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COMPANY INFORMATION

ludulafids (10 &) Gﬁamummmmwmﬂummmmmums Price as of 10-Mar-22 (Bt) 21.50
gunnidn equity income (GLOBAL na‘vxumaaau 11%) ALFIUN Market Cap (US$ m) 2,993.7
IndususnluffDuaisuuaidalud 2023F Fav W GLoBAL & Listed Shares (m shares) 4,601.7
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Major Shareholder  SCG Distribution Co.,Ltd 32.27%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE GLOBAL PHANNARAI TIYAPITTAYARUT

Ex 1: Key Assumption Changes

2022F ‘ 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F‘

SSSG (%)
New 5.5 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0
Old 5.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0
New stores - Thailand (unchanged) 7 7 7 7 7 7 7 7 7 7 0
Store number (YE) - Thailand (unchanged) 82 89 96 103 110 117 124 131 138 145 145

Gross margin (%)
New 25.4 25.8 26.3 26.8 27.2 27.7 28.1 28.6 28.8 29.0 29.2
Old 251 255 26.0 26.4 26.9 27.4 27.8 28.3 28.7 28.9 291

House-brand sales mix (%)
New 23.5 24.5 255 26.5 27.5 28.5 29.5 30.5 30.5 30.5 30.5
Old 22.0 23.0 24.0 25.0 26.0 27.0 28.0 29.0 30.0 30.0 30.0

SG&A/sales (%)
New 14.2 13.5 12.8 121 11.9 1.7 11.5 11.3 11.1 10.9 10.9
Oold 14.0 13.3 12.6 12.0 11.8 11.6 11.4 11.2 11.0 10.8 10.6

Equity income (Bt m)

New 116 131 146 161 175 188 202 217 232 249 263
Old 67 74 81 89 97 105 113 123 132 140 146
Overseas profit (Bt m) 149 202 295 370 404 437 471 508 543 579 611
Cambodia, Philippines (55%) 33 71 148 209 229 249 269 291 310 330 348

Equity income (Laos, Myanmar, Indonesia) 116 131 146 161 175 188 202 217 232 249 263
Overseas profit contribution (%) 3.8 4.3 5.1 5.4 5.2 5.0 4.8 4.6 4.4 4.3 4.2

Normalized profit (Bt m)

New 3,882 4,717 5729 6,828 7,768 8,782 9,877 11,071 12,223 13,463 14,422
Old 3,799 4,580 5,503 6,504 7,368 8,349 9,392 10,541 11,801 12,802 13,656
Change (%) 2 3 4 5 5 5 5 5 4 5 6

Source: Thanachart estimates

Ex 2: Delivering Record Profit Ex 3: GLOBAL’s PE Band
0,
(Btm) mmmm Norm profit (LHS) Growth (RHS) (%) x)
8,000 - - 80
50 -

7,000 A L 60 45 | +2 STD = 43.5x
6:000 1 1STD = 38

L + = 00X

5,000 - 40

4,000 A - 20

3,000 L o

2,000

1,000 - r (20)

0 - - (40) Bh-e®e2222gRRyy 5 8
T pInereog gL L : 3 5 53 5535535533535
SIRIVKKKKIIKIIS S8 8 ="z="z=2"z="z=2z2z"7"z=

N N & N
Sources: Company data, Thanachart estimates Source: Bloomberg
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Ex 4: House-Brand Goods

House Brand Products Over

10,000 ltems

Quality, You Can Touch

Source: Company data

Ex 5: Private Label Brands

Krob, Hinge and Door Accesories

oo [lianes  HOK
Kitchen Ware
@EF  Asane CLEQ 1ANNINE
® -
Hardware and Tools
r & 8
TonfertGrpy  Pil-sare © AMPER
Furniture
Smith  UUWA ° ENICE
TSmO SLAR
Ceramic
Mo Mobeia [T

AILO

CROWN

i@  TreelD Rrurmo

&

hato

hawdd Truffle

Ex 6: Private Label Brands

Electric Appliance
iNOVA  kenko e MEG
e g HiQ  waes
Sanitary Ware
Vemo Jyjs  Gera menoko

