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. Current |  Previous Close 2018 TP Exp Return THAI CAC CG 2017

| BUY | BUY 3.04 4.20 +38.2% N/A N/R
Consolidated earnings . \ o a2
BT (mn) 2016 2017 2018E 2019E ﬂ'lﬂﬂ']vlﬁ' 1Q18 Bzaa®m 31N Low Season LAZITHNAAININWI
Normalized earnings 87 131 138 147
Net profit 87 131 138 147 isumansalinlsansil 2018-2019 209 FTE a9 8% uaz 15% 1wie 138

Normalized EPS (Bt) 0.19 022 023  0.24 AINLN (+6% Y-Y) UAT 147 RINUIN (+6% Y-Y) A1 nngaaueila
EPS (Bt) 019 022 023 024

%ra0 LWS’lwﬁ’l%ﬂ?{\‘ﬂ%ﬂﬂa% ﬂswna‘unu ammﬂsm%m%nmmm 2D aWA?
% growth -90.41 1237 5.82  6.19 T Tai 1 Tl
Dividend (Bt) 063 020 022 023 ad mmtmlumaun'mmiad Audean %am%rsa m{u,m uwaluanlsansd
BV/share (Bt) 070 124 124 124 1Q18 21971 [ALNEINTIAT Y-Y insrzowans lnngulssnnwszaad uazin
EV/EBITDA () 13.88  11.03 1039  10.08 Tasenisisesuildannlu 2H17 Tmﬂmmwmn'ﬂsnauml,samanma‘l% 2Q-
Normalized PER (x) 15.89  14.14  13.37 1259 3Q18 'nLﬂuqmﬂm'm*rmsynumnLwaa‘lw Al Bowaonnissudseanm
PER (x) 15.89 1414  13.37 1259 989 uazdsuam PE Multiplier 910 20 N1 1Waa 18 11 (Implied 910
PBV (x) 4.39 2.49 2.48 2.48 Payout Ratio 100%, Ke 7%, tta& Terminal growth 2%) mlusanthnansd
Dividend yield (%) 20.61 6.49  7.11 7.55 2018 AAAIIIN 5.00 VN LKAD 4.20 LN u,mlmmuwm%a‘lumwwuﬂuwa
ROE (%) 26.88  24.68  18.58  19.68 ﬂzjaﬂ'\m'rm“a'mau'nauasluam'ma 7-8% @laﬂ
YE No. of shares (million) 450 600 600 600 v[,

0, 0,

Par (Bt) 050 050 050  0.50 aanlsgnd 1Q18 anad 21% Q-Q UALNNZ Y 4% Y-Y
Source: Company data, FSS estimates m@m"lmm 1Q18 ‘Yl 28 MWLIN AARI 21% Q-Q muﬁawqmma LLRSITWUNEY

1Mﬂauaﬂﬂﬂ‘samuwﬁ~aa TN muiﬂsamsmmuaﬂauwsw aaaldunnlu
Share data 2H17 aﬂm mmwamwm"lsmumm LRARILARE 27. 5% N 28.4% 1u 4Q17 uy

sector Commerce PBuuInazudaadn 4% Q-Q Lm"zjaamwwﬂaauiwmluvl@suwauwﬂumLmuma

Close (23/04/2018) 3.04 HLLAIN muamwmvl,wumummwm?mﬁlwnummaﬂmam‘smﬂmumﬂlu
SET Index 1,790.14

o 4Q17 Frwdafion Yoy wmmﬁmvliaﬂm“h 4% LﬂuwafﬂWﬂmSWummaaﬂau
Foreign limit/actual (%) 49.00/0.90

. N aNAMaaie1nIEI uas csami latueduildsunasa NI usmuds
Paid up shares (million) 600.00
U

Free float (%) 28.38 mmmqfuu 1Q18 figzaannnInAIa Lﬂaoﬂsuaﬁmv[sﬂw,m‘*ﬂwwma
Market cap (Bt m) 1,824.00 douwmliusaanslungulssnuuas naﬂmaaﬁawumu‘maummaa anns
Avg daily T/0 (Bt m) (2018 YTD) 248 muimamﬂuﬂaummﬁ%au T v, IEE . s findednly
hi, lo, avg (Bt) (2018 YTD) 3.42, 3.04, 3.25
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Source: Setsmarts
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188000 | 1398 sonalimaiivaned 2018 8a89970 5.00 VN 1WAD 4.20 UM udTILUINTE
| 1io Tugusiuiunad '*nmmwwmﬂammualuamwm 7-8% sl uaz Valuation ‘YI
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1Q18E Earnings Preview

(Btm) 1Q18E 4Q17 %Q-Q 1Q17 %Y-Y
Source: SET Sales 240 250 -3.9 233 3.1
Analyst: Natapon Khamthakrue Cost of sales 174 179 2.7 176 -1.1

