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| BUY | BUY 18.2 21.0 +15.4% Declared 5
Consolidated earnings .
BT (mn) 2016 2017 2018E 20196 @AY 1Q18 VTBAUUBAIHALWIDL 9 AN
Normalized earnings 5,380 4,562 5,253 6,233
Net profit 5254 6,021 5753 6,233 srazdn wwalsiauilsqgns 1018 azdanuaan mmﬂumismaﬂ‘luiau 9
Normalized EPS (Bt) 1.13 0.96 1.10 1.31 Tasuna aﬂaauﬁam Q-Q waz Y-Y mnmmmummwom mesﬂmmﬂﬂm
EPS (Bt) 1.10 1.26 1.21 1.31 iy swmmﬂsnaﬂaa donansznulualedsuanas srafsmadac
% growth 0.9 146 44 8.3 nﬂsm%@ma u,maal,ﬂusvﬁumm‘l%san 20 Tavana ulisdenasunadiz
Dividend (Bt) 0.63  0.66  0.66  0.72 INAaNTHREIAILA 2018 Hwauly ﬂmmvlmnwamnmnmuﬂuﬂmﬂnn
Bv/share (Bt) 8.99 9.5 10.08  10.67 a9 uazaatitaslyln 3018 Gaifiuzg High Season 2095IN0 flamadinls
EV/EBITDA (x) 172 2.4 177 158
Normalized PER (4 o1 0 165 139 1018 auiiugadrgazasl uaarouwaliails 1018 flaigala 1573014
PER (x) 65 144 154 139 aﬂﬂsvmmmsmvlsawﬁﬂ 2018 a9 11% auifinilsiianas 4.4% Y- uaz
PBV (x) 2.0 2.0 1.8 1.7 ﬂsnam’nmtﬂ’mmmﬂu 21 1 AN 23 VN (89 PE AN 17 1911) 9dl
Dividend yield (%) 3.5 3.6 3.6 3.9 Upside 15.4% 39 muwmsﬁaamu
ROE (%) 12.4 10.3 10.8 12.2 aanils 1Q18 92 Eiaw,l,amn
YE No. of shares (million) 4772 4TT2 4TT2 4772 marlsgns 1Q18 aﬂ'ﬂ 880 §ULN (-37.3% Q-Q, -40% Y- )] nal,ﬂumvl,smam
Par (Bt) 025 025 025 0.5 Tusoy 9 lasana aaulwm"[muwansmumﬂﬂ']muumwmemumm 12% -Y

Source: Company data, FSS estimates

Imﬁiﬂwaﬂmammmnmlu‘lmmauﬂa N maaa’mmmnmmuﬂmw
aman"bmlumanawm fwnefnanoseusanem 3% Y-y muﬁsnamw
amﬂmwaam'mﬁmmﬂmmas”n 14% Y-Y mmmw"lmamnamﬂluvlm

ZTCt0r05/04/2018 Food & Bev‘;:"ig JNEHAZANRITIN 20.7% Q-Q WAE -11.5% Y=Y luwisanilsuduanazanad
ose .
( ) Lﬂus”@umm’lmau 20 "lmmamauﬂ 12% aAaINN 12.8% 1u 4Q17 uae
SET Index 1,739.92

o 13.8% T 1Q17 viuumamsniilsfiszay 880 dwunmaansrin ldvwdu
Foreign limit/actual (%) 45.00/33.35
Paid up shares (million) 477180 utiarnlsfidann Avanti (Buifin) waz Red Lobster (833 Und 1Q 1uzas High
Free float (%) 65.85 Season) immm@msmm"l,samwmeﬂanuﬂmamsn 500 fwunliudy
Market cap (Bt m) 86,847.04 1Q18 mmﬂuwmamwmﬂ Ltmmaaﬂsnamﬂsmﬂmnﬂsﬂuaa
Ave daily T/0 (Bt m) (2018 YTD) 255.26 iwashilamadimls 1018 e Lﬂm@mamaaﬂu mauwiliumlsaznaban

