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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 146 86 150 179
Net profit 146 86 150 179
Normalized EPS (Bt) 0.20 0.09 0.15 0.18
EPS (Bt) 0.20 0.09 0.15 0.18
% growth -6.7 -56.0 73.4 19.5
Dividend (Bt) 0.06 0.04 0.07 0.09
BV/share (Bt) 1.47 1.49 1.56 1.65
EV/EBITDA (x) 12.9 24.0 1.3 9.1
Normalized PER (x) 26.0 45.2 26.1 21.8
PER (x) 26.0 45.2 26.1 21.8
PBV (x) 2.7 2.6 2.5 2.4
Dividend yield (%) 1.5 0.9 1.9 2.3
ROE (%) 10.0 5.8 9.6 10.8
YE No. of shares (million) 747 1,000 1,000 1,000
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates
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FN (FN TB)

1Q18E Earnings Preview
(Btomn)
Sales revenue
Costs
Gross profit
SG&A costs
Interest charge
Net profit
EPS (Bt/share)
Gross margin %
SG&A as % of Sales

Net margin %
Source: FSS Estimates
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5.5
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4Q17
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25
0.025
43.2
36.6
8.6

%Q-Q
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-10.2
-14.2
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-44.0
-44.0
-1.2
2.9
-3.1
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

FN (FN TB)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 1,102 1,063 1,055 1,181 1,323 Net profit 146 146 86 150 179
Cost of sales 588 581 585 650 725 Deprec. & amortization 27 42 56 142 192
Gross profit 514 482 469 532 598 Change in working capital -18 72 14 -41 -55
SG&A 348 331 409 431 483 Other adjustments 0 0 0 0 0
Operating profit 166 151 61 100 115 Cash flow from operations 155 261 156 251 316
Other income 19 36 47 82 103 Capital expenditure -150 -167 -276 -188 -250
EBIT 185 186 107 182 218 Others 52 -8 -5 4 -3
EBITDA 213 229 163 325 410 Cash flow from investing -98 -175 -281 -183 -253
Interest charge 2 15 0 0 0 Free cash flow 57 86 -125 68 63
Tax on income 37 25 21 33 39 Net borrowings 343 -341 0 -2 0
Earnings after tax 146 146 86 150 179 Equity capital raised 0 992 0 0 0
Minority interest 0 0 0 0 0 Dividends paid 0 -223 -61 -75 -89
Normalized earnings 146 146 86 150 179 Others -428 2 3 -12 1
Extraordinary items 0 0 0 0 0 Cash flow from financing -85 430 -58 -89 -89
Net profit 146 146 86 150 179 Net change in cash -27 516 -183 -21 -26

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 42 560 377 355 329 Growth (%)
Accounts receivable 8 7 6 10 11 Revenue 49.5 -3.5 -0.8 12.0 12.0
Inventory 444 362 349 392 457 EBITDA 151.6 7.6 -28.8 99.3 26.3
Other current assets 26 23 24 37 42 Net profit 193.6 0.0 -41.1 73.4 19.5
Total current assets 521 952 757 794 839 Normalized earnings 193.6 0.0 -41.1 73.4 19.5
Investments 1 1 0 0 0 Profitability (%)
Plant, property & Gross profit margin 46.7 45.3 44.5 45.0 45.2
equipment 493 617 838 882 940 EBITDA margin 19.3 21.5 15.5 27.5 31.0
Other assets 14 22 28 24 26 EBIT margin 16.8 17.5 10.2 15.4 16.5
Total assets 1,028 1,591 1,623 1,700 1,805 Normalized profit margin 13.3 13.8 8.2 12.7 13.5
Short-term loans 98 0 0 0 0 Net profit margin 13.1 13.8 8.2 12.7 13.5
Accounts payable 57 60 61 71 79 Normalized ROA 14.2 9.2 5.3 8.8 9.9
Current maturities 7 1 1 0 0 Normalize ROE 26.6 10.0 5.8 9.6 10.8
Other current liabilities 67 51 52 59 66 Normalized ROCE 23.2 12.6 7.1 11.6 13.1
Total current liabilities 229 111 114 130 146 Risk (x)
Long-term debt 244 1 2 0 0 D/E 0.9 0.1 0.1 0.1 0.1
Other non-current liab. 4 13 16 5 5 Net D/E 0.8 -0.3 -0.2 -0.1 -0.1
Total non-current liab. 249 15 18 5 5 Net debt/EBITDA 2.1 0.2 0.0 -0.7 -0.4
Total liabilities 478 126 132 135 151 Per share data (Bt)
Registered capital 315 500 500 500 500 Reported EPS 0.21 0.20 0.09 0.15 0.18
Paid up capital 315 500 500 500 500 Normalized EPS 0.21 0.20 0.09 0.15 0.18
Share premium 0 807 807 807 807 EBITDA 0.34 0.31 0.16 0.32 0.41
Legal reserve 0 19 24 24 24 Book value 0.87 1.47 1.49 1.56 1.65
Retained earnings 234 139 160 234 323 Dividend 0.00 0.06 0.04 0.07 0.09
Minority Interests 0 0 0 0 0 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 549 1,465 1,491 1,565 1,654 Valuations (x)
P/E 18.6 26.0 45.2 26.1 21.8
Norm P/E 18.6 26.0 45.2 26.1 21.8
P/BV 4.5 2.7 2.6 2.5 2.4
EV/EBITDA 13.6 12.9 24.0 11.3 9.1
Source: Company data, FSS research Dividend yield (%) 0.0 1.5 0.9 1.9 2.3
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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

70-79 §
60-69 fwa 14

50-59 AR

<50 no logo given n/a

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

nadinAnIMAuguaiansdvaansfauiuanlid  Hunaildannsainauarlssfiudayaiuiinaanadaulusarandnninduviolsanalng  uay
aaandnning 18 a 1a ("BEvianzdou”) dawasasnssae waniudayaddgaonuihldaunsaiinge'ld nadnadenanfoiunsinauadayaluyuuag
2asuARRAELANGRINATFINASAALgUaAAMsTasEEnaanadioy Taslilddunslsafiunamstfifionuniansefiufiamsuasdinaanadau Snfeile
lifayamaluzansinaanadaulunsdsafiu dofu wadnaduaasifolilddiumsiusasdonanislfidouvdamsafiumsuadivaanedoy uaylida
tHunstrduusinlumsasnulundnanswduasddnaansdauniaduuziinle glddayaivnrsldinsagrauasauiaslunsierziuazdadulatuasiddaya
10 9 MAmAuEEnanadsuiuaaslunagisai

Woil usEnudnnswed Atiude a%a s1fa (uiau) Slafiudiuiiaiusasisanuasudiunargadasaasnadisadisnanusadnela

2 wva

Tasvarsuursrnlfliduasnaandulnalunaiseadiunazea (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine

2 dayasEniinsiniasensuunnuljifuasniaanuulnalunissagiunase (Thai CAC) uasauAndFugaiunssunsusEmine
(daya o Yuil 31 nsngrau 2560) § 2 nan da

dsznatanursuaitiingiu CAC (Declared)

16
16i5un155usa9 CAC (Certified)

w59 5



