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2Q16 Results
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2Q15 1Q16 2016 %yoy %qoq Remarks
Turnover 30,661 29,427 30,187 (1.5) 2.6  SSSdown 4% yoy
Gross margins up 117bp gog as
company shifted to focus on
Gross profit 4,590 3,889 4,344 (5.4) 11.7  quality of sales
Tight OPEX control on cost
SG&A expense (5,475) (5,339) (5,205) 4.9 (2.5)  optimising programme
Other income 3,498 3,464 3,610 3.2 4.2 Rental income up 3%
EBT 2,446 1,886 2,619 7.1 38.9
EBIT 2,613 2,014 2,749 5.2 36.5
Net profit 1,978 1,507 2,233 129 48.2
Ratio-% bp yoy bp goq
Shift of business strategy to
focus on quality of sales rather
Gross margins 15.0 13.2 14.4 (58) 117  than volume
EBITDA margins 114 10.1 12.3 84 217
Interest expenses down 22%
yoy and effective tax rate down
Net margins 6.4 51 74 95 228 t015.3%
DE-x 0.5 0.4 0.4

Source: Big C Supercenter PCL, UOB Kay Hian

wadsznauns .
o ﬁﬂsqw%sﬁuﬁu 13% yoy BIGC 3189 wrilsgnElasuia 2/50 71 2,233 auun iiazn
13% yoy siredfadenyuainnisaruansuwae1ndnen, Aldarenandenanas, s1els

' '
o o

a1 wqﬁuua: effective tax rate GRS
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GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (THBm):

Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)

52-week high/low
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Major Shareholders
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FY16 NAV/Share (THB)

FY16 Net Debt/Share (THB)
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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 135,394 133,709 134,385 143,949 155,817
EBITDA 13,470 12,563 13,690 15,040 16,041
Operating profit 9,982 9,200 9,939 11,046 11,855
Net profit (rep./act.) 7,345 6,898 7,842 8,741 9,440
Net profit (adj.) 7,345 6,898 7,842 8,741 9,440
EPS (Bt) 8.9 8.4 9.5 10.6 11.4
PE (x) 24.4 25.9 22.8 20.5 19.0
P/B (x) 4.2 3.8 34 3.0 2.7
EV/EBITDA (x) 13.8 14.8 13.6 12.4 11.6
Dividend yield (%) 1.2 1.2 1.3 15 1.6
Net margin (%) 54 5.2 5.8 6.1 6.1
Net debt/(cash) to equity (%) 314 20.6 13.2 15 (11.0)
Interest cover (x) 15.6 185 30.0 39.6 47.8
ROE (%) 18.6 155 15.8 15.7 15.2
Consensus net profit - - 7,764 8,634 9,224
UOBKH/Consensus (x) - - 1.01 1.01 1.02

Source: Big C Supercenter PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Earnings Revisions

Btm 2016F 2017F 2018F
Old 7,842 8,443 8,977
New 7,842 8,741 9,440
% chg. 0% 4% 5%

Source: UOB Kay Hian
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