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Consolidated earnings

(Bt mn) 2016 2017 2018E 2019E
Normalized profit 154 110 229 299
Net profit 154 110 229 299
EPS (Bt)-Norm 0.24 0.15 0.24 0.31
EPS (Bt) 0.24 0.15 0.24 0.31
% EPS growth 48.16  -35.81 56.56 30.60
Dividend (Bt) 0.00 0.00 0.09 0.12
BV/share (Bt) 1.65 1.70 2.41 2.60
EV/EBITDA (x) 11.05 13.09 10.29 7.86
PER (x) - Norm 16.19 25.23 16.12 12.34
PER (x) 16.19 25.23 16.12 12.34
PBV(x) 2.33 2.26 1.59 1.48
Dividend yield (%) 0.00 0.00 2.36 3.15
ROE (%) 15.51 9.56 12.93 12.41
No. of shares- full dilution 650 720 960 960
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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dszidinyaamanzaail 2018 inAw 6.10 U (N33 DCF)

Wa9annlu SET uaz MAI "laiﬁgsﬁaﬁmﬁau CMAN a1Raziinwaifivuiassldinefa SUTHA HWAAUAZI®
° ' WM o o { A § o = v o
m%mﬂgu‘laﬁmﬁau CMAN ud baifinilasduvasaiies waz PDI ﬁmgsnamﬁauwmn:ﬁ FI30eRaIMNad
aglutrafouudssgsfiawnziimunfudiinadisesnisomneale

iawasildmuneNazdsnduyadiuas CMAN @283 Relative Valuation Approach WAZFILIAAHAGIHAIIY
N”umumaaiw"lﬁﬁaglmzﬁuﬁﬂ LWiW:ﬂ@:MgﬂﬁﬂLﬂuq@aﬂﬁﬂiiwﬁﬁﬂ%adﬁﬂiaﬂLLazﬁﬂ’liﬂizﬁnUﬂ’J’mLﬁmlu
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FARNUUNG AzHuLlsINuMTVENEaIwes GDP lan Nmnﬁ'uLmumsmmuﬁwé’ammﬁwﬁagn’[uﬂ 2018-
2019 LLa:ﬁmuﬂlﬁ’swmmﬂﬂuamnwﬁmn"meﬁmﬁmﬁmifl 2019

#% Ke 131¢w3neen Beta 31nnNT Unleverd Beta 1Aisuny SUTHA uwaz PDI LLﬁaﬁJ{mﬁ”MIﬂsaﬁNLGunuiufl
2018 (#a9 IPO) uad CMAN 'lefl 0.61 L¥i1 89 Market Risk Premium 91 10% & WACC iy 7.2% &%

Terminal Growth H#uaIN 1%

lananmnunzand 2018 winnu 6.10 v Aeldu Implied PE2018 71 26 111 nauazanadinde 16 winbul
2020 GNINALRAYTEIZENIBY SUTHA 71 25 L

FCFF 2017F  2018E | 2019E  2020E"  2021E"  2022E
EBIT 197 265 343 371 422 475
Less: corporate tax 12 25 33 36 41 46
NOPAT 185 239 310 335 381 428
Add: Depreciation & Amortization 144 161 179 194 204 214

Change in net working capital

Operating current asset -33 -51 -51 -37 -39 -41
Operating current liabilities 54 32 32 23 24 26
FCF before CAPEX 349 381 470 515 570 627
CAPEX -169 -363 -377 -322 -208 -218
FCFF 180 18 93 194 362 409

Present value of FCFF (million Bt.) 859
Present value of Terminal value (million Bt.) 5,064 Cost of debt (Kd) 3.0%
Value of operation (million Bt.) 5,924 Tax rate 10.0%
Market value of non operating (million Bt.) 272 Cost of Equity (Ke) 8.6%
Total corporate value (million Bt.) 6,195 Risk free 2.6%
Market value of debt (million Bt.) 345 Market risk premium 10.0%
Equity value (million Bt.) 5,850 Beta 0.6
Number of share 960 Wd 23.4%
Target price 2018 (Bt./Share) We 76.6%

Implied PE (X) 26
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CMAN (CMAN TH)

Scenario Analysis-DCF (FCFF) WACC

Terminal Growth

Source: FSS Research
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st azfinuaanaidowiondrazududuyaduriny oso duun lasudauduiumaiy sso duiu Qam‘ﬁ'
A liduaz 1 1

@ [P a E A A
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(1) mavmopinulad niludszinauszdidszing
(2) Frazanuiivnnaaiunidn

