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i Current i Previous Close 2018 TP Exp Return THAI CAC CG 2017
] ]
| BUY | BUY 80.5 90.0 +11.8% N/A 4
Consolidated earnings .
S A o 1 o
BT (mn) 2016 2017 2018E  2019E SSSG na Ltazi’lﬂ’lﬂﬂﬂiuaﬂad ‘ﬁ?ﬂﬁ%%ﬂ'\li 1Q18
Normalized earnings 2,180 2,425 2,802 3,133
Net profit 2,100 2,425 2,802 3,133 uwalainlsgns 1018 wiezilamaulans @- uaz Y-y :nnisnadula
Normalized EPS (Bt) 238 262 3.03 338 VIHIATIAVNANVDITIH MK LAz Yayoi swdvdsdinsitlaarznlna
EPS (Bt) 230 262  3.03  3.38 1 I¥acil 1
aalitey uazmagsInmszauanm lsduanliadluszaugilnaidaslas
% growth 126 141 155  11.8
o aaEnan u,ummLmjms"nm'mnﬂnLﬂﬂﬂsumaamu Lmnnmmﬂﬂmwuﬂ
Dividend (Bt) 210 230 2.66  2.98 s Tarinl 1 .
BV/share (B) 1445 1494 1530 1571 1NNslsuanaszaITaImy wwalnamlsoy fanae % 2Q18 s zLilugiag
EV/EBITDA (x) 218 199 153 13.9 INANAIBRYAL? ﬁaiuuuuaamaausunﬂaﬂamumsﬂumwaamawalﬂ
Normalized PER (x) 1.8 307 26.6  23.8 f LLuavluwaawaﬂ l,l,mlﬂmﬂ‘luanﬂm“ﬂamﬂuﬂasﬂﬂ Tasanzlusmvas
PER (x) 351 307 266  23.8 Traffic ﬂﬂamﬂnﬂnmamaa uazenainlsazfenanaineagegavedilin
PBV (x) 5.6 5.4 5.3 5.1 4Q18 Foifin High Season 2@9533n3 wazinaazinisidaaslual
Dividend yield (%) 2.6 2.9 3.3 3.7 Aawa9anNnln 4Q mmmﬂswmmmsmlsanﬁﬂ 2018 1Gula 15.5% Y-Y
ROE (%) 16.3 17.5 19.8 21.5 warassIANTBaEf 90 U 598 upside 11. 8% AIATULET sﬁa
YE No. of sh ll 915 926 926 926
o. of shares (million) aamls 1018 Sevinlad Tavis @-Q uaz Y-y
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates ﬂ’](ﬂﬂ’]vliﬁ‘ﬂﬁ 1Q18 aﬂ'ﬂ 603 UM (+10.4% Q-Q, +9% Y- ) forduilsiivn

