375,617 370,675 464,447 EBIT margin 6.6 6.3 6.0 5.9 6.3
Short-term loans 4,326 3,583 3,327 3,256 3,387 Normalized profit margin 4.2 4.1 4.2 3.8 4.1
Accounts payable 74,742 78,790 93,719 86,920 88,108 Net profit margin 4.2 4.1 4.1 3.8 4.1
Current maturities 16,897 23,195 13,429 12,035 11,956 Normalized ROA 5.5 5.6 6.1 5.6 5.1
Other current liabilities 16,142 18,184 2,442 2,180 2,311 Normalize ROE 26.4 24.8 24.4 19.8 20.4
Total current liabilities 112,107 123,752 112,917 104,391 105,762 Normalized ROCE 12.6 12.8 12.6 12.1 10.1
Long-term debt 145,816 127,486 129,742 122,196 203,596 Risk (x)
Other non-current liab. 22,147 22,686 24,590 24,530 23,113 D/E 3.7 3.2 2.9 2.4 2.8
Total non-current liab. 167,963 150,171 154,332 146,726 226,709 Net D/E 3.3 2.8 2.5 2.2 2.7
Total liabilities 280,070 273,923 267,250 251,118 332,471 Net debt/EBITDA 6.2 5.6 5.4 5.1 6.4
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 2.19 2.54
Share premium 1,684 1,684 1,684 1,684 1,684 Normalized EPS 2.14 2.23 2.44 2.19 2.54
Legal reserve 900 900 900 900 900 EBITDA 4.54 4.73 4.93 4.89 5.43
Retained earnings 63,765 73,263 82,171 93,002 105,420 Book value 8.39 9.44 10.44 11.64 13.02
Minority Interests 4,896 14,988 14,629 14,988 14,988 Dividend 1.10 1.20 1.25 1.10 1.27
Shareholders' equity 80,229 99,819 108,368 119,558 131,976 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 31.0 29.8 27.8 30.2 26.0
Norm P/E 31.0 29.7 27.2 30.2 26.0
P/BV 7.9 7.0 6.3 5.7 5.1
Source: Company data, FSS research EV/EBITDA 20.7 19.7 18.8 18.7 18.6
Dividend yield (%) 1.7 1.8 1.9 1.7 1.9
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