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2Q16 Results

Year to 31 yoy goq Remarks
Dec (Btm) 2Q15 1Q16 2Q16 %chg %chg

Sales 4,435 5,155 4,787 7.9 -7.1  +6 new stores yoy
Gross profit 763 1,008 993 30.2 -15

SG&A expense 537 583 606 12.8 3.9

Other income 136 173 161 18.7 -6.7

EBIT 226 425 388 715 -8.8

EBITDA 404 616 579 43.2 -6.1

Net profit 263 452 417 58.4 -7.8

Ratio (%)

Gross margin 17.2 19.5 20.7

EBITDA margin 9.1 11.9 121

Net margin 5.9 8.8 8.7

SOURCE: SIAM GLOBAL HOUSE, UOB KAY HIAN
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F

Net turnover 16,055 17,411 20,186 22,812 25,987

EBITDA 1,694 1,962 2,853 3,224 3,748

Operating profit 1,010 1,241 2,037 2,240 2,540

Net profit (rep./act.) 702 881 1,455 1,616 1,856

Net profit (adj.) 702 881 1,455 1,616 1,856

EPS (Bt) 0.2 0.3 0.4 0.5 0.5

PE (x) 64.7 59.0 35.7 321 28.0

P/B (x) 3.2 35 3.2 2.9 2.6

EV/EBITDA (x) 343 29.6 20.3 18.0 155

Dividend yield (%) 0.1 0.1 0.1 0.1 0.2

Net margin (%) 4.4 5.1 7.2 7.1 7.1

Net debt/(cash) to equity (%) 28.0 29.7 215 22.2 20.4

Interest cover (x) 12.7 13.6 12.2 135 155

ROE (%) 5.8 6.1 9.3 9.5 9.9

Consensus net profit - - 1,301 1,499 1,862

UOBKH/Consensus (x) - - 1.12 1.08 1.00

Source: Siam Global House, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Stock Data

GICS sector Information Technology
Bloomberg ticker: GLOBAL TB
Shares issued (m): 3,658.5
Market cap (Btm): 54,511.5
Market cap (US$m): 1,559.3
3-mth avg daily t'over (US$m): 3.0
Price Performance (%)

52-week high/low Bt15.50/Bt7.67
1mth 3mth 6mth 1yr YTD
8.8 39.3 76.8 90.8 65.6
Major Shareholders %
SCG Distribution Company Limited 30.02
Ms. KUNNATEE SURIYAWANAKUL 11.76
Mr. KRIANGKRAI SURIYAWANAKUL 11.63
FY16 NAV/Share (Bt) 4.68
FY16 Net Cash/Share (Bt) 1.01
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EXPANSION PLAN

No. of stores
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