(3) L’Euvgumgm"muluﬁami

lassasudianiunlnal

naw IPO #“ad IPO

1 weane @3Ny 37.20 -
2 U5EN YIsnmd $1na 35.02 -
3 W1NTIET LRBIANA 1.43 -
4 WPaATE LMANTUAN 1.27 -
5 WIHTGd AUTUNTHIA 1.24 -
6 WBTIY A3INTA 1.21 -
7 WiFININg A3IN3a 1.21 -
8 WWEMIWIIYL NAWTNITE 1.21 -
9 wingIak gauaTUun 1.13 -
10 W1p35N% Bannsel 1.03 -
11 ¢0a :uéuq 18.06 -
374 NaWNIILRUDUNEY 720,000,000 720,000,000
Uszpmurialy - 240,000,000
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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 1,930 2,009 2,215 2,301 2,470 Net profit 104 154 110 229 299
Costs of sales 1,200 1,219 1,375 1,369 1,460 Depreciation & amortization 121 113 150 161 179
Gross profit 731 790 840 932 1,010 Change in working capital 18 -43 -50 54 -21
SG&A costs 573 578 667 667 667 Other adjustments 63 -5 -18 17 2
Operating profit 158 212 173 265 343 Cash flow from operation 306 219 191 460 459
Other income 0 0 0 0 0 Capital expenditure -334 -572 -483 -37 -370
EBIT 158 212 173 265 343 Others -52 1 -12 0 -7
EBITDA 279 325 322 426 522 Cash flow from investing -386 -571 -495 -37 -377
Interest charge 37 41 63 10 11 Free cash flow -80 -352 -305 423 82
Tax on income 18 18 0 25 33 Net borrowings 108 353 265 -1,291 24
Earnings after tax 103 154 110 229 299 Equity capital raised 211 6 143 904 2
Minority interests 1 0 -1 0 0 Dividends paid -228 0 -100 -28 -116
Normalized earnings 104 154 110 229 299 Others 7 0 -1 -5 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 98 359 307 -421 -91
Net profit 104 154 110 229 299 Net change in cash 19 7 3 2 -9
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 36 43 46 48 39 Growth (%)
Account receivable 240 337 388 384 412 Revenues -12.10 4.07 10.26 3.88 7.33
Inventory 249 254 280 285 306 Net profit -41.25 48.16  -28.90 108.75 30.60
Other current asset 24 16 25 23 25 Norm profit -41.25 48.16 -28.90 108.75 30.60
Total current asset 549 650 739 739 781 Profitability Ratios (%)
Investment 1,320 1,919 2,256 2,113 2,294 Gross profit margin 37.86 39.33 37.93 40.50 40.89
PPE 113 113 108 128 137 EBIT margin 8.18 10.56 7.80 11.50 13.89
Other asset 240 99 114 113 121 Normalized profit margin 5.36 7.66 4.97 9.94 12.10
Total assets 2,223 2,782 3,217 3,093 3,332 Net profit margin 5.39 7.67 4.95 9.94 12.10
Short term loan loans 363 394 264 0 0 Normalized ROA 4.91 6.16 3.65 7.25 9.30
Accounts payable 249 303 330 384 412 Normalized ROE 11.88 15.51 9.56 12.93 12.41
Current maturities 147 215 96 67 59 Risk (x)
Other current liabilities 51 43 34 48 52 D/E (x) 1.42 1.60 1.63 0.34 0.33
Total current liabilities 810 956 724 499 523 Net D/E (x) 1.06 1.24 1.30 0.13 0.13
Long-term debt 442 689 1,196 209 237 Per share data (Bt)
Other LT liabilities 53 67 75 69 74 Reported EPS 0.16 0.24 0.15 0.24 0.31
Total LT liabilities 495 756 1,270 278 311 Norm EPS 0.16 0.24 0.15 0.24 0.31
Total liabilities 1,305 1,712 1,994 777 834 FCF -6.70  -22.70  -31.88 32.73 6.58
Registered capital 650 650 1,000 960 720 Book value 1.41 1.65 1.70 2.41 2.60
Paid up capital 650 650 720 960 960 Dividend 0.00 0.00 0.00 0.09 0.12
Share premium 0 0 77 759 759 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 45 45 56 62 71 Valuations (x)
Retained earnings 188 342 341 535 709 P/E 23.99 16.19 25.23 16.12 12.34
Minority Interest 7 6 5 0 0 Norm P/E 23.99 16.19 25.23 16.12 12.34
Shareholders' equity 917 1,070 1,223 2,316 2,498 P/BV 2.72 2.33 2.26 1.59 1.48
EV/EBTDA 12.10 11.05 13.09 10.29 7.86
Dividend yield (%) 0.00 0.00 0.00 2.36 3.15

Source: Company data, FSS research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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