hi, lo, avg (Bt) (2018 YTD)
Source: Setsmarts
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dulaldadulu 2018 - 3Q18 mnmmimamo High Season 78473111 Uazaz
Lsmmmﬂanﬂmaaﬂlﬁmmuﬂunnm nmelaiisesdutinden .o,
2017 - n.W. 2018 ma‘vmwuuammﬂmumuﬂumlu 2Q18 ¢ nadsnumen
ﬂamuwmaqwﬂiummﬂuma 2Q-3Q MungMa wazazgiuILm (FAD
Ban) lugaidau na. - a.a. e mlmnmLiaa@aﬂﬂmmmﬂ@ WAGE
wwiliuils 1018 Areutrsanue mmvl,ﬂamiﬂsuaﬂﬂiwmmmsm‘lmmﬁ
2018 &4 11% Ju 5,753 fuun (-4.4% YY) wazaafin bsund "lm"nmwm‘s
ﬁmmmzﬁﬂsé’mwmeﬂﬁw) ﬁ]:ﬂ%i‘ﬁli’n 5,253 S1uUN (+15.1% Y-Y) vil#in
ﬂ%’uamnmtﬂ’mmmﬂu 21 U7 ANLAN 23 U (89 PE LaN 17 Lvi1)
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1Q18E Earnings Preview

) (Btomn) 1Q18E 4Q17 %Q-Q 1Q17 %Y-Y
Source: SET Sales revenue 27,826 35,105 -20.7 31,427 -11.5

Costs 24,487 30,621 -20.0 27,097 -9.6
Analyst: Sureeporn Teewasuwet Gross profit 3,339 4,484 25.5 4,330 229
Register No.: 040694 SG&A costs 3,144 3,594 125 3,448 -8.8
Tel.: +662 646 9872 Interest charge 525 533 1.5 498 5.4
email: Sureeporn.t@fnsyrus.com Net profit 880 1,404 -37.3 1,469 -40.1
www.fnsyrus.com EPS (Bt/share) 0.184 0.294 -37.3 0.308 -40.1

Gross margin % 12.0 12.8 -0.8 13.8 -1.8
n Finansia Syrus Securities SGE&A as % of Sales 11.3 10.2 1.1 11.0 0.3

Net margin % 3.2 4.0 -0.8 4.7 -1.5

=] @fnsyrus

Source: FSS Estimates
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ALWAYS A STEP AHEAD TU (TU TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 125,183 134,375 136,535 132,796 139,436 Net profit 5,302 5,254 6,021 5,753 6,233
Cost of sales 105,682 114,448 118,395 114,204 119,217 Deprec. & amortization 2,684 2,983 2,761 2,936 3,111
Gross profit 19,501 19,927 18,141 18,591 20,218 Change in working capital 2,946 -1,716  -1,606 2,625  -1,407
SG&A 12,716 13,122 13,429 12,881 13,525 Other adjustments -676 -162 -871 92 602
Operating profit 7,424 7,516 5,840 6,773 7,808 Cash flow from operations 10,257 6,360 6,304 11,406 8,539
Other income 421 711 1,129 1,062 1,115 Capital expenditure -2,705 -3,191 -4,742 -3,500 -3,500
EBIT 7,424 7,516 5,840 6,773 7,808 Others 2,063  -30,821 -1,603 2,421 -1,664
EBITDA 10,108 10,499 8,601 9,708 10,919 Cash flow from investing -641 34012  -6,345 -1,079  -5,164
Interest charge 1,592 1,440 2,141 2,151 2,087 Free cash flow 9,615  -27,652 -41 10,328 3,375
Tax on income 1,332 583 -99 562 672 Net borrowings -8,783 27,062 4,888 -1,466 134
Earnings after tax 4,500 5,494 3,798 4,059 5,049 Equity capital raised 0 0 0 0 0
Minority interest -616 -606 -471 -398 -418 Dividends paid -2,561 -2,966  -3,328  -3,164  -3,428
Normalized earnings 5,463 5,380 4,562 5,253 6,233 Others 2,421 1,716  -1,680 -543 498
Extraordinary items -161 -126 1,458 500 0 Cash flow from financing -8,923 25,812 -120 -5,173 -2,796
Net profit 5,302 5,254 6,021 5,753 6,233 Net change in cash 693  -1,840 -161 5,154 579
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 2,816 976 878 5,969 6,548 Growth (%)