Door, Window and Floor

E- o ©
Home and Garden

Tree ) ﬁ Youve VAVO
< |fm§] fatell primo
Coven @) mumn
Construction Material The Vehicle

o

Tudng)

Bef i@ o &~
Oche. wacensit FILON (20D
appouo  Feritage:  CRATE

Cleaning
Kot iClean
& m=- ERA sovu
@&D saK Uchi
Fitness Equipment

Source: Company data

Source: Company data
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Ex 7: Private-Label Sales Mix Ex 8: Gross Margin Expansion
(%) (%) i i
35 - o0 © 30 - Gross margin Net margin 268
02338 5 258263
vy AN 25225
v g QN 22.6
0 0 N 20.9
25 - o = N 20.6 20.6
o o 20 -
o © «
20 - S 8 - 5.616.0 135
ogm-s_r 15 - 11525
15 -g - - - 10.010.5"
- 10 79777975
10 4 6.2 6.0 5.8 66 "3
4
5 1 5 1
0 —TTT 0
P LR 2RIN Y HEGERESS S O - N ®YTWON~N®DOOO - W L W L
SRRJIIQ|RI|IKSSSS888888 SSS55 5555559383838
N N AN ANANANANANAN N N AN AN AN AN AN NN &N N N N 8 8 8 8
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 9: Thailand’s Urbanization Ex 10: Urbanization In Southeast Asia
(%) (%) 100.0
55 - .
51.4 922 1%
0 50.7 ¥ - 90 A
50 80 - 78.3 77.2
70 | C v T I
45 '56.6 (. I
60 1 ,5 52.2 : | !
50 - : 47.4 | : :
] 1 :
40 ! : I 31.1 :
30 A ! ! 24.2
35 ! (I 1
20 ———
¢ @ & &8 T @ lg o F oI
30 g 5 £:¢ & £ & § E B
O ~ N ® % v © ~ © O O § O gl & & 2 S g
S & & 5 5 5 5 & & 5 8 8 = = '2 KB E > S S
N § & § & & & & & & & & (2] L o1 L2 O,
Source: www.statista.com Source: www.statista.com
Ex 11: Global House — Phnom Penh (Cambodia) Ex 12: Inside The Store (Cambodia)

Source: Company data Source: Company data
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Ex 13: PRO1 Global Home Center (Myanmar) Ex 14: Inside The Store (Myanmar)

Source: Company data Source: Company data

Ex 15: Souvanny Home Center (Laos) Ex 16: Inside The Store (Laos)

Source: Company data Source: Company data

Ex 17: Depo Bangunan (Indonesia) Ex 18: Inside The Store (Indonesia)

Source: Company data Source: Company data
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Ex 19: Steel Price Ex 20: Steel Price Change
(US$/tonne) (y-y%)
900 - 70 -
793 828 59
800 60 - 54
700 50 -
600 4 40 A 34
500 30 - 22
400 20 - 14 13
300 10 A
200 0 A
100 (10) ~ ®) &)
. (20) JA0 7 (14) (12) 10) (14)
[e)] [e)] (o)) » o o o o — — — — [m) [} (o] [} (<) o o o o - - - - [m]
- T T T NN NN N NN N - T T T NN AN AN NN N NN
g ¢ g o ¢ g g g o g g g > g ¢ g g o g g g o Cc o O >
~ N ™ < ~ N ™ < ~ N ™ < -~ N [sp] < -~ N ™ < ~ N [sp] <
Source: Bloomberg Sources: Bloomberg, Thanachart
Ex 21: SSSG Surpassing Pre-COVID Level
(%) 1 SSSG SSSG Vs. pre-Covid
40 -
35
30 -
20 1 15 14

EE kL
g E T
(10) { (7) ©© @

@)

(20) - (20)
(20)

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 Jan-
Feb22F

(30) -

Sources: Company data, Thanachart estimates
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Ex 22: 12-month DCF-based TP Calculation Using A Base Year Of 2022F

EBITDA
Free cash flow

PV of free cash flow

Risk-free rate (%)
Market risk premium (%)
Beta

WACC (%)

Terminal growth (%)

