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| BUY | BUY 7.05 8.40 +19.1% N/A N/R
Consolidated earnings . 2 o - &
BT (mn) 2016 2017 2018E  2019E a1an113 1Q18 Nuar6a uazazAnInwln 2H18
Normalized earnings 299 226 270 312
Net profit 299 226 270 312 uwalnarilsgns 1Q18 aziuddatitasluud Q- anagil 63 AU uALs
Normalized EPS (Bt) 0.85 029 035  0.41 Anas Y-Y mnm%m‘l%ﬂnau Tﬂﬂmmmuam'mﬂim%mumwﬂnwuflm
EPS (Bt) 0.85 0.29 0.35 0.41 L@Nay INUALINVDI Product Mix Way a’mﬁaamw%mmmam %8
% growth -30.2 -65.6 19.5 15.5 vmmaNaaumnmwn%m‘smm’maan'nmswamaalﬁmvmﬁ mwmmn
Dividend (Bt) 0.83 0.33 0.21 0.24 AUSENITRANINLINERAN Converse NanaA 100% Aouadwtl 2018 'nw'mm
BV/share (Bt) 1.89 243 249 2.65 nag m@m'ﬂsa Lmnfmmauuﬂmﬂmsluma 2H18 uanmnmiwumwm
EV/EBITDA (x) 6.0 149 113 9.8 massalnlszinaua ANALAKIT ﬂvlé'flunuwmﬂﬂamwumuaumsa
Normalized PER (x) 83 240 200 174 huaneiisn 100 asumnlnilile mnu,wuﬂsuqum'nﬂﬁmmslunuwm
PER (x) 83 240 201 7.4 v 4 wike INLAN 2 WK uAzanA1 Wholesale ’lum\lwmtmwyaﬂawa
PBV () 3729 2827 aummnusumu,m mmmmm”lsawsﬂ 2018 1oula 19.5% Y-Y uasd
Dividend yield (%) 1.8 4.7 3.0 3.4 Upside a1nunwsn@anons wmajlﬂmu‘luﬂuamauaﬂ 1 Ga §9A931A1
ROE (%) . 4.2 12.1 141 1.3 hwang 8.4 un (DCF) & Upside 19.1% FIUITIHT szﬁa
YE No. of shares (million) 350 770 770 770 vl 1018 22 mufmmamaa Q-Q
Par (Bt) 1.0 1.0 1.0 1.0 marls

Source: Company data, FSS estimates

ﬂ’](ﬂﬂ’]vl.iﬁ‘ﬂﬁ 1Q18 8l 63 MU (+8.6% Q-Q, -21.3% Y-Y) mmcﬂwm"l,im
A3 vy mmﬂmuma’lw‘ﬂﬂau Lmmnmnﬂum"[‘mﬂum"lmamm Q-Q &n
wiksnannsitusnesiidsde vian 417 Idsuofseddsuinanmagild

Sector Commerce Fovasruilae  winIEneg mﬂwaﬂaumumu@ Converse  uazi Ui
Close (18/04/2018) 7.05 MIRUAAILALAEY 1A, 2018 AIMwAN T9mTitas muwunaamwmmamm
SET Index 1.771.56 uddag  Product Mix u,aw"l,m'uwamﬂmﬂm;dummmam UNAZTIRUUAT)
Foreign limit/actual (%) 49.00/8.22 mvlﬁmu@mlmuslmmwmvlﬂ Hosdwmenad 54% Usudwdnitesan 53.8%
Paid up shares (million) 770.00 lu 4Q17 uaz 53.5% 1w 1Q17 Iuﬂlm’ﬂﬂ’]@]a@ﬁ’auﬂ’llﬁﬁﬂEI@]E]T]EJVLG]ﬁ]“’a(ﬂa\‘]N’]E]U
Free float (%) 25.58 7 30% 31N 33.4% lu 4Q17 udtANduaN 25.4% lu 1Q17
Market cap (Bt m) 5,428.50 aanlsazlaatrefiniadranlu 2H18
Avg daily T/0 (Bt m) (2018 YTD) 68.58 winlsand 1Q18 dwldanwana 2 ﬂmﬂua@mu 23% wadlszanmmINadl
hi, lo, avg (Bt) (2018 YTD) 8.50, 4.78, 6.97 LLquum"Limﬁ] Huddoiosly 2018  uas mumwmamaaﬂlu 4Q18
Source: Setsmarts uanmnmat%lummaamiﬁmmﬁﬂﬂjﬁ@ﬂluﬂi”LﬂﬂLLaa mmﬁ]”"l@mum‘nwmaa
SET Index price (B0 iwvl,é’luﬂuwmmﬂmﬂwma 2H18 Amowasdinisila 2 swusn ({13 Converse
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"l:u"l,mﬂumLmuammﬂumami ”l,ms:u'wnammsﬁaaummﬂummmﬂﬂmmmu
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2018 11 270 §1ULUIN (+19.5% Y-Y)
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1Q18E Earnings Preview

