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Stock Data

GICS sector Consumer Discretionary
Bloomberg ticker: EFORL TB
Shares issued (m): 9,200.0
Market cap (Btm): 4,508.0
Market cap (US$m): 127.8
3-mth avg daily t'over (US$m): 1.2

Price Performance (%)
52-week high/low

Bt1.36Bt0.490

1mth 3mth 6mth 1yr YTD
19.7 31.0 31.0 60.5 36.4
Major Shareholders %
Management 9.0
Lohacharoensap Family 7.6
Mr. Supachai Wattanasuwisut 5.9
FY16 NAV/Share (Bt) 0.12
FY16 Net Debt/Share (Bt) 0.16

Price Chart

(ley)
1.60

EFORLAM PCL

£ FOR L AIM PCUSET INDEX %)

Volume (m)

mConsech’.ius n

4R

Rtk Bk e
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Year to 31 Dec (Btm) 2014 2015  2016F  2017F  2018F
Net turnover 1,450 4,504 4,400 4,958 5,780
EBITDA 300 817 697 1,130 1,378
Operating profit 266 565 429 849 1,083
Net profit (rep./act.) 259 210 229 376 523
Net profit (adj.) 231 208 229 376 523
EPS (Bt) 0.017 0.015 0.017 0.027 0.038
PE (x) 29.3 325 29.5 18.0 12.9
P/B (x) 7.1 5.2 4.1 3.6 31
EV/EBITDA (x) 27.9 10.3 12.0 7.4 6.1
Dividend yield (%) 14 2.8 2.0 3.3 4.6
Net margin (%) 17.9 4.7 5.2 7.6 9.0
Net debt/(cash) to equity (%) 3145 175.2 137.2 97.3 56.6
Interest cover (x) 16.7 34 2.9 12.0 16.3
ROE (%) 49.2 30.0 26.2 37.9 45.8
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2016 RESULTS

Year to 31 Dec 2Q16F yoy goq 1H16F yoy
(Btm) % chg % chg % chg
Sales 995 (10.2) 17.3 1,843 (19.2)
Gross Profit 221 (34.4) 315 389 (45.2)
EBITDA 98 (42.4) 1333 140 (69.2)
Net Profit (20) (200.0) (37.5) (52) (142.3)
EPS (Bt) (0.00) (165.9) (37.5) (0.00) (128.1)
Gross margin (%) 222 211

EBITDA margin (%) 9.8 7.6

PEER COMPARISON

Company Ticker Price Target Market PE: P/B ROE
Price Cap 2015 2016F 2017F 2015 2016F 2017F 2016F
(BY) (Bt)  (Usm) ) () ) ) ) X (%)
Big C Supercentre BIGC 208.00 191.00 4,861 249 21.9 20.3 3.7 33 2.9 15.8
Cp All Pcl CPALL 47.75 51.00 12,151 31.3 27.3 224 115 95 7.8 345
Siam Global House ~ GLOBAL  12.80  10.40 1,327 50.6 34.1 29.3 3.0 2.8 25 8.4
Home Product Cen HMPRO 9.00 8.30 3,353 32.8 30.1 26.8 7.0 6.7 6.5 22.9

Mega Lifescience MEGA 17.20 17.60 422 21.4 19.5 17.1 3.4 3.2 2.9 16.9
Robinson Dept St ROBINS  62.00 59.00 1,951 32.0 26.7 24.2 5.1 4.6 4.2 16.9
COMMERCE 24,064 31.2 26.8 23.0 8.2 7.0 6.0 259
Bangkok Chain Ho BCH 12.20 14.00 862 57.7 40.5 327 7.0 6.3 5.6 145
Bangkok Dusit Md BGH 2400 27.70 10,532 47.0 39.3 33.2 6.9 6.4 5.8 16.1
Bumrungrad Hospi BH 185.00 235.00 3,819 39.2 34.7 29.7 10.6 9.1 7.7 274
HEALTHCARE 15,213 45.6 38.2 32.3 7.8 7.0 6.3 18.9
Average Commerce and Healthcare 39,277 36.8 31.2 26.6 8.0 7.0 6.1 23.2

Source: Bloomberg, UOB Kay Hian
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OWNS 50% OF WUTTISAK VIA WCIH

‘EFORL H Solas Fund ‘ Exising Wuttsak & prvate ‘.N?VV.J ‘
s s
50% 13% 2% 359
WCH

Registered capital of Bt1,160m

100%
Wuttisak

Source: EFORL

SALES BREAKDOWN

Medical equipment
44%

Beauty clinic

Source: UOB Kay Hian

EARNINGS FORECASTS

2016F 2017F
(Btm) Old ' New %chg Old | New | %chg
Sales 5368 | 4,400 | -18% | 6,038 | 4,958 | -18%

Net profits | 474 229 | -52% | 557 376 | -32%
Source: UOB Kay Hian

SALES AND CORE EARNINGS GROWTH

(Btm) Earning growth (%)
6,000 1,000
5,000 \ 800
\‘\
4,000 N 600
RN
3,000 AN 0
NN 3
2,000 - 200
N TSeal ( 64
1,000 S SRR o Y P T E i
9
— e — -_—

2014 2015 2016F 2016F

Sales W Earnings  —-- Salesgrowth === Eamings growth

Source: EFORL, UOB Kay Hian

Yield (%) Net Gearing =~ ------- EV/EBITDA------
2016F 2016F 2015  2016F 2017F
(%) (%) () () ()
14 0.1 144 12.7 11.7
2.2 3.3 33.0 28.9 24.9
0.1 0.2 26.1 18.9 16.4
3.2 0.6 33.9 35.9 335
2.8 (0.1) 16.9 15.1 13.0
1.9 n.a. 19.8 18.3 16.3
2.0 1.8 27.6 25.0 22.1
1.2 0.7 24.8 19.9 16.9
13 0.3 31.2 26.9 23.2
1.4 (0.2) 25.6 223 19.1
1.3 0.2 29.4 25.3 21.9
1.7 1.2 28.3 25.1 22.0
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