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

| BUY | BUY 21.00 24.10 +14.8% Certified 5
Consolidated earnings 4 o .
BT (mn) 2016 2017 2018E 2019E ﬂ'lﬂﬂ']v[ﬁ 1Q18 T@]ﬂ')ﬂ Y-Y @]']Nq@lﬁ'lﬂﬂi%‘&dﬂﬂaﬂ&'l‘ilﬂ']ﬂ@l')
Normalized earnings 608 726 854 880
Net profit 608 811 84 80 a1l 1218 Ta 15% Y-Y agil 196 awmumn udeanelasinanasoin
Normalized EPS (Bt) 143 171 2,001 2.07 nslawduninguas BsK lufl MsA deiiwustnin ﬂﬂmmamﬂayﬂﬂsus
EPS (Bt) 1.43 1.91 2.01 2.07 Lﬂummmanﬂsmmumﬁuﬁﬂﬂﬂ LANISAALNIVLLAIVDILDANAR
% growth -5.30 33.52 527 3.09 snsmml,awmsaaammsmﬂm Mlnaranelasinvcanasings 5% Y-Y
Dividend (Bt) 0.60  0.60  0.64  0.66 damsanilsnnan aaindwn 16.5% 910 15.9% 1w 1Q17 IWIIZHA

BV/share (Bt) 13.85  15.10  16.46  17.87 ﬂadtﬂidﬂi’]di’]ﬂlﬂﬂI,‘l.laﬂ%‘lﬂtlawﬂ’ﬁﬂ’lnﬂwﬂ%ﬂ%aﬂ’mL?.I&Id':lﬂ welLila
EV/EBITDA (x) 6.4 5.1 4.3 3.8 sy Q Q mvlsawﬁawaﬂaomnNamaoswmswmw Anazwannslan
Normalized PER (x) 14.7 12.3 10.5 10.1 Funsng 85 amunin 417 #ininaan aailsdn®aznieaa Q-qQ

PER (x) 14.7 1.0 10.5 10.1 mﬂsumﬂmimnﬂia‘nﬁﬂ 2018-2019 AW 13% WAL 17% nJu 854 all. (+5%

PBV (x) 1.5 1.4 1.3 1.2 Y-Y) uaz 873 au. (+3% Y-Y) mﬂnﬂwamafmnsmnaﬂiamu wazdsusan
Dividend yield (%) 2.9 2.9 3.1 3.2 ihvanadwdin 2a. 10 1N 91N 22.40 1N uBEinge
ROE (% 10.6  13.2 127 121 & ;

*) . a1 lsgns 1Q18 LMD 15% Y-Y MNAMzaasImnIINNEa la
YE No. of shares (million) 425 425 425 425 Vl, Vl, U3 T, wl,ﬂ g
Par (Bt) 100 1.00  1.00  1.00 wl SAT az N&Jﬂ'ﬁillji’m anfagUI909 BSK nilauduniwgdlugs MSA Fadw
Source: Company data, FSS estimates 'umm'm mennwnmamnﬂawamnUuwmmmm@lu 1018 lapisea

meu 2% Q-Q LLaw 8% Y-Y azm 5.2 LLauﬂu mﬂmmsvxlummmmmmiu

Share data ileind uay ﬂ']iﬁﬂ@ﬁ]ﬂ“/]ﬂa‘].l&l’]I@lLL‘UU Y-Y Qe W.e. 17 (LL&ILGWLI']‘YHI udeendn

Sector Automotive 4% YTD) m‘lmmmsmﬁm"lm'amwamymm 5% Y-Y agi 1,999 §mum
Close (24/04/2018) 21.00 wnizt sanileuduiassenainsiuiwiu 16.5% a9 15.9% lu 1Q17
SET Index 1 788.20 wzlassaenslafuaouly UAZNINILANAUNUMINARBETING  §Iu
FOreign limit/actual (%) 49.00/16.28 SG&A/SaIeS EN‘LJS‘V\’]?VL@G‘I I@Uﬂ’](ﬂ’)’]ﬁ]"ﬂ(ﬂaﬂ%ﬂa 7 6% 1N 8. 0% 1% 1Q17 7]’]
Paid up shares (million) 475.19 luﬂmﬂn"l,sawm%wmm 15% Y-Y 8l 196 fuUMN atndlsfieny Wafisy Q-Q
Free float (%) 57.85 mvl,samﬁ] SA0Rd 30% LWTE 4Q17 ITumINlesanmslauguningTa s
Market cap (Bt m) $.979.07 Fuum winvnean enainlsUndiznssia Q-Q

Avg daily T/0 (Bt m) (2018 YTD) 17.57 wwlingreimanvasilssanla waz PE2018 enninaaias 10 1 unssinge
hi, lo, avg (Bt) (2018 YTD) 22.30, 19.10, 20.68 mLlLm’ﬂuwammuﬂsmmuﬂmmﬂauma@la mmnﬂﬂ@mﬂuﬂi”mﬂﬂﬂum
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1,900.00 | 1 5400 SAT 3w 13% uaz 17% 1ilu 854 au. +5% Y-y (in'lsUnd +18% Y-Y) waz 873
1,750.00 4 | I au. +3% Y-Y awsay leamlsdnfues SAT Yf[@]aamﬂnam wTzag laus
iifﬁﬁﬁ | 1 36.00 ViuuLWNL(ﬂ&lﬁ]’]ﬂﬂ’]iwa@]”ﬁua’lumiadﬁ]ﬂiﬂ’]imﬂ(ﬂiLLawiﬂ‘Uii‘ﬂﬂ ‘ﬂﬂum@Im
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AT — NIVERDNIVEILAIHGND UaeNIIUTLAITLIOLUS EV
1Q18E Earnings Preview

