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Sales Net income EPS P/E
Bt mn Bt mn Bt/share (x)
2010 69,859 2,816 3.51 61.7
2011 102,563 5,242 6.54 33.2
2012F 113,145 6,059 7.56 28.7
2013F 124,905 6,864 8.57 25.3
Dividend yield -12/12F (%) 1.0
Price to book value - 12/12F (x) 5.6
Absolute performance (3,6,12M) (%) 15.3;69.8; 77.3
Relative performance (3,6,12M) (%) 16.7; 52.3; 68.7
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Retail sales index, points (LHS); Consumer confidence index , points (RHS)
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Source: Company data; KGI Securities (Thailand) estimates
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Stores 2011 2012F 2013F 2014F 2015F
Big C Supercenter 108 112 116 120 124
Big C Market 12 18 28 48 68
Mini Big C 51 126 226 326 426

Total grocery outlets 171 256 370 494 618

Total store expansion 83 85 114 124 124

Source: Company data; KGI Securities (Thailand) estimates
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Rating Target Current  Upside Net profit CAGR (%) PE (x) PB (x) Yield (%) ROAE (%)
Price (Bt) _ Price (Bt) (%) 2011-13F 2012F 2013F 2012F 2013F  2012F 2012F
BIGC u 185.00 199.5 13 12.0 268 240 5.1 44 11 218
CPALL oP 46.0 358 28.7 248 312 248 147 121 26 473
HMPRO oP 13.8 12.0 15.0 232 2.2 216 78 6.9 27 312
MAKRO u 355.0 339.0 4.7 232 230 191 79 74 39 354
ROBINS oP 70.0 61.0 14.8 372 304 237 63 5.2 13 225
Sector  Overweight 241 215 226 83 7.2 23 316

Source: Company data; KGI Securities (Thailand) estimates
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