Accounts receivable 15,776 16,412 16,344 14,480 15,204 Revenue 3.1 7.3 1.6 -2.7 5.0
Inventory 35,180 39,626 43,360 37,547 39,195 EBITDA -2.7 3.9 -18.1 12.9 12.5
Other current assets 3,083 3,064 2,164 3,054 2,789 Net profit 4.1 -0.9 14.6 -4.4 8.3
Total current assets 56,855 60,079 62,747 61,050 63,735 Normalized earnings 4.8 -1.5 -15.2 15.1 18.7
Investments 2,134 26,147 23,160 26,147 26,147 Profitability (%)
Plant, property & Gross profit margin 15.6 14.8 13.3 14.0 14.5
equipment 23,072 23,281 25,261 25,826 26,215 EBITDA margin 8.1 7.8 6.3 7.3 7.8
Other assets 29,416 32,859 35,100 30,809 32,070 EBIT margin 5.9 5.6 4.3 5.1 5.6
Total assets 111,477 142,365 146,268 143,832 148,168 Normalized profit margin 4.4 4.0 3.3 4.0 4.5
Short-term loans 19,377 36,906 15,246 16,359 16,302 Net profit margin 4.2 3.9 4.4 4.3 4.5
Accounts payable 12,262 17,429 19,823 15,644 16,331 Normalized ROA 4.9 3.8 3.1 3.7 4.2
Current maturities 3,662 3,424 1,340 1,340 1,340 Normalize ROE 11.9 12.4 10.3 10.8 12.2
Other current liabilities 3,266 1,483 249 266 279 Normalized ROCE 10.2 9.0 5.3 6.1 6.9
Total current liabilities 38,567 59,242 36,657 33,609 34,252 Risk (x)
Long-term debt 16,140 25,589 50,881 47,801 47,992 D/E 1.4 2.2 2.2 1.9 1.8
Other non-current liab. 8,145 10,099 10,502 9,960 10,458 Net D/E 1.3 2.2 2.2 1.8 1.7
Total non-current liab. 24,285 35,688 61,383 57,761 58,450 Net debt/EBITDA 5.9 8.9 11.3 8.8 7.9
Total liabilities 62,851 94,930 98,040 91,370 92,702 Per share data (Bt)
Registered capital 1,493 1,493 1,493 1,493 1,493 Reported EPS 1.11 1.10 1.26 1.21 1.31
Paid up capital 1,193 1,193 1,193 1,193 1,193 Normalized EPS 1.14 1.13 0.96 1.10 1.31
Share premium 19,948 19,948 19,948 19,948 19,948 EBITDA 2.12 2.20 1.80 2.03 2.29
Legal reserve 149 149 149 149 149 Book value 2.01 -5.79 -0.01 2.16 0.71
Retained earnings 24,497 21,952 23,169 27,188 29,992 Dividend 9.52 8.99 9.25 10.08 10.67
Minority Interests 2,838 4,193 3,768 3,984 4,183 Par 0.63 0.63 0.66 0.66 0.72
Shareholders’ equity 48,626 47,436 48,227 52,462 55,466 Valuations (x)
P/E 16.4 16.5 14.4 15.1 13.9
Norm P/E 15.9 16.1 19.0 16.5 13.9
P/BV 1.9 2.0 2.0 1.8 1.7
EV/EBITDA 14.5 17.2 21.4 17.7 15.8
Source: Company data, FSS research Dividend yield (%) 3.5 3.5 3.6 3.6 3.9
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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 “daferlssrasdy”  asanfsuduiifinamnsanamiuluszardu wiihmnaiiaaiuazgenityadiauiladadugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  asanaanionanauunuil dindi aana

YNNG © HARAUUNUTIAIaNIa 1N HUULIN AN AL DB I TIANTY uiaanav TuuaiziTu

DISCLAIMER: sevuaiiuiifavinTaausimudansweg fiiuids lada 1da (umnaw) “wsn” dayafilsnglusiaauatuiigniavinduuuiugrueasunadediaya
Adaivdamndaindanuidada  way/vdafianugndas  ad1elsfeuudsunlisusasaiugndasasudiuzasiayadonann  dayauwavanuiudlnngadiy
auaiuianafinsuldounilas uily wiamudnldaaaanalaglidasuiolinauaonin wEnbifinnunlsssedfiazingeniatinuligamu asmudania
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wBEnuagnudraniludayawaranuniufidnngaglumnanuativd vudligimindayasazanuiulunonuaiuillldlsyToami daaan daudas vineh 1
aanuAAIWIaLNELWIAaEITaIaulITINNaWsau I Taalildsuaugafluaadnealdnesannuddnaoniin asasnulundaniwdaiinnuidas gainuals
Anmdiayauazfiansanatissaumaunaunsdadulaainu

w¥nudnning Atude lass 9da () aradugquasniwaaas (Market Maker) uaziaanlusddguaansd&ndaywus (Derivative Warrants) uunanniwe
Ausngalusanualivil Teauddny anadavinunitasgizasnannsndavddunantl aviiu dnasnuasdnenaasidaaluniivdaiziuvaslud Ay uaasdna
auWusavnaNnaudadulaaunu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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TasvnisuursrulfiiGduasniaanaulnalunisaadiunaze (THAI CAC)

1 diaya CG Score szl 2560 n &uAuRILETNAA1TUATTUAITUIEN Ine
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