(Bt m) 1Q18E 4Q17 %Q-Q 1Q17 %Y-Y
Source: SET sales 1,999 2,308 13.4 2,093 4.5
Analyst: Natapon Khamthakrue Cost of sales 1,669 1,981 -15.7 1,760 -5.2
Register No.: 026637 Gross profit 330 328 0.7 333 -1.1
Tel.: +662 646 9820 SG&A costs 152 182 -16.6 167 -8.9
email: natapon.k@fnsyrus.com IRt ERErEe iz 2 00 v 0.0

Norm profit 196 196 0.3 171 14.9

www. fnsyrus.com Net profit 196 281 -30.1 171 14.9

n . . y EPS 0.46 0.76 -39.2 0.40 15.3

Finansia Syrus Securities Gross margin (%) 16.5 14.2 2.3 15.9 0.6
SGE&A of Sales (%) 7.6 7.9 -0.3 8.0 -0.4
LINE@ @fnsyrus Net profit margin (%) 9.8 12.2 -2.3 8.2 1.7

Source: Finansia Research
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ALWAYS A STEP AHEAD SAT (SAT TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 8,644 8,299 8,593 8,263 8,409 Net profit 642 608 811 854 880
Cost of sales 7,392 7,062 7,262 6,949 7,080 Deprec. & amortization 845 798 774 795 824
Gross profit 1,252 1,237 1,331 1,314 1,329 Change in working capital -219 -63 23 3 -12
SG&A 680 670 680 599 610 Other adjustments 0 0 0 0 0
Operating profit 571 567 651 715 719 Cash flow from operations 1,267 1,343 1,608 1,651 1,693
Other income 173 99 209 124 126 Capital expenditure -425 -503 522 -613 -620
EBIT 744 665 860 839 845 Others 77 -47 -423 5 -1
EBITDA 1,589 1,464 1,634 1,634 1,669 Cash flow from investing -347 -550 98 -609 -621
Interest charge 116 83 58 41 21 Free cash flow 920 792 1,706 1,043 1,071
Tax on income 43 48 83 67 70 Net borrowings -567 -469 -615 -431 -403
Earnings after tax 585 535 719 730 754 Equity capital raised 0 0 0 0 0
Minority interest 56 73 92 124 126 Dividends & Treasury Stock -325 -251 -279 -342 -352
Normalized earnings 642 608 726 854 880 Others 0 0 0 0 0
Extraordinary items 0 0 85 0 0 Cash flow from financing -895 -721 -893 -774 -755
Net profit 642 608 811 854 880 Net change in cash 25 71 813 269 316
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 1,000 1,071 1,885 2,153 2,469 Growth (%)
Account receivable 1,311 1,331 1,391 1,322 1,345 Revenue 6.9 -4.0 3.5 -3.8 1.8
Inventory 738 625 428 413 420 Net profit -1.3 -5.3 33.5 5.3 3.1
Other current asset 379 436 783 736 746 Normalized earnings -1.3 -5.3 19.5 17.6 3.1
Total current asset 3,428 3,463 4,486 4,625 4,981 Profitability (%)
Investment 365 424 853 853 853 Gross profit margin 14.5 14.9 15.5 15.9 15.8
PPE 5,705 5,410 4,114 3,932 3,729 EBIT margin 8.6 8.0 10.0 10.2 10.1
Other asset 136 124 119 114 115 Normalized profit margin 7.4 7.3 8.5 10.3 10.5
Total assets 9,634 9,421 9,572 9,524 9,677 Net profit margin 7.4 7.3 9.4 10.3 10.5
Short term loan loans 0 0 200 0 0 Normalized ROA 6.6 6.4 8.5 8.9 9.2
Accounts payable 1,233 1,436 1,574 1,157 1,177 Normalize ROE 11.9 10.6 13.2 12.8 12.2
Current maturities 740 755 538 414 211 Risk (x)
Other current liabilities 360 58 153 442 450 D/E 0.74 0.60 0.49 0.37 0.30
Total current liabilities 2,333 2,249 2,465 2,013 1,838 Net D/E 0.56 0.42 0.20 0.06 cash
Long-term debt 1,504 1,007 469 413 210 Per share data (Bt)
Other LT liabilities 265 278 218 167 170 Reported EPS 1.51 1.43 1.91 2.01 2.07
Total LT liabilities 1,769 1,286 687 580 380 Normalized EPS 1.51 1.43 1.71 2.01 2.07
Total liabilities 4,103 3,534 3,152 2,593 2,218 FCF 77.08 74.44  129.43 81.93 88.80
Registered capital 427 425 425 427 427 Book value 13.01 13.85 15.10 16.46 17.87
Paid up capital 425 425 425 425 425 Dividend 0.76 0.60 0.60 0.64 0.66
Share premium 716 716 716 716 716 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 56 56 56 56 56 Valuations (x)
Retained earnings 4,334 4,690 5,223 5,734 6,262 P/E 13.9 14.7 11.0 10.5 10.1
Shareholders' equity 5,531 5,887 6,420 6,931 7,459 Norm P/E 13.9 14.7 12.3 10.5 10.1
P/BV 1.6 1.5 1.4 1.3 1.2
EV/EBITDA 6.3 6.4 5.1 4.3 3.8
Dividend yield (%) 3.6 2.9 2.9 3.1 3.2

Source: Company data,
FSS research
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w¥nudnning Adude s 9da (uvau) aradlugquagnaiwaaag (Market Maker) uazaanlusdguansdndaywus (Derivative Warrants) uunanniwe
lsngaglusiauaiud Tasding anadavinuniwnsiuamdnninginededenanid dofu tnasmums@nsnaazsdaalunidadmunacluadeuansdng
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine
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