vL(ﬂ@] K’J%%%Gﬂ'](ﬂ SSSG ﬁ]““iJ’mGIE]L%?N‘STJ 3% YY ﬁ’W‘V‘ﬁ‘]J‘i"I% MK ez Yayoi

Share data Iﬂ UI%N u*’uaamrm tl\‘i mummeummaamawa@a L%ﬂ\‘i I(ﬂ ] LQWWWI%K’JRTQO

Sector Food & Beverage Traffic mﬂﬂﬂnmamaamn 4Q17 uasdl $SSG uunnramunlunny. uas
Close (18/04/2018) 80.50 dassnia nevsruilamanlnidaiiaslulasnaildun 2 MK, 5 Yayoi Uaz 1
SET Index 1,771.56 Hakata (37%31139) Fimanelanuazaaasdnies Q-Q AWOANA UAZ zaala
Foreign limit/actual (%) 49.00/5.11 7% Y-Y lumtw"nm@amﬂmvlimu@mmmamaﬁlui“ﬂuwm‘sn 67.7% NALALd
Paid up shares (miltion) 920.88 lasanarian winadagduides: ﬂiumawu Lm"lmumsmrmmmamﬁms
Free float (%) 21.23 SaUMNITITANNAY LAz conadaguenldinudonldar a@mmaﬂ‘n 51.8% 31N
Market cap (Bt m) 74,130.69 53.8% lu 4Q17 vz hifen o Tuiamemndawlwlasananian
Avg daily T/0 (Bt m) (2018 YTD) 77.19 ,
hi, lo, avg (Bt) (2018 YTD) 91.25, 72.75, 81.43 aamtsazinfnaiitasln 2Q18 waz 4Q18
Source: Setsmarts W]ﬂﬂ’]vl,ia‘ﬂﬁ 1018 wlianwana szdailudagin 22% vasdszunmnsnsd
SET Index Price (8) LLmTuuvaifﬂ faaiiiasly 218 snaLaJuvl,mmawmaaﬁsrm NNINAMI UL
2,050.00 110,00 617 neufinatsznaunisezsandaadly 3Q18 wmsunindy wazenarmlses
ij:ggg i e nauwnduladanass uaz zoradurilagegaasil 9101949 High Season 28973119
160000 | 86.00 sufifunndamanlnidaidior Taoenthludlisn 4050 wis i
1,450.00 e Uz lignsd 2018 139 2,802 awun wdula 15.5% Y-Y
ijggzz s AL — trswgiisuazinaigeiud g InIIne, MsutsTiguussdu
1,000.00 1 46.00 1Q18E Earnings Preview
jzﬁgz T 2§2§ (Btamn) 1Q18E 4Q17 %Q-Q 1Q17 %Y-Y
Sales revenue 4,062 4,138 -1.8 3,796 7.0
Costs 1,312 1,338 1.9 1,234 6.3
oross profit 2,750 2,800 -1.8 2,563 7.3
Source: SET SG&A costs 2,104 2,226 5.5 1,960 7.3
Interest charge 0 0 0.0 0 0.0
Analyst: Sureeporn Teewasuwet Net profit 603 246 104 553 20
EPS (Bt/share) 0.655 0.592 10.4 0.609 7.6
Register No.: 040694 Gross margin % 67.7 67.7 0.0 67.5 0.2
Tel.: +662 646 9872 SG&A as % of Sales 51.8 53.8 2.0 51.6 0.2
email: Sureeporn.t@fnsyrus.com Net margin % 14.9 13.2 1.7 14.6 0.3
www.fnsyrus.com Source: FSS Estimates
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ALWAYS A STEP AHEAD M (M TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 14,478 15,115 16,073 17,359 18,747 Net profit 1,856 2,100 2,425 2,802 3,133
Cost of sales 4,944 4,952 5,174 5,555 5,962 Deprec. & amortization 821 865 854 904 909
Gross profit 9,534 10,163 10,899 11,804 12,786 Change in working capital -186 49 124 7 94
SG&A 7,660 7,942 8,299 8,818 9,467 Other adjustments 16 20 22 12 8
Operating profit 1,874 2,220 2,600 2,986 3,318 Cash flow from operations 2,507 3,033 3,425 3,726 4,145
Other income 444 383 385 486 525 Capital expenditure -488 -516 -572 -1,003 -100
EBIT 2,319 2,603 2,985 3,472 3,843 Others -193 -6 -759 -31 -40
EBITDA 3,139 3,468 3,840 4,376 4,753 Cash flow from investing -681 -522 -1,331 -1,034 -140
Interest charge 0 0 0 0 0 Free cash flow 1,826 2,511 2,094 2,692 4,004
Tax on income 447 484 539 657 702 Net borrowings 0 0 0 0 0
Earnings after tax 1,872 2,120 2,447 2,814 3,141 Equity capital raised 3 5 6 5 0
Minority interest 0 0 0 0 0 Dividends paid -1,744 -1,820  -2,013 -2,466 -2,757
Normalized earnings 2,019 2,180 2,425 2,802 3,133 Others 60 35 21 19 29
Extraordinary items -163 -80 0 0 0 Cash flow from financing -1,680 -1,781 -1,985 -2,442 -2,728
Net profit 1,856 2,100 2,425 2,802 3,133 Net change in cash 146 730 109 250 1,276
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 8,878 9,611 9,746 9,971 11,247 Growth (%)

