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Revenues 135,593 123,101 129,990 -4.13% 5.60%

e CoG Sold (104,586)  (96,659) (101,422)
ey Gross Profit 31,007 26,442 28,568 -7.87%  8.04%

L o D y o Other Income 5,310 4,926 5,498

ottt st il R — 5G&A (27,859)  (26,013)  (27,307)
72 BISNEWS EBIT 8,457 5,355 6,759 -20.08% 26.22%

Tax (1,232) (434) (682)

Apichai Raomanachai Finance Costs (1,672) (1,976) (1,991)

Registration No. 002939 Other Items (84) (55) (99)
Norm Profit 5,634 2,890 3,986 -29.24% 37.96%

Nattawat Poosunthornsri Extraordinary It (22) 2) 11
Net profit 5,612 2,887 3,998 -28.76% 38.47%

Assistant Analyst
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Statement of comprehensive income (MB)

Cash flow statement (MB)

For the year ended 31 Dec 2017 2018 2018 2020F 2021F 2017 2018 2018 2020F 2021F
Revenue from sale of goods 471,069 508,212 550,901 572,723 613,116 Cash flows from operating activities
Cost of Goods sold 360,002 394,632 426,063 444,367 473,502 Net profit 19,908 20,930 22,343 18,996 21,789
Gross profit 105,067 113,581 124,838 128,362 139,614 Adjustment non cash items
Selling and administrative expenses 91,902 100,195 111,562 119,143 128,485 Depreciation and amortisation 9,277 10,145 10,913 11,632 12,530
Other income/expenses 18,334 18,922 20,106 20,810 21,538 +/- Working capital 7.391 2,396 (1,920)  (3,313) 9,467
Net cash from operating activities 36,576 33,970 31,336 27,315 43,786
EBIT 31,499 32,308 33,381 30,029 32,667 (Cash flows from investing activities
Finance costs (7,993) (7,196) (6,721) (7,258) (6,552} +/- 5T investments (9) (82) 209 - -
EBT 23,507 25,112 26,660 22,771 26,115 +/- Imvt. in associates - (1) (1) - -
Income tax (3,487) (3,969) (4,070) (3,473) (3,983) +/- Property, plant and equipment (17,043) (15,771} (17,050) (12,782) (16,000)
Nen-controlling interests (111) (253) (351) (303) (343) +/- Intangible assets (1,738) (218) 242 (755) (755)
Net profit 19,908 20,930 22,343 18,996 21,789 +/- Other Investments - - - - -
Norm profit 19,908 20,890 22,240 18,996 21,789 Net cash from (used in) investing activities (18,790) (16,072) (16,000) (13,537) (16,755)
EPS 2.22 2.33 2.49 211 2.43 Cash flows from financing activities
+/-Debts (12,502) (12,775) (8,539) (8,883) (13,302)
Sales and service growth (%) 8.36% 7.88% 3.40% 3.96% 7.05% +/- Capital - 145 48 - -
Net profit growth (%) 19.38% 5.13% 6.75% -14.98% 14.71% +/- Other items 9,941
Gross profit margin (%) 22.30% 22.35% 22.66% 22.41% 22.77% +/- Dividends paid (8,983) (9,881) (10,780) (9,498) (10,895)
Net profit margin (%) 4.07% 3.97% 3.91% 3.20% 3.43% Net cash used in financing activities (21,485) (12,569) (19,291) (18,387) (24,197)
+/- Net cash (3,700) 5,328 (3,934)  (4,609) 2,834
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1019 2019 3019 4019 1020 As at 31 Dec 2017 2018 2019 2020F 2021F
Revenue from szle of goods 134,318 138,246 135,763 142,575 140,971 Cash and cash equivalents 28,879 34,023 29,861 25,251 28,086
Cost of Goods sold 104,244 107,181 104,586 110,053 109,789 ST investments 1,385 1,467 659 659 659
