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1Q16 RESULTS

Year to 31 Dec

(Btm) 1Q15 4Q15
Turnover 29,768 30,816
Gross profit 3,915 4,278
SG&A expense (5,415) (5,245)
Other income 3,491 3,785
EBT 1,801 2,654
EBIT 1,990 2,818
Net profit 1,440 2,138
Ratio (%)

Gross margin 132 139
EBITDA margin 9.8 12.3
Net margin 48 6.9
DE (x) 05 0.3

Source: BilGC, UOB Kay Hian
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Remarks

SSS down 2.9% yoy
Gross margin up 6bp on better

supply chain management
Tight opex control on cost

optimizing programme

Rental income up 2.9%

Interest expense down 32.5%

Better supply chain
management

Interest expenses down 33%

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 135,394 133,709 139,650 148,753 156,676
EBITDA 13,470 12,563 13,974 14,723 15,451
Operating profit 9,982 9,200 10,223 10,730 11,265
Net profit (rep./act.) 7,345 6,898 7,842 8,443 8,977
Net profit (adj.) 7,345 6,898 7,842 8,443 8,977
EPS (Bt) 8.9 8.4 9.5 10.2 10.9
PE (x) 271.7 295 26.0 24.1 22.7
P/B (x) 438 4.4 3.9 35 31
EV/EBITDA (x) 15.6 16.7 15.0 14.3 13.6
Dividend yield (%) 1.1 1.1 1.2 1.2 1.3
Net margin (%) 5.4 5.2 5.6 5.7 5.7
Net debt/(cash) to equity (%) 31.4 20.6 12.2 1.3 (10.2)
Interest cover (x) 15.6 18.5 26.5 86.8 419.9
ROE (%) 18.6 15.5 15.8 15.2 14.6
Consensus net profit - - 7,864 8,788 9,509
UOBKH/Consensus (x) - - 1.00 0.96 0.94

Source: BIGC, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Consumer Staples
Bloomberg ticker: BIGC TB
Shares issued (m): 825.0
Market cap (THBm): 203,775.0
Market cap (US$m): 5,798.3
3-mth avg daily t'over (US$m): 3.3

Price Performance (%)

52-week high/low THB252.00/THB178.50

1mth 3mth 6mth 1yr YTD

0.8 8.8 26.0 10.8 22.3
Major Shareholders %
Geant Int'l 35.9
Saowanee Holding 27.2
FY16 NAV/Share (THB) 63.48
FY16 Net Debt/Share (THB) 7.72
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