Enterprise value - add
investments

Net debt (2021)
Minority interest

Equity value

# of shares (m)
Equity value / share (Bt)

25
8.0
0.9
7.6
2.0

157,785.0
13,477.7
275.2

144,032.1

4,801.8
30.00

2022F 2023F 2024F 2025F 2026F 2027F
5377 6,459 7,751 9,083 10,173 11,362
3,186 2,942 4,727 7,400 8811 7,803
3,177 2,543 3,798 5526 6,117 4,906

F  2030F 2033F Terminal

value

12,656
8,915
5,187

14,064
10,121
5,451

15,400
11,227
5,596

16,836
12,458
5,748

17,910
15,176
6,479

18,736
16,193 253,730
6,075 95,182

investment: @)

Land @ Muang Thong Thani

2,000

Sources: Company data, Thanachart estimates
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Valuation Comparison

Ex 23: Valuation Comparison With Regional Peers

EPS growth —PE— —P/IBV— EV/IEBITDA  — Div. yield —

Name BBG code Country 22F 23F 22F 23F 22F 23F 22F 23F 22F 23F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

Marks & Spencer MKS LN Britain na (11.4) 6.9 7.8 1.1 1.1 5.0 5.2 0.0 0.4
J Sainsbury PLC SBRY LN Britain 109.1 0.0 10.0 10.0 0.8 0.7 5.1 5.1 6.3 52
Tesco TSCO LN  Britain 111.8 14 11.6 11.5 1.5 14 7.0 7.0 3.2 4.2
Carrefour SA CAFP France 20.1 12.9 10.3 9.2 1.2 1.1 5.7 5.3 341 35
Casino Guichard COFP France 30.0 28.7 8.3 6.4 0.5 0.5 6.6 6.2 4.3 3.1
L'Oreal SA ORFP France 14.5 9.3 347 31.7 7.2 6.4 21.9 20.4 1.3 1.5
Alimentation Couche ATD/BCN  Canada 3.4 (0.0) na na na na 9.2 9.5 na na
Aeon 8267 JP Japan na 1154 160.3 74.4 24 2.3 8.9 8.2 14 14
Kao Corporation 4452 JP Japan 2.3 10.8 18.5 16.7 2.3 2.2 9.0 8.4 3.0 3.1
Lion Corporation 4912 JP Japan (7.3) 6.3 204 19.2 1.5 14 7.7 71 1.7 1.7
Shiseido Co. Ltd 4911 JP Japan 44 4 54.0 453 29.4 4.2 3.8 15.6 12.2 0.9 1.3
Lawson 2651 JP Japan 102.2 27.3 26.7 20.9 1.8 1.7 3.9 3.7 3.1 3.1
Seven & | Holdings 3382 JP Japan 36.9 33.6 221 16.6 1.7 1.6 8.7 7.4 1.8 1.9
Lotte Corp 004990 KS  South Korea 17.7 29.1 8.7 6.8 0.4 0.3 9.3 9.3 3.6 41
Shinsegae 004170 KS  South Korea 8.1 20.0 8.0 6.7 0.6 0.6 7.2 6.8 0.7 0.8
Amore Pacific Group 002790 KS  South Korea  (24.7) 11.2 24.3 21.8 1.3 1.3 5.9 5.0 1.0 1.0
Best Buy Co Inc BBY US USA (9.9) 19.6 11.3 9.4 8.1 7.6 6.3 5.7 22 2.8
Wal-Mart Stores WMT US USA 6.0 7.4 20.5 19.1 44 3.9 11.1 10.6 1.5 1.6
Home Depot Inc HD US USA 44 6.4 19.5 18.4 na na 14.0 13.6 1.9 2.1
Yonghui Superstores 601933 CH China na 119.1 77.4 353 21 1.9 249 17.2 1.6 0.8
Sa International 178 HK Hong Kong na na na 29.3 3.7 3.5 na 14.4 0.0 0.0
Dairy Farm Intl HiIdgs ~ DFI SP Hong Kong 40.8 37.7 18.2 13.2 27 25 13.9 9.9 3.6 4.6
President Chain Store 2912 TT Taiwan 235 8.1 24.9 23.0 7.3 6.9 11.6 11.4 2.9 34
7-Eleven Malaysia SEM MK Malaysia 129.6 9.7 235 215 14.6 12.9 7.7 7.9 1.8 2.7
Berli Jucker * BJC TB Thailand 25.7 9.5 28.3 25.9 1.2 1.1 13.6 13.0 1.8 1.9
COM7 * COM7 TB  Thailand 37.8 222 30.0 245 17.6 15.1 21.2 17.6 2.7 3.5
CPAIl* CPALL TB  Thailand 84.8 43.0 34.6 242 5.3 4.7 15.4 13.0 1.4 2.1
Central Pattana * CPNTB Thailand 163.1 43.7 35.7 24.9 3.1 29 16.1 13.5 1.4 1.9
Central Retail Corp.* CRC TB Thailand na 55.3 53.4 344 42 3.9 1.4 9.9 0.7 1.2
Siam Global House *  GLOBAL TB Thailand 15.9 214 26.6 21.9 4.6 4.1 211 17.4 1.5 1.8
Home Product® HMPRO TB Thailand 211 20.0 32.7 27.3 9.1 8.3 18.4 16.0 2.4 2.9
Siam Makro * MAKRO TB Thailand 16.4 38.6 323 233 1.5 1.5 39.0 34.7 25 34
Mc Group * MC TB** Thailand 9.6 25.0 14.7 1.7 2.0 2.0 5.2 45 6.8 8.5
Average 37.1 26.1 29.0 21.1 3.9 3.5 12.1 10.8 2.3 2.5

