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BT (mn) 2016 2017 2018E 2019E ﬂ’]@]ﬂ’]v[,i 1Q18 mmu‘[@m Y-Y
Normalized earnings 4,045 4,886 5,867 6,759
Net profit 412> 4,886 5,867 6,759 uwalinurlsand 1018 azdulalad v-v 91n ssse fAeanaduladulas
Normalized EPS (Bt) 0.31 037 045  0.51 -
anaf 3 Aacani naﬂsnumlmummausuwﬂmnmsamm Expo 9@

EPS (BY) 0.31 037 045  0.51 1x = o 1
% growth 179 185 201 152 s lasmonay anaitas sawdsunaliusasiin swumuﬂmuwwmmi
Dividend (Bt) 0.27 0.31 0.36 0.41 ‘Ylﬂ%'\ﬂ‘ﬂ\‘lﬂ'li‘l]?‘ﬂ Product Mix azn13 Sourcing 'YlN‘]Jiwﬁ‘Vlﬁﬂ’lWN’lﬂ“ll%
BV/share (Bt) 133 142 151 1.61 mwswmaamiuuuuawaa HMPRO sagaanlilunnseds  dwmsy
EV/EBITDA (x) 252 225 197 17.8 121 lnA1999%IA "luwmmmm‘lun‘nu was ﬂiummayawumalmmmatuaa
Normalized PER (x) 45.5 37.7 31.4 27.2 I,L%':I‘[%Nﬂaﬂiwﬂ?JiJﬂ’]‘iﬁ)wﬂN"Iﬂ“lI%rL% 2Q18 war 4Q18 mtﬂuma ngh
PER (x) 446 377 3.4 272 Season \mdsaamlsansil 2018 whula 20% Y-¥ uazasIATuaNgf
PBV (x) 10.5 9.9 9.3 8.7 15.5 1N (DCF) & Up3|de 10.7% Aeduneiin B0
Dividend yield (%) 1.9 2.2 2.5 2.9 . K 3y o
ROE (%) 231 262 295 3.8 aamls 118 azaulalad Y-y dalitas
ZE N°E; c)’fShares (miltion) 13’115(1) 13’115(1) 13’115; 13’115; aarligns 1Q18 aam 1,308 UM (-14.3% Q-Q, +25% Y-Y) NMI8aUMIAS
ar (Bt . . . .

Source: Company data, FSS estimates
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Sector Commerce " o o - . -
Close (03/04/2018) 14.00 % Expo lwiden #.a. feunn Jaanensldnuandulasi 7.5% Y-y &
o ¥

SET Index 1,765.24 amwmvl,smu@mﬂmmm"l@@aumn 27% ANUUIN 26% % 1Q17 N
Foreign limit/actual (%) 30.00/11.61 Product Mix Wazns Sourcmg Fudn mummnumlmmmw"lm wazlad
Paid up shares (million) 13,151.20 fldoesonidasnen @ady) nwdewludien $smadasiudldanada
Free float (%) 44.87 yoldazaaasanagi 23% 90 23.1% L 1Q17 uaz 23.5% lu 4Q17
Market cap (Bt m) 184,116.77 . v[, “ ;‘[

o 0,
Avg daily T/0 (Bt m) (2018 YTD) 404.35 asdszanmnisnilsilila 20%
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1Q18E Earnings Preview

(Btomn) 1Q18E 4Q17 %Q-Q 1Q17 A
Sales revenue 15,270 15,718 -2.9 14,271 7.0
Source: SET Costs 11,147 11,403 22 10,559 5.6
Gross profit 4,123 4,315 -4.5 3,771 9.3
Analyst: Sureeporn Teewasuwet SGE&A costs 3,512 3,688 -4.8 3,301 6.4
Register No.: 040694 Interest charge 100 98 2.0 110 -9.1
Tel.: +662 646 9872 Net profit 1,308 1,526 -14.3 1,046 25.0
email: Sureeporn.t@fnsyrus.com EPS (Bt/share) 0.099 0.116 -14.3 0.080 25.0
www.fnsyrus.com Gross margin % 27.0 27.5 -0.5 26.0 1.0
SG&A as % of Sales 23.0 23.5 -0.5 23.1 -0.1
n Finansia Syrus Securities Net margin % 8.6 9.7 -1.1 7.3 1.3

