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Table 2
Quarterly Breakdown (Bt mn) 1Q12 2Q12 4Q12 2012 2013F %YoY
Revenue 24,831 26,436 25,348 25,948 26,484 27,753 27,351 30,548 28,431  7.3% (6.9%) 112,136 119,986 7.0%
COGSs -21,285 -22,603 -21,894 -21,707 22,509 -24,010 -23,640 25,860 -24,457 8.7% (5.4%) -96,019 -103,068 7.3%
Gross profit 3,546 3,833 3454 4,241 3,975 3,743 3,710 4,688 3,973  (0.1%) (15.3%) 16,117 16,918 5.0%
SG&A (excl. depre) -3,442 -3,999 -3566 -3,543 -3,599 -3,620 -3,953 -3,994 -4,113  14.3% 3.0% -15,166 -17,048 12.4%
Other incomes 2,450 2,755 2,393 2,228 2,637 2,688 2,775 2,980 3,034 15.0% 1.8% 11,079 12,598 13.7%
Other expenses 0 0 0 -48 0 0 0 0 0 0 0
EBITDA 2,554 2,589 2,282 2,879 3,013 2,811 2,632 3,675 2,893 (4.0%) (21.3%) 12,030 12,469 3.6%
Depreciation & Amortization -1,006 -647 -834 -820 -790 -864 -858 -899 -873  10.4% (2.9%) -3,411 -3,710 8.8%
EBIT 1,548 1,942 1,448 2,059 2,223 1,947 1,674 2,775 2,020 (9.1%) (27.2%) 8,619 8,759 1.6%
Interest Expense -201 -330 -405 -335 -353 -302 -330 -309 -261 (26.2%) (15.7%) -1,295 -1,098  (15.2%)
Fx gain (loss) 0 0 0 0 0 0 0 0 0 0 0
Extraordinary Items 0 0 0 645 364 153 0 0 0 517 0
EBT 1,347 1,611 1,042 2,369 2,234 1,797 1,344 2,466 1,760 (21.2%) (28.6%) 7,841 7,661 (2.3%)
Tax -402 -516 227 -610 -453 -404 -307 -585 -359 (20.7%) (38.6%) -1,749 -1,532  (12.4%)
Minority 4 -5 5 -5 -4 5 -4 5 4 (9.0%)  (29.3%) -19 419 0.0%
Net profit 941 1,090 811 1,754 1,777 1,388 1,033 1,876 1,397 (21.4%) (25.5%) 6,074 6,110 0.6%
Normalized profit 941 1,090 811 1,109 1,413 1,235 1,033 1,876 1,397 (1.1%) (25.5%) 5,557 6,110 9.9%
EPS (Bt) 1.14 1.32 0.98 2.13 215 168 1.25 2.27 1 (21.4%)  (25.5%) 7.36 7.41 0.6%
Normalized EPS (Bt) 1.14 1.32 0.98 1.34 171 150 1.25 2.27 1.69 (1.1%) (25.5%) 6.74 7.41 9.9%
Key ratios
Gross margin 14.3% 14.5% 13.6% 16.3% 15.0% 13.5% 13.6% 15.3% 14.0% 14.4% 14.1%
SG&A/Sales 17.9% 17.6% 17.4% 16.8% 16.6% 16.2% 17.6% 16.0% 17.5% 13.5% 14.2%
EBITDA margin 10.3% 9.8% 9.0%  11.1%  114%  10.1% 93%  120%  10.2% 10.7% 10.4%
EBIT margin 6.2% 7.3% 5.7% 7.9% 84% 7.0% 6.1% 9.1% 7.1% 7.7% 7.3%
Effective tax rate 298%  3.0%  21.8%  257%  203%  225%  229%  237%  20.4% 2.3% 20.0%
Net margin 3.8% 4.1% 3.2% 6.8% 6.7% 5.0% 3.8% 6.1% 4.9% 5.4% 5.1%
Net margin - normalized 3.8% 4.1% 3.2% 4.3% 5.3% 4.4% 3.8% 6.1% 4.9% 5.0% 5.1%

Source: Company, Trinity Research.

