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Revenues 125,362 208,210 207,617  65.61% -0.29%
CoG Sold (99,039) (164,470) (162,429)
Gross Profit 26,322 43,741 45,188  71.67% 3.31%
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EBIT 4,413 8,583 9,603 119.66%  12.93%
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Analyst Finance Costs (2,600) (3,977) (4,283)
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Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2019 2020 2021 2022F 2023F 2018 2019 2020 2021 2022F 2023F
Revenue from sale of goods 550,901 525,884 565,207 B22,415 900,629 Cash flows from operating activities
Cost of Goods sold 426,063 410,880 444,838 649,562 709,511 Net profit 20,930 22,343 16,102 12,985 14,675 20,094
Gross profit 124,838 115,004 120,369 172,854 151,118 Adjustment non cash items
Selling and administrative expenses 111,562 107,858 116,867 156,588 170,849 Depreciation and amaortisation 10,145 10,913 20,650 19,545 20,221 21,063
Other income/expenses 20,106 20,416 20,439 22,310 25,760 +/- Working capital 2,896  (1,920) (5,746) 3147 9,673 5959
Net cash from operating activities 33,309 33,092 31,006 35,624 44,570 47,117
EBIT 33,381 27,562 23,940 38,575 46,028 Cash flows from investing activities
Finance costs (6,721)  (8,526) (12,643) (15,333) (14,869) +/- 5T investments (82) 809 622 (4,749) - -
EBT 26,660 19,036 11,297 23,243 31,160 +/- Invt. in associates (1) (1) (85,552) 25,595 - -
Income tax (4,070) (2,759)  (525) (4,184) (6,232) +/- Property, plant and equipment (15,771) (17,050) (12,782) (99,569) (12,000) (15,000)
Nen-controlling interests (351) (400) 933 (4,384) (4,833) +/-Intangible assets (218) 242 (755)  (7,375) {755) (755)
Net profit 22,343 16,102 12,985 14,675 20,094 +/- Other Investments - - 1,063 - - -
Norm profit 22,240 15,876 8,806 14,675 20,094 Net cash from (used in) investing activities (16,072) (16,000) (97,405) (86,098) (12,755) (15,755)
EPS 2.49 1.79 145 1.63 2.24 Cash flows from financing activities
+/- Debrs (12,775)  (8,559) 135278 169,311 (71,502) (16,000)
Sales and service growth (%) 8.40%  -4.54% 7.48% 45.51%  9.51% +{- Capital 145 43 - - - -
Net profit growth (%) 6.75% -27.93% -19.36% 13.01% 36.93% +/- Other items 9,941 - - - - -
Gross profit margin (%) 22.66% 21.87% 21.30% 21.02% 21.22% +/- Dividends paid (9,881) (10,780) (11,229) (8,085) (5,390) (7,338)
Net profit margin (%) 3.91% 2.95% 2.22% 1.74% 2.17% Net cash used in financing activities (12,569) (19,291) 124,049 91,227 (76,892) (23,338)
+/- Net cash 4,667 (2,193) 57,651 40,753 (45,078) 8,024
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1021 2021 3021 4021 1022 As at 31 Dec 2018 2019 2020 2021 2022F 2023F
Revenue from sale of goods 128,639 132,234 125,362 179,226 154,409 Cash and cash equivalents 34,023 29,861 40,589 92,348 47,270 55,254
Cost of Goods sold 101,285 104,099 99,039 140,463 152,587 ST investments 1,467 659 37 4,786 4,786 4,786
Gross profit 27,354 28,135 26,322 38,763 41,822 Trade accounts receivable 2,040 1,718 1,650 3,341 2,681 2,936
Selling and administrative expenses 26,202 27421 26,587 36,610 38,295 Inventories 29,570 31,538 31,749 50,535 45,064 49,350
Other income/expenses 4,769 5,028 4,677 5,711 5,547 Property, plant and equipment 111,287 116,082 120,177 211,533 210,480 211,594
Intangible assets 55,543 55,300 51,706 51,115 44,702 38,280
EBIT 5,921 5,742 4,413 7,865 9,074 Adjusted item - - - - - 1
Finance costs (2,501) (3,529) (2,600) (3,613) (3,825) Total Assets 373,742 375,617 523,354 931,893 87L271 75,819
EBT 3,020 2,212 1,813 4,252 5,249 ST loans from financial institutions 3,583 3,341 1,056 42,691 500 500
Income tax (370) (234) (253) 332 (948) Trade accounts payable 78,790 78,550 72,778 106,863 110,406 120,906
Non-controlling interests (110) (72) (91) 1,206 (801) Current portions of LT loans 94 239 5,325 2,369 - -
Net profit 2,599 2,190 1,493 6,704 3,453 Current portions of debentures 22,994 12,290 14,501 17,000 16,000 -
Norm profit 2,540 1,906 1,469 5,790 3,502 Other current liabilities 3,522 3,743 3,028 4,220 4,220 4,220
EPS 0.29 0.24 0.17 0.75 0.38 LT loans from financial institutions 117,884 8,599 83,008 106,328 106,328 106,328
Debentures 9,010 120,594 138,495 205,351 189,351 189,351
Sales and service growth (%) -2.42% 2.79% -5.20% 42.97% 8.47% Other non-current liabilities 22,686 24,590 23,799 33,921 33,921 33,921
Net profit growth (%) -27.25% -15.75% -31.82% 349.01% -48.49% Total liabilities 273,923 267,250 411,759 639,085 57L,126 565,626
Gross profit margin (%) 21.26%  21.28% 21.00% 21.63% 21.51% Issued and paid-up shares capital 8,983 8,983 8,983 8,983 8,983 8,983
Net profit margin (%) 2.02% 1.66% 1.19% 3.74% 1.78% Premium (discount) on share capital 1,684 1,684 1,684 1,684 1,684 1,684
Retained earnings 56,631 66,753 69,258 73,242 80,580 90,627
Total shareholders’ equity 99,819 108,368 111,595 292,807 300,145 310,192
Total liabilities and shareholders' equity 373,742 375,617 523,354 931,893 871,271 875,818
Financial ratio Key assumptions
For the year ended 31 Dec 2019 2020 2021 2022F 2023F For the year ended 31 Dec 2018 2018 2020 2021 2022F 2023F
Current ratio (Times) 0.64 0.66 0.77 0.70 0.81 No. of Convenience Stores 10,988 11,712 12,432 13,134 13,814 14,514
Debt to equity 247 3.69 2.18 1.90 1.82 Convenience Stores 555G (%) 3.20% 1.70% -17.00% -6.70%  13.00% 4.00%
Net debt to equity 1.06 1.81 0.96 0.88 0.78 SG&A/Revenues (%) 19.72%  20.25%  20.51%  20.68% 15.04% 18.97%
Net debt to EBITDA 2.62 5.33 8.51 5.84 4.76
EBITDA interest coverage 6.59 5.65 3.44 3.83 4.51
ROAA (%) 5.96% 3.58% 1.78% 1.63% 2.29%
ROAE (%) 21.46%  14.64% 6.42% 4.95% 6.58%
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