Gross profit 30,074 31,065 31,177 32,522 31,182 Trade accounts receivable 1,601 2,040 1,718 2,017 1,981
Selling and administrative expenses 25,820 28,699 28,029 29,014 27,307 Inventories 27,376 29,570 31,538 31,227 35,964
Other income/expenses 4,578 4,871 5,310 5,347 4,829 Property, plant and equipment 106,394 111,287 116,082 117,988 122,223
Intangible assets 55,325 55,543 55,300 55,299 55,290
EBIT 8,832 7,237 8,457 8,855 8,704 Adjusted item - - - 0.54 0.54
Finance costs (1,749) (1,684) (L1,672) (l,616) (1,881) Total Assets 360,299 373,742 375,617 372,901 384,663
EBT 7,082 5,553 6,786 7,239 6,824 T loans from financial institutions 4,326 3,583 3,341 3,341 3,341
Income tax (1,232) (762)  (1,088) (1,008) (1,132} Trade accounts payable 74,742 78,730 78,550 75,224 89,393
Non-contrelling interests (80) (56) (84) (132) (102) Current pertiens of LT leans 2,032 94 239 239 239
Met profit 5,769 4,795 5,612 6,168 5,645 Current portions of debentures 14,747 22,994 12,290 14,502 17,000
Norm profit 5,771 4,736 5,634 6,099 5,589 Qther current liabilities 857 3,522 3,743 3,743 3,743
EPS 0.64 0.53 0.62 0.69 0.63 LT loans from financial institutions 4,250 117,884 8,599 12,000 13,200
Debentures 140,878 9,010 120,594 106,092 89,092
Sales and service growth (%) 0.00% 2.92%  -1.80% 5.02% -1.13% Other non-current liabilities 22,147 22,686 24,590 24,590 24,590
Net profit growth (%) 3.91% -16.89% 17.04% 9.90%  -8.47% Total liabilities 280,070 273,923 267,250 255,036 255,903
Gross profit margin (%) 22.39%  22.47%  22.96% 22.81%  22.12% Issued and paid-up shares capital 8,983 8,983 8,983 8,983 8,983
Net profit margin (%) 4.30% 3.47% 4.13% 4.33% 4.00% Premium (discount) on share capital 1,684 1,684 1,684 1,684 1,684
Retained earnings 46,628 56,631 66,753 76,251 87,146
Total shareholders' equity 80,229 99,819 108,368 117,866 128,760
Total liabilities and shareholders' equity 360,299 373,742 375,617 372,901 384,663
Financial ratio Key assumptions
For the year ended 31 Dec 2017 2018 2019 2020F 2021F For the year ended 31 Dec 2017 2018 2019 2020F 2021F
Current ratio (Times) 0.59 0.61 0.64 0.60 0.58 No. of Convenience Stores 10,268 10,988 11,712 12,414 13,114
Debt to equity 3.49 2.74 247 216 1.99 Convenience Stores 555G (%) 1.60% 3.20% L70%  -3.00% 2.50%
Net debt to equity 1.72 1.20 1.07 0.95 0.74 SG&A/Revenues (%) 19.51% 19.72%  20.25% 20.80%  20.96%
Net debt to EBITDA 3.39 2.83 2.62 2.68 211
EBITDA interest coverage 5.10 5.90 6.59 5.74 6.90
ROAA (%) 5.59% 5.70% 5.96% 5.08% 5.75%
ROAE (%) 2847%  23.25% 21.46% 16.79% 17.67%
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ANAN CHEWA DRT GRAMMY  KBANK MC PCSGH PTG SAMTEL SNC THCOM TSC WAVE
AOT CHO DTAC GUNKUL KCE MCOT PDJ PTT SAT SORKON THIP TSR WHA
AP CK DTC HANA KKP MFEC PG PTTEP SC SPALI THREL TSTH WHAUP
ARROW CKP EA HARN KSL MINT PHOL PTTGC SCB SPI TIP TTA WICE
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BANPU CNT ECF ICC KTC MTC PLANB Q-CON SCCC SSSC TK TTW
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Anti-Corruption Progress Indicator ( 2aya t 9U# 30 WoAANIAY 2561)

Level 5 : uenanaguNiNeam8 ( Extended )

