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Consolidated earnings - Before BIGC acquisition .
o a Y A a v U
BT (mn) 2014 2015 2016 20176 ML3ENS 1Q16 InalABIAIA 130398 BIGC LTIUAI
Normalized earnings 1,770 1,989 2,167 2,452
Net profit 1,680 2,792 2,167 2,452 flsn3 1016 3an BiGC Indidzsan
Normalized EPS (Bt) 111 125 136 1.54 D b tag
Reported EPS (Bt) 1.06 1.75 1.36 1.54 m"l,sam 1Q16 YA 525 SULIN (-24.2% Q-Q, -0.8% Y-Y) lndldzsaia (11
% Reported EPS growth 308 66.0 224 132 mal3f 516 druum) Tassranamssifiunues BIGC Whan 11 Fu wioda
Dividend (Bt) 060 084 08 092 wilsanfin 119 dwuum ﬁmvlummmmaumum?ﬂaﬂwms_lu,a“
BV/share (Bt) 943 1072 .22 12.78 alganadanamsldimun uaziinaniznusdarilsndnuas BJC 117 24 dwum
EV/EBITDA (x) 16.46  12.92  13.64  12.53
Hafimnlisiunansznuannmssn BIGC wu BJC a2 um"l,smﬂmsmmmm
PER () 328 2.2 268 27 WENM 549 §ULN (-22.5% Q-Q, +4.6% Y-Y) swaniml 3 Q-Q &#IWNH
PER (x) - normalized 346 208 268  23.7 a M (- ° b Y-Y) §inq AR il
PBY () 39 34 33 20 anniaduggma LLawmumsl,“nmmmmﬂnmlﬂmmaﬂau gwmadulalu
Dividend yield (%) 1.6 2.3 2.4 2.5 W Y-Y mil'mﬂ’li%lumm 3 ﬂﬂll]ﬁﬂﬁ] law Packaging, Consumer U/
YE No. of shares (million) 1.590 1,592 1,592 1,592 Healthcare and Technical Ni']ilvl(ﬂl,(ﬂlli(ﬂ 9% Y-Y, 0.8% Y-Y uar 3.6% Y-Y
’ ' ' ' R T - .
No. of share - full dilution 1,668 1,668 1,668 1,668 AUIaY a’mam?mvl‘sa”ﬂulumwﬂadﬁm] Packaging &z Consumer
Par (Bt) 1.0 1.0 1.0 1.0

] asdszananisinlsuazsaniuwang unsiine
Source: Company data, FSS estimates

mmamwmnmmuﬂ?mmmsm"lﬁﬂu mwmmmmmmmmaﬁu BIGC
AR Tender Offer meﬁfn s'mmmmmmumaumumnwmmmm LAad
Lﬂum@umvlﬂ mumuﬂawmmLamawmaﬂmcﬂu a1 mwmammnamn
waniasn mnm‘smmnamﬂuamaﬂi 5908$nav89 Dilution Effect fiazifaiu
mﬂwmﬂ,wunu AR R I SIRTHR G

1Q16 Earnings Results Comment

(Bt mn) 1Q16 4Q15 %Q-Q 1Q15  %Y-Y

Revenues 14717 1,771 25.0 10,493 403w 5y dsaninnITaay BIGC wWhann 11 Tuludadin 58.55% wan
Cost of services 1,632 9,241 | 259 7,963 46.1 fonewizgsfiananaas BJC wuidneldidula Y-y 4 3 ngw
Gross profit 3,085 | 2,530 | 21.9 2,530  21.9 73119 LmLiJumsmuImmel,aﬂuaﬂmﬂmum

SG&A 2,467 1,674 47.4 1,827  35.0 s
Interest expense 73 122 | 13.8 131 | 1084 | " f:lmw?w"lsgugluzp}m@.mm Q-Q uaz Y-Y Ha3INNN33IW BIGC Nl
Normalized earnings 549 708 @ -22.5 525 4.6 ganrilsiudundini BJC

Net profit 525 693 -24.2 529 -0.8 ™ Li&li‘Uiﬂ'ﬂ“Hi}’liJLLa“’(ﬂElﬂLllilﬁ]’lEl‘Y]Lﬂ@ﬁ]’mﬂ'ﬁ‘HE] BIGC Twlasunait
EPS 0.331  0.436 -242 0.333 -0.8 m 143 §uunn aslswa9 BIGC felianannasaunguld
Gross margin (%) 21.0 215 0.5 241 -3.1 Hanua 39RaRanszNnUsernlsvas BJC 117 24 fuunn

Norm earnings margin (%) 3.7 6.0 -2.3 5.0 -1.3

Net profit margin (%) 3.6 5.5 -1.9 5.0 -1.4

Source: Company data, FSS Research
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BUY “ga”  fasannnanilasiiu dind yaseuiladadusiu Tnaaavionanauunu 10%
HOLD “da”  iflasansieilaniiu dindn yadeuiladedusu Tnaaavionanauunu 0% - 10%
SELL “gp” iflasainnanilaiiu gendn yadrauiladadugiu

TRADING BUY “daferlssrasdy”  asanfusuduiifinamnsanamiuluseardu wiimaiiaaiuazgoninyamauiladafiugiu
OVERWEIGHT “asnwnanieain”  asanaanionanauunuil gendt aaa
NEUTRAL “anuvinAuaate”  iasanamavionanauunuil windu aana
UNDERWEIGHT “asnutiaanieaia”  asanaaniinanauunuil d1ndt aana
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