Sources: Bloomberg, Thanachart estimates
Note: * Thanachart estimates using normalized EPS growth
Based on 10 March 2022 closing price

' @ ¢ @ o
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COMPANY DESCRIPTION

COMPANY RATING

GLOBAL Lﬂu%ﬁﬂuéﬁmmﬂﬁ’wﬂﬁmya@ﬁaﬁwLm:qﬂmtﬁmmwﬁﬁm
mulduusud "Tnaveatd @ GLOBAL fananviswaa 75 anan @fsaglu
dsdawialudsznalng uazdl 1 s luduwm uanmnﬁtﬂhamuﬁlu
dadszmalupsfivgunanisudsafwlufiowans (30%) a1 (34%)
uazduladiidy (6.38%)

Rating Scale
Industry
Outlook
S P Business Excellent 5
Analyst Outlook
REC. Good 4
Fair 3
cG Manage
rating* / ment Weak )
Very Weak 1
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

GLOBAL #812173nualue19dawia wazisianainl GLOBAL a2

uldszlominannnassgivdedmiafidule

0%

HUIMTv89 GLOBAL fitszaunmsniatnaunnlunguadnsnianus

U

v
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madhdaRu GLOBAL 184 SCC lu w.o. 2012 19wasiuiyny §
. o & & a A e
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O — Opportunity
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Li’]L“%ﬂ’]iL@]UI@]V]Li’JTu BLRSANULRLINAARINAY  SCC ‘IiE]‘v)u

GLOBAL
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Source: Thanachart; * CG Rating

W — Weakness

=
= hidaanlunyanne

T — Threat
" MITEAEMITDILATIGNA UENITINIA

e 42X C e . e e w
. mﬂmmuﬁmmmwngLL’JNIWJ LT "Lma@; (NJULTUNIR), A
EﬂLLU‘UI‘Mij"Uad HMPRO (Mega Home) LLaxgﬂsznaumimju

& o A
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 24.69 30.00 21%
Net profit 22F (Bt m) 3,517 3,882 10%
Net profit 23F (Bt m) 3,968 4,717 19%
Consensus REC BUY: 14 HOLD: 2 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

Usznmmatilsgndl  2022-23F 2893§INA0  10-19%

Wassniawadsnu  danmlsaudu  madesnanludssna
. . ;