ADVANC AOT CHOW ECF ILINK LANNA MEGA OCEAN PPM RS SIS TCAP TKT TVT
AGE AP CIG EE IRPC LDC MINT PB PPP S SITHAI TEAM TMILL TYCN
AlE ASP CKP EGCO IVL LHFG MONO PDG PSH S&J SNC TFG TNITY UAC
AIRA BlZ CM FE JCKH LIT NC PE PSL SABINA  SPALI TFMAMA  TNL VIH
AKP BKI COM7 FNS JKN LPH NCH PG PT SAT SPI THANI TOP WHA
ALT BRR CPI GBX JWD MACO NCL PHOL PTT SC SSSC TIP TTCL WHAUP
AMA BTW CSP GGC KASET MAKRO NTV PJW PTTEP SCB SST TIPCO TTW WICE
AMARIN BWG CSS GRAMMY KBANK MATCH NVD PK PTTGC SCG SUSCO TISCO TU WINNER
AMATA CFRESH DRT HANA KKP MBK NYT PLANB QTC SIAM SYNTEC TK TVD
AMATAV CHG EA ICHI L&E MCOT OoCcC PM ROBINS SIRI TBSP TKN TVO
Level 4 : lAsun155u5a4 ( Certified )
25 AU BTNC DELTA  GL ITD LOXLEY  NEP PLAT RPC SKE SWC T™MD TWP
AAV AUCT CBG DEMCO GLOBAL ITEL LPN NEWS PLE RSP SLP SYMC ™I TWPC
ABM AYUD ccP DTAC GLOW J LRH NINE PORT RWI SMK SYNEX  TMT U
ADB BA CEN DTC GOLD JAS LST NKI PPPM S11 SMPC TACC TNDT uBIS
AF BAFS CENTEL EASON  GPSC JCK M NOK PPS SALEE  SMT TAE TNP UEC
AH BANPU  CGD EASTW  GULF JMART MAJOR  NPK PRAKIT  SAMART SNP TAKUNI  TNR UMl
AHC BAY CGH ECL GUNKUL  JMT MALEE NSI PREB SAMCO SOLAR  TASCO TOA ums
AJ BBL CHEWA EFORL  GYT JSP MATI NUSA PRECHA SAMTEL SORKON TCC TOG UOBKH
AKR BCH CHO EKH HARN JTs MBAX NWR PRG SANKO  SPA TCCC TOPP uP
ALLA BCP cl ERW HMPRO  JUBILE MBKET  OGC PRIN SAWAD SPACK  TCMC  TPA UPF
ALUCON  BCPG CIMBT ESSO HPT JUTHA  MC OISHI PRINC scc SPC TFI TPAC UPOIC
AMANAH BDMS  CK FOCUS  HTC K M-CHAI ORI PRM scce SPG THAI TPBI uT
ANAN BEC CMO FORTH  HYDRO KBS MFC oTo PTG sCl SPRC THANA  TPCORP UV
APCO BEM CNS FPI IcC KCE MFEC PACE PYLON SCN SPVI THCOM  TPP uwc
APCS BGRIM  CNT FPT ICN KGI MGT PAF Q-CON scP sQ THG TRC VARO
AQUA BH coL FSMART  IFS KIAT MILL PAP QH SDC SSF THIP TRT VNT
ARIP BJC CPALL FSS IHL KOOL MK PATO QLT SE STA THRE TRU WACOAL
ARROW  BJCHI  CPF FVC 1] KSL MODERN PCSGH RATCH  SEAFCO STEC THREL  TRUE WAVE
ASAP BLA CPL GC INET KTB MOONG  PDI RCI SEAOIL  STPI TIC TSC WIIK
ASEFA BPP CPN GCAP INSURE  KTC MPG PDJ RCL SE-ED suc TITLE TSR WIN
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ASIMAR  BROOK CTW GENCO  IRC KTIS MSC PIMO RJH SENA SUTHA  TM TTA X0
ASK BSBM DCC GFPT IRCP LALIN  MTC PL RML SFP sV T™B I YUASA
ASN BSM DDD GIFT IT LH MTI PLANET RP SINGER  SVOA ™C VI ZMICO
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A APURE BIG COMAN ESTAR HTECH MAX NFC PRO SGF SPCG TC TSE ZIGA
ABICO AQ BM CRANE ETE HUMAN MCS NMG PSTC SGP SPPT TCJ TSI
ACAP AS BOL CWT FANCY INOX MDX NNCL RAM SHANG SR TGPRO UNIQ
ACC ATP30 BUI D FLOYD KCAR META NOBLE ROH SIMAT SRICHA THE UTP
AEC B CCET DCON FN KCM MJD NPPG RPH SKN SSC THL UVAN
Al BAT-3K CHARAN DCORP GJS KKC MM OHTL SAFARI SKR SSP THMUI VIBHA
AIT BEAUTY CHAYO DIGI GLAND KWC MORE PERM SAPPE SMART STAR TPCH VNG
AJA BFIT CHOTI EIC GPI KWG NBC PMTA SAUCE SMIT SVH TPOLY VPO
Au1ms1n15ilaany ( Established )
seAU ( Level ) wan1sUszLiy
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