=] @fnsyrus

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 52,513 56,928 59,888 68,572 76,917 Net profit 3,499 4,125 4,886 5,867 6,759
Cost of sales 39,000 42,405 44,050 50,195 56,149 Deprec. & amortization 2,721 2,905 3,066 3,366 3,666
Gross profit 13,513 14,524 15,839 18,377 20,768 Change in working capital 677 -40 -552 1,791 626
SG&A 12,283 13,141 13,750 15,772 17,691 Other adjustments 0 0 0 0 0
Operating profit 4,960 5,599 6,434 7,612 8,692 Cash flow from operations 6,897 6,990 7,400 11,024 11,051
Other income 1,720 2,053 2,253 2,510 2,450 Capital expenditure -4,024 -4,790 -2,949 -6,000 -6,000
EBIT 4,960 5,599 6,434 7,612 8,692 Others -844 -324 9 -429 -476
EBITDA 7,681 8,504 9,500 10,977 12,357 Cash flow from investing -4,868 -5,114 -2939 -6,429 -6,476
Interest charge 544 504 448 421 409 Free cash flow 2,029 1,876 4,461 4,595 4,575
Tax on income 918 970 1,100 1,323 1,524 Net borrowings -1,206 2,459 -860 -35 7
Earnings after tax 3,499 4,125 4,886 5,867 6,759 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -3,075 -3,551 -3,730 -4,694 -5,407
Normalized earnings 3,499 4,045 4,886 5,867 6,759 Others 1,693 239  -1,087 141 842
Extraordinary items 0 80 0 0 0 Cash flow from financing -2,588 -854  -5,676 -4,588 -4,558
Net profit 3,499 4,125 4,886 5,867 6,759 Net change in cash -559 1,022 -1,216 7 17
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 2,698 3,721 2,505 2,512 2,529 Growth (%)
Accounts receivable 1,704 1,895 1,797 2,067 2,318 Revenue 9.5 8.4 5.2 14.5 12.2
Inventory 8,365 9,672 10,343 11,002 12,307 EBITDA 11.6 10.7 11.7 15.5 12.6
Other current assets 600 613 597 549 615 Net profit 5.6 17.9 18.5 20.1 15.2
Total current assets 13,367 15,900 15,242 16,129 17,769 Normalized earnings 5.6 15.6 20.8 20.1 15.2
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 25.7 25.5 26.4 26.8 27.0
equipment 27,655 29,540 29,422 32,057 34,391 EBITDA margin 14.6 14.9 15.9 16.0 16.1
Other assets 5,969 6,306 6,285 6,782 7,257 EBIT margin 9.4 9.8 10.7 11.1 11.3
Total assets 46,991 51,746 50,949 54,967 59,417 Normalized profit margin 6.7 7.1 8.2 8.6 8.8
Short-term loans 0 1,507 341 0 0 Net profit margin 6.7 7.2 8.2 8.6 8.8
Accounts payable 12,773 14,032 14,085 16,502 18,460 Normalized ROA 7.4 7.8 9.6 10.7 11.4
Current maturities 4,718 4,757 3,805 3,800 4,500 Normalize ROE 20.7 23.1 26.2 29.5 31.8
Other current liabilities 1,983 2,195 2,147 2,400 2,692 Normalized ROCE 18.0 19.1 21.0 23.6 25.7
Total current liabilities 19,474 22,491 20,378 22,702 25,652 Risk (x)
Long-term debt 9,659 10,610 10,917 11,223 11,230 D/E 1.8 2.0 1.7 1.8 1.8
Other non-current liab. 955 1,154 1,020 1,166 1,308 Net D/E 1.6 1.7 1.6 1.6 1.7
Total non-current liab. 10,614 11,764 11,937 12,389 12,538 Net debt/EBITDA 3.6 3.6 3.1 3.0 2.9
Total liabilities 30,088 34,256 32,315 35,091 38,190 Per share data (Bt)
Registered capital 13,151 13,151 13,151 13,151 13,151 Reported EPS 0.27 0.31 0.37 0.45 0.51
Paid up capital 13,151 13,151 13,151 13,151 13,151 Normalized EPS 0.27 0.31 0.37 0.45 0.51
Share premium 646 646 646 646 646 EBITDA 0.58 0.65 0.72 0.83 0.94
Legal reserve 1,054 1,261 1,316 1,316 1,316 Book value 0.15 0.14 0.34 0.35 0.35
Retained earnings 2,051 2,431 3,521 4,762 6,114 Dividend 1.29 1.33 1.42 1.51 1.61
Minority Interests 0 0 0 0 0 Par 0.25 0.27 0.31 0.36 0.41
Shareholders’ equity 16,903 17,490 18,635 19,876 21,228 Valuations (x)
P/E 52.6 44.6 37.7 31.4 27.2
Norm P/E 52.6 45.5 37.7 31.4 27.2
P/BV 10.9 10.5 9.9 9.3 8.7
EV/EBITDA 27.5 25.2 22.5 19.7 17.8
Source: Company data, FSS research Dividend yield (%) 1.8 1.9 2.2 2.5 2.9
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdu”  asannfsuduiiinamnsanamiuluszardu wiihmnaiiaaiuazgenityadiaiuiladadugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana
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DISCLAIMER: sevuaiiuiifavinTaausimudansweg fiiuids lada 1da (umnaw) “wEn” dayafilsnglusiaauatiuiigniavinduuuiugrueasunadediaya
Adaiwvdamndaindanuidada  way/vdafianugndas  ad1elsfeuwdsunlisusasainugndasasudiuzasiayadeonan  dayauwavanuiudlnngadiy
auauianafinsuldounilas uily viamudnldaaaanalaglidasuiolinausonin wEn'hifianunlsssedfiazingeniatimnuligamu asudania
anandnnindauiidsing lusiaeuatiud srifordimlildsulssiunanauununianazamdnnindauiayaridsngusadola wBEmishisuAaravsdaninu
W@evnalag Adaduannnsindayaniaanusiulusanuaindlildhiinasdlado gaouasdnmndayauaslinasfifiaattosaunaulunsdadulanonu

wBEnuagnudraniludayawaranuniuiidsnngaglumnanuativd vudligimindayasazanuiulunonuaiuillldlsyTami daaan daudlas vineh i
aanuAAIWIaLNELWIAaEITaIaulITINNaWsau I Taalildsuaugafluaadnealdnesannuddnaoniin asasnulundaniwdaiinnuidas gainuals
Anmdiayauazfiansanatissaumaunaunsdadulaainu

wEnuanning Aduida 1258 4146 (i) aradudquasaiwaaas (Market Maker) uazgaanlusdausasdnaayius (Derivative Warrants) uunannswe
Ausngalusanualivil Teauddny anadavinunitasgizasnannindavddunantl aviiu dnasnumsdnenaasidaaluniivdaiziuvasludAgyudadna
auWusavnaNnaudadulaaunu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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