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2001 2002 2003  2004F 2005F

Sales (Btmn) 32,637 38,214 42342 47,113 52,989
EBITDA (Btmn) 2,323 2,846 3,374 3,836 4,214
Normalised earnings (Btmn) 1,003 1,287 1,413 1,650 1,752
Earnings (Btmn) 1,003 1,287 1,413 1,650 1,752
EPS (Bt) 1.27 1.61 1.76 2.06 2.19
PER (x) 14.5 11.4 10.4 8.9 8.4
EV/EBITDA (x) 7.5 6.2 4.9 43 3.7
Free cash flow (Btmn) (2,445) (236) 1,647 656 1,244
CF/share (Bt) 24 4.9 3.7 4.2 5.1
BVPS (Bt) 11.9 13.4 14.7 16.2 17.8
P/BV (x) 1.5 1.4 1.3 1.1 1.0
DPS (Bt) - 0.45 0.84 0.82 0.88
Dividend yield (%) 0.0% 2.4% 4.6% 4.5% 4.8%
Net debt/equity (x) 0.3 0.3 0.2 0.1 0.1
ROA (%) 5.1% 5.3% 5.5% 6.3% 6.2%
ROE (%) 11.4% 12.8% 12.5% 13.3% 12.8%

Source : Company reports and KELIVE Research estimates
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Income statement (Bt mn) 2Q04 1Q04 QoQ 2Q03 YOY 1H04  2004F 1H/04F
Sales 12,058 11,005 10% 11,070 9% 23,063 47,113 49%
Other income 1,279 1,417 (10%) 1,217 5% 2,696 4,947 55%
COG 10,752 9,800 10% 9,924 8% 20,553 42,085 49%
Gross margin (%) 10.8% 10.9% N.A. 10.3% N.A. 10.9% 10.7% N.A.
SG&A 2,021 1,977 2% 1,848 9% 3,997 7,684 52%
Interest expense 18 49 (62%) 35 (48%) 67 119 56%
Net profit 431 392 10% 353 22% 823 1,650 50%
EPS (Bt) 0.54 0.49 10% 0.44 22% 1.03 2.06 50%

Source : Company reports and KELIVE Research estimates

Aamaniin 8 uridlyil 2547-2548

o = "o " ' v o ' '
ﬂgﬂﬂ;ﬂu BIGC y@v1 37 LLW\'IW'J‘]Jﬁgnﬂﬁ LlndlﬂuﬁWﬂlﬂuﬂquW 18 UNIALANIINIA 19 LN Llﬁgfg]}gﬂﬂTJ%ﬂ’ﬁlml\?
o 4 4 4 aw gyl o < < . 4 ool A
ﬂluﬂtwquu Uiywblﬂliulﬂﬂﬁﬂlsﬂvuuqﬂ!ﬁﬂ (Compact) tagvuIaanun (Mini compact) mquuﬂm1ﬂﬂ§$u1m

o o Ao o 2 Hdou o a
6,000 M1 INUATLLDL 4,500 AT NAT ANAAD IﬂﬂiuLﬁﬂu n.N. Ui}lﬂ‘lﬁllﬂﬂﬁWﬂJWﬂluWﬂlaﬂ NAIINIANSIVINT

Kim Eng Securities



BIGC 20 §9KIAY 2547

' ~ Ao o = a s o ' =~ =
gagmanvzlagvineeniailamil 611&!&?'01& N8 LagEvgIUNg Glugﬁau 5.0, UONVINUU AANvEMsa
ad o A o & A A a = 2 ' N YA )
ﬁWﬂﬂluW]ﬂﬂ@l‘ﬂfﬁIiﬂ 11!@@1! A.7. ANUU GhﬂjUUi}JVIﬂﬁ‘/iJﬂ"Iﬁlﬂﬂﬁ"lﬂﬂﬁ'JiJ‘ﬂQﬁﬂﬂ 4 W9 1aZUnaNBN 4 W9

< & A a . o a
LﬂuﬁWqﬂsluﬂﬁq\‘]W]‘WW\iﬁuﬂ ﬂuil?mé}ﬂuiﬁm INYINHY [DNUY LlagqmqﬂUWa 3

ammiialaslulszmalne

2546 2547
NFUNN MIdInIa  @vnaiEdn  Value store * 3
BigC 36 1 3 40
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Note : * Store using wet market style for fresh food department
Source : Company reports
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(Bt mn) 2001 2002 2003 2004F 2005F
Sales 32,637 38,214 42,342 47,113 52,989
Other income 2,709 3,859 4,675 4,947 5,564
Total revenues 35,345 42,072 47,017 52,060 58,553
Cost of goods sold 28,038 33,059 36,730 40,540 45,702
Depreciation and amortization 991 1,215 1,442 1,546 1,667
SG&A and others expenses 4,987 6,169 6,915 7,684 8,637
EBIT 1,329 1,629 1,930 2,290 2,547
Interest expenses 87 144 185 119 147
EBT 1,242 1,484 1,745 2,171 2,400
Net profit 1,003 1,287 1,413 1,650 1,752

Source : Company reports and KELIVE Research estimates
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