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| SELL | U.R. 21.2 20.0 -5.7% N/A 4
Consolidated earnings o . .
BT (mn) 2016 2017 20188 20196 Didsiwhes aramls 1018 wadussegnlunsay 20 lasana
Normalized earnings 535 268 237 287
Net profit 530 286 237 287 Ltumﬂ‘suﬂsan‘swmumsmmaauﬂmmwmmwsnumLaia‘luﬂnau we
Normalized EPS (Bt) 1.91 096  0.85 1.03 mﬁwanﬂ‘sﬂ%ﬂﬂuaﬁia msmmuﬁsmmﬂaumam%aﬂ ms’dm{mtﬁa
EPS (Bt) 189 102 08  1.03 ANeA CMG sinnenindsaanunealyl uassidaslfaafiesionauanio
% growth 60.3  -d6.1 171 214 aagiaaiananargluanaunn natlsnuussnlariinisuasn
Dividend (Bt) 09 05 042 0.51 1a3a9sns90 PET Tastlusl iiaunwlasiidafiiiuaslaifssananm vialy
BV/share (Bt) 62 576 619 671 agwvenlugae  1H18  SedadamiSenaiasensluaderinewlalais
EV/EBITDA (x) 92 164 162 147 dszansmwananiviang mTvzmvlumm‘snﬂs’m‘sﬁylﬂﬂsauwammuﬂum
E(E);n::;lzed PER () 11; Z; ;: ;g; Honsanla 11010 138aN5 1Q18 9zdanuaanni Q-Q uaz Yoy maw’lu
PBY () 15 1 4 1 sou 29 lasana uwaliinnnls 2018 ﬂaﬂluﬂumun ANARIILTHNTH
Dividend yield (%) 45 26 20 24 1w 3Q18 Liwaﬂsuamnﬂiaﬂﬁﬂaa 57% Lﬂumsaﬂaamnﬂnau 17.1% wag
ROE () 140 166 136 153 ﬂinam'm'n,ﬂ'mmmﬂu 20 171 (89 PE 1oal 23 1911) wiszsin 2
YE No. of shares (million) 280 280 280 280 aamls 1Q18 El\‘llM%E)El weziugadigalusou 20 lasana
Par (Bt) 0.5 0.5 0.5 0.5 ﬂ’l(ﬂﬂ'lvl,iﬁ“nﬁ 1Q18 azm 19 UL (-32% Q-Q. -84% Y-Y) danuuauin fowdu

Source: Company data, FSS estimates

sw@uma@lmau 29 lasng  dasldsunansznuainnmsgyiivandr  CMG
feantnuzwin  Sedadaslfiaainine: manmnauuﬂwsamaammimmm‘m
anemelntinnaun 1wum~mwU"L(ﬂmaaﬂmsfl,cﬂLtmu@mmaﬂmmaﬂmuﬂ

Sector Food & Beverage muwﬁammnmuwmluﬂﬂau‘nmwvl,@mu Wﬂ'smnaﬂmiwwm ualudilaig
Close (20/04/2018) 21.20 nadnulasumanIznuaInaIuLINULD AN ﬂ’)‘mﬁﬂ’ﬂLL‘iJSu(ﬂuﬂ‘Lmﬂﬂ‘/l’]vl@‘l
SET Index 1,801.28 WEINTIAIMNAIMNTIN Wit CMG sl,uﬂiwmﬂmﬂaﬂlmwsw zlignd 2
Foreign limit/actual (%) 49.00/3.41 ol (Muuaz Lmao@mﬂaa Lmvl,mmmsnmmmsaaumm*’uaa
Paid up shares (million) 280.00 ﬁiﬂﬁlauvl,@ samaneldnuanaims Q-Q uaz Y-Y luameisasmlsududsls
Free float (%) 48.45 ﬁﬂlmWi’]‘”vl(ﬂillNaﬂi“ﬂ‘ufﬂ’mﬂ’ﬁﬂi‘uL‘]_]ﬂilumiadﬁ]ﬂi PET Inaifisonaalale
Market cap (Bt m) 3,936.00 UadnBnw udaziuinduzensn 10 dwumndalasing Wulasnaun 39
Avg daily T/0 (Bt m) (2018 YTD) 63.94

hi, lo, avg (Bt) (2018 YTD)
Source: Setsmarts
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mmwmwamwuaﬂ WaY auﬂﬂﬂmmmﬂﬂwwmmuﬂu Mega VLﬂnmaauaanvlﬂ
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1Q18E Earnings Preview

(Btemn) 1Q18E 4Q17 %Q-Q 1Q17 %YoY
Source: SET Sales revenue 1,455 1,531 -5.0 1,515 -4.0
Costs 1,076 1,129 -4.7 1,041 3.4
Analyst: Sureeporn Teewasuwet Gross profit 378 402 -6.0 474 -20.3
Register No.: 040694 SG&A costs 356 386 -7.8 341 4.4
Tel.: +662 646 9872 Interest charge 6 6 0.0 6 0.0
email: Sureeporn.t@fnsyrus.com Netaprofit 19 28 -32.1 119 -84.0
www. fsyrus.com EPS (Bt/share) 0.067 0.100 -32.1 0.424 -84.0
Gross margin % 26.0 26.3 -0.3 31.3 -5.3
n Finansia Syrus Securities SGE&A as % of Sales 24.5 25.2 -0.7 22.5 2.0
Net margin % 1.3 1.8 -0.5 7.8 -6.5