. Gross profit 66 71 -6.8 57 16.2
Register No.: 026637 SG&A costs 30 30 -0.9 27 12.7
Tel.: +662 646 9820 Interest charge 1 0 1900.0 0 15.5
email: natapon.k@fnsyrus.com Norm profit 28 36 213 27 43
www.fnsyrus.com Net profit 28 36 213 27 43

) _ - EPS 0.05 0.06 213 0.07 -32.4

n Finansia Syrus Securities Gross margin (%) 27.5 28.4 -0.9 24.4 3.1
SG&A of Sales (%) 12.5 12.1 0.4 11.4 1.1

Y @fnsyrus Net profit margin (%) 11.8 14.5 2.6 1.7 0.1

Source: Finansia Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

FTE (FTE TB)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 764 827 975 1,039 1,123 Net profit 81 87 131 138 147
Cost of sales 565 619 716 763 831 Deprec. & amortization 3 3 3 4 4
Gross profit 199 209 260 275 292 Change in working capital 45 -3 -88 -24 -37
SG&A 90 101 111 115 122 Other adjustments -73 -80 10 -1 2
Operating profit 108 108 148 160 169 Cash flow from operations 55 7 56 118 116
Other income 0 0 0 0 0 Capital expenditure -3 -9 -2 -8 -4
EBIT 108 108 148 160 169 Others 0 -1 0 -1 -1
EBITDA 111 110 152 164 174 Cash flow from investing -3 -9 -2 -9 -5
Interest charge 5 1 2 0 0 Free cash flow 53 -3 53 109 111
Tax on income 21 21 28 32 34 Net borrowings 0 55 -51 0 1
Earnings after tax 83 85 119 128 136 Equity capital raised 7 181 421 0 0
Minority interest 0 0 0 0 0 Dividends & Treasury Stock -20 -286 -125 -136 -146
Normalized earnings 83 85 119 128 136 Others 0 0 0 0 0
Extraordinary items -2 2 11 10 11 Cash flow from financing -13 -50 246 -135 -145
Net profit 81 87 131 138 147 Net change in cash 39 -53 299 -27 -35

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 64 11 311 284 250 Growth (%)
Account receivable 209 196 229 242 261 Revenue -6.7 8.3 17.9 6.5 8.1
Inventory 218 190 251 266 288 Net profit -13.1 7.9 49.8 5.8 6.2
Other current asset 31 52 60 63 68 Normalized earnings -11.0 2.4 40.4 7.2 6.0
Total current asset 522 450 851 855 867 Profitability (%)
Investment 9 12 11 15 15 Gross profit margin 26.0 25.2 26.6 26.5 26.0
PPE 2 4 4 4 4 EBIT margin 14.2 13.0 15.2 15.4 15.1
Other asset 14 14 14 16 17 Normalized profit margin 10.9 10.3 12.2 12.3 12.1
Total assets 546 481 881 890 903 Net profit margin 10.6 10.5 13.4 13.3 13.1
Short term loan loans 0 54 0 0 0 Normalized ROA 14.4 17.0 19.2 15.6 16.4
Accounts payable 117 95 108 115 125 Normalize ROE 27.0 26.9 24.7 18.6 19.7
Current maturities 0 0 0 0 0 Risk (x)
Other current liabilities 92 12 22 21 22 D/E 0.64 0.52 0.19 0.19 0.21
Total current liabilities 209 160 130 136 147 Net D/E cash 0.15 cash cash cash
Long-term debt 0 0 0 0 Per share data (Bt)
Other LT liabilities 4 8 8 9 Reported EPS 2.02 0.19 0.22 0.23 0.24
Total LT liabilities 4 8 8 9 Normalized EPS 2.02 0.19 0.22 0.23 0.24
Total liabilities 213 165 138 144 156 FCF 1.95 -0.10 2.17 5.86 5.62
Registered capital 20 300 300 300 300 Book value 8.33 0.70 1.24 1.24 1.24
Paid up capital 20 225 300 300 300 Dividend 0.51 0.63 0.20 0.22 0.23
Share premium 0 0 346 346 346 Par 0.50 0.50 0.50 0.50 0.50
Legal reserve 6 9 17 19 20 Valuations (x)
Retained earnings 283 81 80 80 80 P/E 1.52 15.89 14.14 13.37 12.59
Minority Interest 0 0 0 0 0 Norm P/E 1.52 15.89 14.14 13.37 12.59
Shareholders' equity 333 316 743 745 746 P/BV 0.37 4.39 2.49 2.48 2.48
EV/EBITDA 2.43 13.88 11.03 10.39 10.08
Dividend yield (%) 16.63 20.61 6.49 7.11 7.55

Source: Company data, FSS research
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

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

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu
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UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana
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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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