L R R RIS Er At

600 Gross Margin 14.1% 14.1% 0.0% 14.1% 141% 0.0%

SG&A/Sales 17.3%  16.1% 75% 17.3% 16.1%  7.5%
o ﬁ’ﬂiz\;‘ﬂ% 6,110 7477 -183% 6,940 8,365 -17.0%
200 EPS (U1%) 7.41 906  -183% 8.41 1014 -17.0%

il 2554 At 2555

Whuaned 2558

Chart 2 IGPEGRAIOGRERETET,

LAAUNE 119,986 121,107

%Chg Tusi

-0.9% 128,385

130,796 -1.8%

Source: Company, Trinity Research.

¥ o o

Source: Trinity Research.

WHwanndned v3TH 41dm, 179 anArsnenan @a maeed u 25-26, 29 auuamslE LWARINS NFUNNY 10120 TnsAWIT 0-2801 9100 Tnsans. 0-2801 9399

CEe T o PR poeprpap— - . PRI e o e o o =
sanuatuidaiaulaedayaviiiidmnguazidadnduimiideds udlidedunisiuduanugniasuazanuanysafaesdayaiu Inaufdmudnning vida 1in famiseasnudnaluns
wasuulaseausiwiadlszunniniandine funnglunenuaiuilnebidesudsdamii manuaiififaglsradifelfilsznaunisdndulasesinamu leldlddunisdiviednaauls  in

o X a o e e oa = o
AMUNINTTTRNTOUNY UANNITNE m@mﬁmwmmmmm wﬂﬂn{]‘lmwmu




USENVAANITWG NIUR 37100
TRINITY SECURITIES CO.,LTD.

Research Department

www.trinityquicktrade.com , www.trinitythai.com

BIGC: 10 Wn1AN 2556

BIGC SUPERCENTER PUBLIC COMPANY LIMITED (BIGC)

Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 69,859 102,563 112,136 119,986 128,385
Cost of good sold (60,602) (87,489) (96,019) (103,068) (110,282)
Gross Profit 9,257 15,075 16,117 16,918 18,102
SG&A (9,079) (14,598) (15,166) (17,048) (18,173
Other Income 6,350 10,471 11,079 12,598 13,737
EBIT 3,988 7,641 8,619 8,759 9,629
Depreciation & Amortization (2,540) (3,307) (3,411) (3,710) (4,038)
EBITDA 6,528 10,948 12,030 12,469 13,667
Financial Costs (6) (1,271) (1,295) (1,098) (931)
Pretax Profit 3,981 6,370 7,324 7,661 8,698
Tax (1,149) (1,754) (1,749) (1,532) (1,740)
Net Profit before minority 2,833 4,615 5576 6,129 6,958
Less Minority Interest (17) (19) (19) (19) (19
Net Profit before Extra. 2,816 4,597 5,557 6,110 6,940
Extraordinary items 0 645 517 0 0
Reported Net Profit 2,816 5,242 6,074 6,110 6,940
EPS (Bt) 3.51 6.54 7.36 7.41 8.41
Norm EPS (Bt) 3.51 5.74 6.74 7.41 8.41

Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Cash in hand & at banks 5,132 7,422 8,780 7,717 5,080
Accounts receivable -net 180 274 315 324 337
Inventories 5,129 8,941 9,196 9,370 10,026
Other current assets 2,061 4,264 4,120 4,243 4,548

Total Current Assets 12,502 20,901 22,411 21,654 19,991

Investments

Property, Plant & Equipment 22,618 21,300 22,877 25,167 27,129

Others 4,413 48,525 48,875 49,056 52,585

Total Assets 39,533 90,726 94,163 95,877 99,705
Loans and O/D from banks 0 36,500 6,000 6,000 6,000
Account payable-trade 16,442 24,980 26,944 28,630 30,634
Current portion 1 yr L/T loans 0 0 1,675 1,675 1,675
Other current liabilities 1,608 2,463 2,361 2,387 2,558

Total Current Liabilities 18,050 63,942 36,980 38,692 40,867
Long-term liabilities 0 0 21,325 16,901 13,152
Other non current liabilities 1,388 3,264 3,970 4,110 4,406

Total Liabilities 19,438 67,206 62,276 59,703 58,425
Paid-up share capital 8,014 8,014 8,250 8,250 8,250
Premium on share capital 2,246 2,246 5,956 5,956 5,956
Retained earnings 9,680 13,304 17,724 22,010 27,116
Others 136 (66) (66) (66) (66)