=] @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 5,428 6,541 5,916 6,330 6,963 Net profit 331 530 286 237 287
Cost of sales 3,649 4,438 4,216 4,570 5,013 Deprec. & amortization 92 130 168 178 193
Gross profit 1,780 2,104 1,700 1,760 1,950 Change in working capital 72 -20 -198 284 =77
SG&A 1,413 1,406 1,396 1,519 1,671 Other adjustments -20 48 0 12 -10
Operating profit 367 697 304 241 279 Cash flow from operations 474 689 255 711 394
Other income 60 32 55 76 84 Capital expenditure -25 -781 -462 -196 -299
EBIT 427 729 359 316 362 Others 18 -65 -109 90 -6
EBITDA 518 860 527 494 555 Cash flow from investing -7 -846 -571 -106 -305
Interest charge 34 23 22 22 21 Free cash flow 466 -157 -316 606 89
Tax on income 82 128 46 52 63 Net borrowings -286 326 525 -438 62
Earnings after tax 310 578 290 242 278 Equity capital raised 6 0 0 0 0
Minority interest -1 0 0 -1 -1 Dividends paid -165 -203 -245 -118 -144
Normalized earnings 310 535 268 237 287 Others 17 18 126 -150 13
Extraordinary items 21 -5 18 0 0 Cash flow from financing -429 141 406 -706 -69
Net profit 331 530 286 237 287 Net change in cash 38 -15 90 -101 20
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 75 92 100 48 52 Growth (%)
Accounts receivable 893 731 781 680 748 Revenue 13.8 20.5 -9.6 7.0 10.0
Inventory 41 812 1,044 814 893 EBITDA 4.0 65.8 -38.7 -6.1 12.3
Other current assets 93 96 179 117 127 Net profit 7.8 60.3 -46.1 -17.1 21.4
Total current assets 1,802 1,731 2,105 1,658 1,819 Normalized earnings 2.3 72.8 -50.0 -11.7 21.4
Investments 22 26 100 26 36 Profitability (%)
Plant, property & equipment 1,133 1,781 2,071 2,093 2,200 Gross profit margin 32.8 32.2 28.7 27.8 28.0
Other assets 103 102 115 93 108 EBITDA margin 9.6 13.1 8.9 7.8 8.0
Total assets 3,061 3,640 4,390 3,871 4,163 EBIT margin 7.9 11.1 6.1 5.0 5.2
Short-term loans 749 1,047 1,328 1,117 1,169 Normalized profit margin 5.7 8.2 4.5 3.7 4.1
Accounts payable 728 611 753 626 687 Net profit margin 6.1 8.1 4.8 3.7 4.1
Current maturities 29 40 167 28 28 Normalized ROA 10.1 14.7 6.1 6.1 6.9
Other current liabilities 95 128 61 127 139 Normalize ROE 24.8 34.0 16.6 13.6 15.3
Total current liabilities 1,600 1,826 2,309 1,897 2,023 Normalized ROCE 29.2 40.2 17.2 16.0 16.9
Long-term debt 74 97 332 105 115 Risk (x)
Other non-current liab. 132 138 137 127 139 D/E 1.4 1.3 1.7 1.2 1.2
Total non-current liab. 206 235 469 232 254 Net D/E 1.4 1.3 1.7 1.2 1.2
Total liabilities 1,806 2,061 2,778 2,129 2,277 Net debt/EBITDA 3.3 2.3 5.1 4.2 4.0
Registered capital 140 140 140 140 140 Per share data (Bt)
Paid up capital 140 140 140 140 140 Reported EPS 1.18 1.89 1.02 0.85 1.03
Share premium 6 6 6 6 6 Normalized EPS 1.1 1.91 0.96 0.85 1.03
Legal reserve 14 14 14 14 14 EBITDA 1.85 3.07 1.88 1.77 1.98
Retained earnings 1,090 1,415 1,452 1,574 1,719 Book value 4.46 5.62 5.76 6.19 6.71
Minority Interests 5 5 0 7 8 Dividend 0.60 0.95 0.55 0.42 0.51
Shareholders' equity 1,254 1,579 1,612 1,742 1,886 Par 0.50 0.50 0.50 0.50 0.5
Valuations (x)
P/E 17.95 11.20 20.79 25.08 20.7
Norm P/E 19.16 11.09 22.16 25.08 20.7
P/BV 4.75 3.77 3.68 3.42 3.2
Source: Company data, FSS research EV/EBITDA 14.79 9.19 16.36 16.22 14.7
Dividend yield (%) 2.83 4.48 2.59 1.99 2.4
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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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