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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 508,552 550,901 560,122 603,096 639,998
EBITDA 23,185 24,188 22,529 27,188 29,170
Operating profit 13,040 13,276 11,744 15,726 16,799
Net profit (rep./act.) 20,930 22,343 21,083 25,135 27,153
Net profit (adj.) 20,930 22,343 21,083 25,135 27,153
EPS (Bt) 23 25 23 2.8 3.0
PE (x) 30.4 28.4 30.1 25.3 234
P/B (x) 7.5 6.8 6.2 5.5 4.9
EV/EBITDA (x) 33.1 31.7 34.0 28.2 26.3
Dividend yield (%) 1.6 1.7 1.8 1.9 2.1
Net margin (%) 41 41 3.8 4.2 4.2
Net debt/(cash) to equity (%) 140.9 122.9 113.1 92.7 76.9
Interest cover (x) 3.2 3.6 2.9 3.2 3.3
ROE (%) 26.1 25.0 21.5 23.0 221
Consensus net profit - - 22,290 25,447 28,533
UOBKH/Consensus (x) - - 0.95 0.99 0.95

Source: CPALL, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt70.75
Target Price Bt85.00
Upside +20.1%
(Previous TP Bt100.00)

COMPANY DESCRIPTION

Operator of Thai 7-Eleven stores, controlling

more than 50%
market in Thailand.

STOCK DATA

GICS sector
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EARNINGS REVISION/RISK
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NET PROFIT FORECASTS
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VALUATION/RECOMMENDATION . .
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SHARE PRICE CATALYST
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OVERVIEW OF TESCO ASIA

Tesco Thailand
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THB 188.6bn  THB 25.2bn
e Grass Profit Retail Format: HDE Talad Express
Outlets¥): 214 178 1,574
Avg. size: €.5,000 sqm .B00 sq. , m.
THB 9.1 bn THB 7.8bn . = 2 ket b
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Tesco Malaysia

Financials'!! FY19 (Ending Feb 19)
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