Total Equity before MI 20,075 23,498 31,863 36,150 41,256

Minority Interest 20 22 24 24 24

Total Equity 20,095 23,520 31,887 36,174 41,280

Total Liabilities & Equity 39,533 90,726 94,163 95,877 99,705

Assum ption

Year End Dec 2010A 2011A 2012A 2013F 2014F
No. of new stores 4 37 5 6 6

No. of hypermarket stores at year end 71 108 113 119 125

Same Store Sales(SSS) growth (%) 2.6% 0.5% 5.2% 3.0% 3.0%

Gross margin (%) 13.3% 14.7% 14.4% 14.1% 14.1%

SG&A (excl. depre)/Sales 13.0% 14.2% 13.5% 14.2% 14.2%

Effective tax rate (%) 28.8% 27.5% 23.9% 20.0% 20.0%

Dividend payout ratio (%) 55.8% 30.0% 30.0% 30.0% 30.0%
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BIGC SUPERCENTER PUBLIC COMPANY LIMITED (BIGC)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
net profit 2,816 5,242 6,074 6,110 6,940
Depreciation 2,540 3,307 3,411 3,710 4,038
Non-cash items (7) 666 (341) (1) 0
Chg in working capital 1,434 (770) 2,535 1,364 (2,032)
CF from Operating 6,783 8,446 11,678 11,183 8,946
PPE (2,013) (1,989) (4,987) (6,000) (6,000)
Other Assets (3) (39,080) (231) 0 0
CF from Investment (2,016) (41,069) (5,219) (6,000) (6,000)
Capital Increase 0 0 4,156 0 0
Debt raised/(repaid) 0 36,500 (7,506) (4,424) (3,749)
Dividend (incl. tax) (1,571) 1,571) (1,571) (1,823) (1,834)
Other financing activities (15) (16) (181) 0 0
CF from Financing (1,586) 34,913 (5,101) (6,247) (5,583)
Inc.(Dec.) in cash 3,181 2,290 1,359 (1,064) (2,637)
Beginning cash 1,951 5,132 7,422 8,780 7,717
Ending cash 5,132 7,422 8,780 7,717 5,080
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012A 2013F 2014F
Per Share (Bt)

EPS 3.51 6.54 7.36 7.41 8.41
DPS 1.96 1.96 221 2.22 2.53
BV 25.08 29.35 38.65 43.85 50.04
Liquidity Ratio (x)

Current Ratio 0.69 0.33 0.61 0.56 0.49
Quick Ratio 0.41 0.19 0.36 0.32 0.24
Profitability Ratio (%)

Gross Margin 13.25% 14.70% 14.37% 14.10% 14.10%
EBITDA Margin 9.34% 10.67% 10.73% 10.39% 10.65%
EBIT Margin 5.71% 7.45% 7.69% 7.30% 7.50%
Net Margin 4.03% 5.11% 5.42% 5.09% 5.41%
ROE 14.43% 24.04% 21.92% 17.95% 17.92%
Effective Tax Rate (%) 28.85% 27.54% 23.87% 20.00% 20.00%
Efficiency Ratio

ROA 7.39% 8.05% 6.57% 6.43% 7.10%
ROFA 10.42% 7.51% 8.46% 8.23% 8.71%
Leverage Ratio (x)

Debt to Equity 0.97 2.86 1.95 1.65 1.42
Debt Service Coverage 1,011.61 0.29 1.34 1.42 1.59
Interest Coverage Ratio 618.03 6.01 6.66 7.97 10.34
Growth

Sales Growth 2.65% 46.81% 9.33% 7.00% 7.00%
EBITDA Growth -4.94% 67.72% 9.88% 3.65% 9.61%
Net Profit Growth -1.81% 86.13% 15.87% 0.59% 13.58%
EPS Growth -1.81% 86.13% 12.56% 0.59% 13.58%
Valuation

PER (x) 69.72 37.46 33.28 33.08 29.13
P/BV (x) 9.77 8.35 6.34 5.59 4.90
EV/EBITDA (x) 29.29 20.59 18.48 17.56 15.94
Dividend Yield (%) 0.80% 0.80% 0.90% 0.91% 1.03%
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