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 52 Week H/L 73.32/55.07 

 52 Week Beta 0.825 

 Company Background 
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Target Corp BUY 11 Target (US$) 60.14                  

HOLD 18 Price (US$) 55.99                  

FY end Jan SELL 3 Mkt cap (USm) 35,469.41           
(US$m) 2011/12A 2012/13A 2013/14A 2014/15F 2015/16F 2016/17F
Pre-Tax Profit 4,456                  4,609                  3,103                  3,681                  4,130                  4,879                  
Net Income 2,929                  2,999                  1,971                  2,387                  2,769                  3,102                  
EPS (US$) 4.36                    4.36                    4.38                    3.82                    4.49                    5.66                    
EPS growth (%) 13.0% 0.0% 0.4% -12.7% 17.4% 26.0%
PER (x) 12.83                  12.84                  12.78                  14.65                  12.48                  9.90                    
DPS (US$) 1.20                    1.44                    1.72                    1.72                    1.96                    2.53                    
Dividend yield (%) 2.1% 2.6% 3.1% 3.1% 3.5% 4.5%
BPS (US$) 23.64                  25.66                  25.64                  26.30                  26.45                  27.98                  
P/BV (x) 2.37                    2.18                    2.18                    2.13                    2.12                    2.00                    
ROE (%) 18.71                  18.52                  12.02                  14.57                  16.89                  19.35                  
ROA (%) 6.48                    6.33                    4.25                    5.12                    6.05                    7.05                     

 
Target /01234ก67ก"3892:263;:8<=:>63; 

3"&?@AB6*=C*7 2 ?=6:!3(ก" 

+!.=�S!/ 7��TJ���1!/ก." 
	���&	������ก�+	'
�&�$ : 045698 

�anuwat@asiaplus.co.th  
;!=5!:/  5
>K�75�5 � 

2��������ก�+	'
�&�$ 



 

2 
 

Research Department

 

 
 
 

� ."�'���"	��	ก����ก��)k3��ก�
��ก�\!'������"��ก���� 	�����(�� Target  "��4+������
�
+Z�������
������	#+����ก��ก)k3���������"(��* )���-��+��)Q��3�� 2557/58 (�+���P" 
�.'.) ��&��.�ก��	������(��	��������-�)Q��3������ ��&"���ก,� 
�P�4+����""��ก����
��� Target '+"	)1���"����	#���
�� 16.8% ���)
&��/ก�
ก,� 
�P�4+����)Q��3�� 
2557/58 ��ก Bloomberg Concensus %-��������� 2.49 #������	�
��3��
�<= (	#+���-����ก
)Qก�������
�� 26.5% yoy) ก�)
ก��)k������������ ������
�'�"ก�
/$ "� ���2����'�"
��� Target ��.�ก������&�
���ก,� 
�P�4+��)Q��3�����(�,�ก���(��)
&��/ก�
  

� ������� H��������กก�
)
&ก�W2�)
&ก��ก�
"��ก���� 
�'��P�� Target  "� )
���"�� 
1.1% ��������� 56 	�
��3��
�<= ."���ก�+	'
�&�$��ก Bloomberg Concensus  "����
',���&�,� %��� 11 
�� ��� 18 
�� ��& ��� 3 
�� ."����
�'� Fair value ����ก 12 
	"����������� ����� 60.14 	�
��3��
�<= �� Upside ��ก
�'�)k��P���
�� 6.3% �(�"���
)k������"��ก���� ������2������ก�+	'
�&�$��ก�
)
���")
&��/ก�
ก,� 
�P�4+ ��& Fair 
value �� "� 

 
Upside EPS Growth (%) EPS Growth (%) PBV PBV PER PER

Ticker Name (%) 2557F 2558F 2557F 2558F 2557F 2558F

USA
WMT US  Equity WAL-MART STORES 3.63 75.7 80.7 6.7% 7.8% 9.0% 2.92 2.69 14.54 13.34
COST US Equity COSTCO WHOLESALE 3.97 114.5 120.8 5.5% 4.7% 11.7% 4.12 3.73 24.59 22.01
M US Equity MACY'S INC 4.50 56.8 63.1 11.1% 9.2% 13.0% 3.34 3.13 12.69 11.23
TGT US  Equity TARGET CORP 3.56 57.2 60.8 6.3% -11.5% 18.0% 2.17 2.16 14.76 12.51
DG US Equity DOLLAR GENERAL C 3.86 54.7 64.2 17.3% 9.4% 16.2% 3.12 2.76 15.53 13.36
HD US  Equity HOME DEPOT INC 4.16 78.1 89.2 14.3% 17.4% 15.6% 9.40 10.02 17.69 15.30
WFM US Equity WHOLE FOODS MKT 3.66 37.6 46.5 23.7% 2.1% 13.3% 3.36 3.09 24.51 21.64

JAPAN
3382 JP Equity SEVEN & I HOLDIN 4.44 3991.0 4588.6 15.0% -26.2% 10.3% 1.60 1.50 18.65 16.92

KOREA
023530 KS Equity LOTTE SHOPPING 4.05 312000.0 379320.0 21.6% 35.4% 7.8% 0.58 0.54 10.40 9.04

CHINA
6808 HK Equity SUN ART RETAIL 3.14 9.6 10.3 6.9% 6.7% 15.3% 3.66 3.33 24.20 20.99

HONG KONG
1833 HK Equity INTIME RETAIL GR 4.07 7.9 10.1 28.1% -3.0% 8.9% 1.43 1.32 12.30 11.29
3308 HK Equity GOLDEN EAGLE RET 3.19 9.5 11.5 21.3% 3.4% 11.1% 2.26 1.94 11.27 10.14

UK
SBRY LN Equity SAINSBURY PLC 3.15 337.7 318.1 -5.8% -18.9% 2.0% 1.04 1.00 11.04 10.82
TSCO LN  Equity TESCO PLC 2.86 303.8 304.2 0.1% 12.0% 2.3% 1.52 1.49 11.42 11.17

FRANCE
CA FP Equity CARREFOUR SA 3.22 26.7 28.8 8.2% 14.3% 15.6% 2.14 1.96 17.02 14.73
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