wazlsnndalssnangdu

o & . = '
AW UL NN BVDILTIRY fﬁ\iﬂ?']“llﬂ\‘]@lﬁ']@ 21%

- . & Falwaidanind A 4
mnwananidaluddiniingmea s liifaanuies

Uz NITLAZALUE VDI

= mnmsww’“ugmmmﬂmhm@ FINANIZNUADYTZUIUNNT

LaUI(ﬂ‘U 298AQUUENULAN LLﬂ:aﬁ‘@]S’WﬁWVLE‘U 23131

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY GLOBAL PHANNARAI TIYAPITTAYARUT
INCOME STATEMENT
FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
We expect both existing Sales 26,803 33,498 36,894 41,077 46,001
stores’ sales and new Cost of sales 20,401 25,067 27,531 30,463 33,902
stores to boost sales Gross profit 6,402 8,431 9,363 10,614 12,099
% gross margin 23.9% 25.2% 25.4% 25.8% 26.3%
Selling & administration expenses 4,301 4,807 5,239 5,545 5,888
Operating profit 2,101 3,624 4,124 5,069 6,211
% operating margin 7.8% 10.8% 11.2% 12.3% 13.5%
Depreciation & amortization 1,164 1,264 1,324 1,462 1,612
EBITDA 3,265 4,888 5,448 6,530 7,822
% EBITDA margin 12.2% 14.6% 14.8% 15.9% 17.0%
Non-operating income 552 618 738 863 966
Non-operating expenses 0 0 0 0 0
Interest expense (246) (180) (187) (204) (196)
Pre-tax profit 2,407 4,062 4,675 5,727 6,980
Income tax 455 783 888 1,117 1,361
After-tax profit 1,952 3,278 3,786 4,610 5,619
% net margin 7.3% 9.8% 10.3% 11.2% 12.2%
Shares in affiliates' Earnings 23 81 116 131 146
Minority interests (20) (15) (20) (25) (37)
Extraordinary items 0 0 0 0 0
NET PROFIT 1,956 3,344 3,882 4,717 5,729
Normalized profit 1,956 3,344 3,882 4,717 5,729
EPS (Bt) 0.4 0.7 0.8 1.0 1.2
Normalized EPS (Bt) 0.4 0.7 0.8 1.0 1.2
BALANCE SHEET
FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
ASSETS:
Current assets: 16,184 18,631 19,397 20,121 20,474
Cash & cash equivalent 1,224 1,772 1,287 1,178 1,234
Account receivables 666 674 1,516 2,251 2,521
Inventories 14,287 16,186 16,594 16,692 16,719
Others 7 0 0 0 0
Investments & loans 838 1,607 1,607 1,607 1,607
GLOBAL has continued Net fixed assets 17148 17,099 18346 19956 21,415
to open new stores Other assets 1,850 1,937 1,933 1,944 1,969
Total assets 36,020 39,275 41,283 43,628 45,465
LIABILITIES:
Current liabilities: 15,261 16,011 16,058 15,543 13,984
Account payables 2,988 2,543 4,149 4,590 5,109
Bank overdraft & ST loans 11,193 12,066 10,287 9,376 7,507
Current LT debt 884 1,045 1,286 1,172 938
Others current liabilities 197 358 337 405 430
Total LT debt 2,303 2,139 1,286 1,172 938
Others LT liabilities 1,242 1,289 1,364 1,315 1,269
Total liabilities 18,806 19,439 18,708 18,030 16,192
Minority interest 233 275 296 321 357
Preferreds shares 0 0 0 0 0
Paid-up capital 4,402 4,602 4,802 4,802 4,802
Share premium 4,739 4,739 4,739 4,739 4,739
Warrants 0 0 0 0 0
Surplus (5) 46 46 46 46
Retained earnings 7,845 10,174 12,693 15,690 19,330
Shareholders' equity 16,981 19,561 22,280 25,277 28,917
Liabilities & equity 36,020 39,275 41,283 43,628 45,465

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

GLOBAL

PHANNARAI TIYAPITTAYARUT

Strong and sustainable
cash flows, on our
estimates

2022F PE is far below its
32.6x five-year average
during 2017-21

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings before tax 2,407 4,062 4,675 5,727 6,980
Tax paid (502) (632) (914) (1,050) (1,335)
Depreciation & amortization 1,164 1,264 1,324 1,462 1,612
Chg In w orking capital 1,510 (2,352) 355 (391) 222
Chg In other CA & CL / minorities (22) (18) (15) 65 96
Cash flow from operations 4,556 2,323 5,425 5,813 7,575
Capex (2,207) (1,215) (2,500) (3,000) (3,000)
Right of use (1,270) (12) (1) ) (N
ST loans & investments 0 7 0 0 0
LT loans & investments (23) (769) 0 0 0
Adj for asset revaluation (7) 51 0 0 0
Chg In other assets & liabilities 1,383 108 144 (63) (93)
Cash flow from investments (2,124) (1,832) (2,356) (3,064) (3,093)
Debt financing (1,627) 870 (2,391) (1,139) (2,336)
Capital increase 200 200 200 0 0
Dividends paid (863) (814) (1,363) (1,720) (2,089)
Warrants & other surplus (218) (200) 0 0 0
Cash flow from financing (2,507) 56 (3,554) (2,858) (4,425)
Free cash flow 2,350 1,108 2,925 2,813 4,575
VALUATION