Accounts receivable 108 104 76 95 103 Revenue -0.1 4.4 6.3 8.0 8.0
Inventory 282 324 350 380 408 EBITDA -5.1 10.5 10.7 14.0 8.6
Other current assets 339 359 405 434 469 Net profit 9.1 13.1 15.5 15.6 11.8
Total current assets 9,608 10,398 10,577 10,880 12,227 Normalized earnings -11.6 8.0 11.2 15.6 11.8
Investments 118 98 870 858 850 Profitability (%)
Plant, property & equipment 4,515 4,261 4,012 4,108 3,299 Gross profit margin 65.9 67.2 67.8 68.0 68.2
Other assets 881 885 824 880 921 EBITDA margin 21.7 22.9 23.9 25.2 25.4
Total assets 15,122 15,642 16,283 16,726 17,296 EBIT margin 16.0 17.2 18.6 20.0 20.5
Short-term loans 0 0 0 0 0 Normalized profit margin 13.9 14.4 15.1 16.1 16.7
Accounts payable 1,391 1,480 1,628 1,674 1,797 Net profit margin 12.8 13.9 15.1 16.1 16.7
Current maturities 0 0 0 0 0 Normalized ROA 13.3 13.9 14.9 16.8 18.1
Other current liabilities 444 462 481 521 562 Normalize ROE 15.5 16.3 17.5 19.8 21.5
Total current liabilities 1,835 1,941 2,109 2,195 2,359 Normalized ROCE 17.5 19.0 21.1 23.9 25.7
Long-term debt 0 0 0 0 0 Risk (x)
Other non-current liab. 289 324 345 365 394 D/E 0.2 0.2 0.2 0.2 0.2
Total non-current liab. 289 324 345 365 394 Net D/E -0.5 -0.5 -0.5 -0.5 -0.6
Total liabilities 2,124 2,265 2,454 2,559 2,753 Net debt/EBITDA 0.6 0.6 0.5 -1.7 -1.8
Registered capital 926 926 926 926 926 Per share data (Bt)
Paid up capital 910 915 921 926 926 Reported EPS 2.04 2.30 2.62 3.03 3.38
Share premium 8,785 8,785 8,785 8,785 8,785 Normalized EPS 2.22 2.38 2.62 3.03 3.38
Legal reserve 93 93 93 93 93 EBITDA 3.45 3.79 4.15 4.73 5.13
Retained earnings 3,210 3,585 4,030 4,364 4,740 Book value 14.04 14.45 14.94 15.30 15.71
Minority Interests 0 0 0 0 0 Dividend 1.90 2.10 2.30 2.66 2.98
Shareholders' equity 12,998 13,377 13,829 14,167 14,543 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 39.5 35.1 30.7 26.6 23.8
Norm P/E 36.3 33.8 30.7 26.6 23.8
P/BV 5.7 5.6 5.4 5.3 5.1
Source: Company data, FSS research EV/EBITDA 23.9 21.8 19.9 15.3 13.9
Dividend yield (%) 2.4 2.6 2.9 3.3 3.7
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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 wiihmnaiiaaiuazgeninyamaiuiladafiugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa
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YNNG © HARAUUNUTIAIaNIa 1N HUULIN AN AL DB I TIANTY uiaanav TuuaiziTu

DISCLAIMER: smaouatiufi§avinlasudsdnndnning fdude lada $1da () “wdEn” dayaidnnglunanuaiuiigniavinduvufuguaasunadsdiayad
dainusamsdtainfianuningada way/viafianugadas athe'lsAnmudEn'bisusasanugndasasudiuuacdayadinadn dayawazanuwiufidsingagluseaeu
afufianafimsulfounlas wily vdadudnldaaaanarlaghidasudelinnuaimin  WBEnbifiaulsaedfiavingonsatmuligamu  avudavdazna
ndnnindanuddsinglusanuativil  sudaddnlailasulssdunanauunuvitasimuasmdnnindaudayailnngusadela  w¥nislisuRazausdaniny
W@ewnalag Aidaduannnsihdayaniaanusiulussnuaiuilildhinnnsdladonuy gaouasdnmndayauatlinasfifiaattvsauaaulumsdadulaninu

S = a9.% & o 3

vhufilviglathdayauaranuiulusauatiiuililtdmlseiam daaan dauilas vineh dhaan

1BEnuagnudrdniludayawaranuwiufilsingaglumnaaualiu
waaIWIaLNELWIAaa s i Inuausarvdu TaalildsuaugraduaiadnealdinwsannudEnaontin aMsasnulundnningiinuidey gasnuais@nmn
dayaunarfansanativsauaaunaunsaadulaaenu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017

219a zuuu Heydnuol AUKNIY
10090 AAAAA s
80-89 fiunn
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50-59 AR

<50 no logo given n/a

Heydnual N/R vanadve “lilsingdalusiaeu CGR”
IOD (10D Disclaimer)
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2 wva

Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine

2 dayasEniinsiniasensumnnuljifvasniaantulnalunissdagiunase (Thai CAC) vasauAndaFugaTunssuAsLsEning
(daya o Yuil 31 nsngrau 2560) § 2 nan da

dsznatanursuaitiingiu CAC (Declared)

16
16i5un155usa9 CAC (Certified)
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