Source: SET (Btamn) 1Q18E 4Q17 %Q-Q 1Q17 %Y-Y
FSS iifuunusinnmsoasmiiguassulsennn1somniag Sales revenue 302 298 1.3 350 -13.7
¥ IPO 28y RSP Costs 139 138 0.7 163 -14.7
Analyst: Sureeporn Teewasuwet Gross profit 163 161 1.2 187 -12.8
Register No.: 040694 SG&A costs 91 100 -9.0 89 2.2
Tel.: +662 646 9872 Interest charge 0.09 0.08 12.5 0.11 -18.2
email: Sureeporn.t@fnsyrus.com Net profat 63 58 8.6 80 -21.3
www. fnsyrus.com EPS (Bt/share) 0.081 0.076 8.6 0.229 -64.6

Gross margin % 54.0 53.8 0.2 53.5 0.5
ﬂ Finansia Syrus Securities SG&A as % of Sales 30.0 33.4 -3.4 25.4 4.6

Net margin % 20.7 19.5 1.2 22.9 -2.2

@fnsyrus

Source: FSS Estimates
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+INANSIA

ALWAYS A STEP AHEAD RSP (RSP TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 1,118 1,359 1,175 1,419 1,696 Net profit 245 299 226 270 312
Cost of sales 493 637 563 677 822 Deprec. & amortization 21 29 29 32 34
Gross profit 625 722 612 742 873 Change in working capital -54 -89 -20 5 -42
SG&A 317 348 349 412 492 Other adjustments -4 0 0 0 0
Operating profit 308 375 263 331 382 Cash flow from operations 207 239 235 308 304
Other income 6 5 9 7 8 Capital expenditure -25 -107 16 -114 -50
EBIT 313 380 272 338 390 Others -20 60 -5 10 -7
EBITDA 334 409 301 370 424 Cash flow from investing -45 -47 11 -105 -57
Interest charge 0 0 0 0 0 Free cash flow 162 192 246 203 247
Tax on income 67 81 46 68 78 Net borrowings 0 2 -2 -3 0
Earnings after tax 246 299 226 270 312 Equity capital raised 3 150 1,288 0 0
Minority interest -1 0 0 0 0 Dividends paid -190 -290 -355 -175 -187
Normalized earnings 245 299 226 270 312 Others 2 5 4 -4 6
Extraordinary items 0 0 0 0 0 Cash flow from financing -184 -133 934 -182 -181
Net profit 245 299 226 270 312 Net change in cash -22 59 1,181 21 66
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 175 233 1,411 1,440 1,506 Growth (%)

Accounts receivable 207 199 179 194 232 Revenue 37.8 21.6 -13.6 20.8 19.5
Inventory 129 198 179 213 248 EBITDA 184.6 22.4 -26.4 23.0 14.6
Other current assets 24 30 32 33 39 Net profit 262.5 221 -24.3 19.5 15.5
Total current assets 534 661 1,801 1,881 2,025 Normalized earnings 262.5 22.1 -24.3 19.5 15.5
Investments 14 8 8 0 0 Profitability (%)
Plant, property & equipment 88 165 171 202 218 Gross profit margin 55.9 53.2 52.1 52.3 51.5
Other assets 91 39 47 35 42 EBITDA margin 29.9 30.1 25.6 26.1 25.0
Total assets 727 873 2,027 2,119 2,286 EBIT margin 28.0 27.9 23.2 23.8 23.0
Short-term loans 0 0 0 0 0 Normalized profit margin 21.9 22.0 19.2 19.0 18.4
Accounts payable 124 126 98 130 158 Net profit margin 21.8 22.0 19.2 19.0 18.4
Current maturities 1 2 2 0 0 Normalized ROA 33.6 34.2 11.2 12.8 13.6
Other current liabilities 71 49 20 43 51 Normalize ROE 48.7 45.2 12.1 14.1 15.3
Total current liabilities 196 177 120 172 209 Normalized ROCE 59.0 54.6 14.3 17.3 18.8
Long-term debt 3 6 3 0 0 Risk (x)
Other non-current liab. 26 30 33 31 37 D/E 0.4 0.3 0.1 0.1 0.1
Total non-current liab. 29 35 37 31 37 Net D/E 0.1 0.0 -0.7 -0.6 -0.6
Total liabilities 225 212 157 204 246 Net debt/EBITDA 0.2 -0.1 -3.2 -3.3 -3.0
Registered capital 200 350 770 770 770 Per share data (Bt)
Paid up capital 200 350 770 770 770 Reported EPS 1.22 0.85 0.29 0.35 0.41
Share premium 50 50 918 918 918 Normalized EPS 1.22 0.85 0.29 0.35 0.41
Legal reserve 20 20 46 33 33 EBITDA 1.67 1.17 0.39 0.48 0.55
Retained earnings 232 241 136 194 319 Book value 2.51 1.89 2.43 2.49 2.65
Minority Interests 0 0 0 0 0 Dividend 0.94 0.83 0.33 0.21 0.24
Shareholders' equity 502 661 1,870 1,915 2,040 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 5.8 8.3 24.0 20.1 17.4
Norm P/E 5.8 8.3 24.0 20.1 17.4
P/BV 2.8 3.7 2.9 2.8 2.7
Source: Company data, FSS research EV/EBITDA 4.4 6.0 14.9 11.3 9.8
Dividend yield (%) 13.4 11.8 4.7 3.0 3.4
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)
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