FY ending Dec 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) 52.5 30.8 26.6 21.9 18.0
Normalized PE - at target price (x) 73.3 43.0 371 30.5 251
PE (x) 52.5 30.8 26.6 21.9 18.0
PE - at target price (x) 73.3 43.0 371 30.5 251
EV/EBITDA (x) 35.5 23.8 211 17.4 14.2
EV/EBITDA - at target price (x) 47.9 321 28.5 23.7 19.5
P/BV (x) 6.1 5.3 4.6 4.1 3.6
P/BV - at target price (x) 8.4 7.3 6.5 5.7 5.0
P/CFO (x) 22.5 44.3 19.0 17.8 13.6
Price/sales (x) 3.7 3.0 2.7 2.4 2.2
Dividend yield (%) 1.0 1.1 1.5 1.8 2.2
FCF Yield (%) 2.3 1.1 2.8 2.7 4.4
(Bt)

Normalized EPS 0.4 0.7 0.8 1.0 1.2
EPS 0.4 0.7 0.8 1.0 1.2
DPS 0.2 0.2 0.3 0.4 0.5
BV/share 3.6 4.1 4.6 5.3 6.0
CFO/share 1.0 0.5 1.1 1.2 1.6
FCF/share 0.5 0.2 0.6 0.6 1.0

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY GLOBAL PHANNARAI TIYAPITTAYARUT

FINANCIAL RATIOS
FY ending Dec 2020A 2021A 2022F 2023F 2024F
Growth Rate
Sales (%) (4.6) 25.0 10.1 11.3 12.0
Delivering record profit Net profit (%) (6.6) 70.9 16.1 215 21.5
and growth is not slowing EPS (%) (6.9) 70.5 15.9 21.4 21.5
down Normalized profit (%) (6.6) 70.9 16.1 21.5 21.5
Normalized EPS (%) (6.9) 70.5 15.9 214 215
Dividend payout ratio (%) 51.9 35.1 40.0 40.0 40.0
Operating performance
Gross margin (%) 23.9 25.2 25.4 25.8 26.3
Operating margin (%) 7.8 10.8 1.2 12.3 13.5
EBITDA margin (%) 12.2 14.6 14.8 15.9 17.0
Net margin (%) 7.3 9.8 10.3 11.2 12.2
D/E (incl. minor) (x) 0.8 0.8 0.6 0.5 0.3
Net D/E (incl. minor) (x) 0.8 0.7 0.5 0.4 0.3
Interest coverage - EBIT (x) 8.5 20.1 22.0 24.8 31.6
Interest coverage - EBITDA (x) 13.3 271 29.1 32.0 39.8
ROA - using norm profit (%) 54 8.9 9.6 1.1 12.9
ROE - using norm profit (%) 11.9 18.3 18.6 19.8 211
DuPont
ROE - using after tax profit (%) 11.9 17.9 18.1 19.4 20.7
- asset turnover (x) 0.7 0.9 0.9 1.0 1.0
- operating margin (%) 9.9 12.7 13.2 14.4 15.6
- leverage (x) 2.2 2.1 1.9 1.8 1.6
- interest burden (%) 90.7 95.7 96.2 96.6 97.3
- tax burden (%) 81.1 80.7 81.0 80.5 80.5
WACC (%) 7.6 7.6 7.6 7.6 7.6
ROIC (%) 5.6 9.7 10.1 12.1 14.0
NOPAT (Bt m) 1,704 2,925 3,340 4,080 4,999
invested capital (Bt m) 30,136 33,039 33,851 35,819 37,066

Sources: Company data, Thanachart estimates
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