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. HOoLD | HOLD 7.90 8.50 +7.6% N/A 5
Consolidated earnings o
BT (mn) 2016 2017 20186 2019 312 be ndszinasslanw naawnils 1Q18
Normalized earnings 408 339 483 561
Net profit 368 315 483 579 uwaltainlegns 118 dolaaalann aalalaifize 8. 1% Y-Y UALIAARNI
Normalized EPS (Bt) 0.31 026 037  0.43 28% Q-Q umwlmaaaanmmufmlﬂﬂmamaa LADNANANAILNITD WA
EPS (BY) 028 024 037 045 aszasswlalulszma  ndSanmansiianas %uﬂuwamnmsﬂsnwu
% growth 547 145 533 19.8 iﬁﬂwmﬁﬂtm&llms&lﬁa wag zma\lm’l%mﬂﬂsuaamumnmﬂmLmamam
Dividend (Bt) 025 045 026 030 TusTasuasiluguesd aamlsirznauanaulals 2018 NN
BV/share (Bt) 442 466 475 492 iz ingentinTan stamﬂmlsaﬂﬁﬂ 2018 @ulas 53.3% Y-Y
EV/EBITDA (x) 12.9 125 10.9 10.0 mn'[mmmsvmuwmiuﬂnau u,mmaaﬂammwﬂ?mmmsmaalmnm'm
Normalized PER (x) 25.1 303 213 183 Downside yni3anmaslnilszmainaazinitenadisnanasnisilsudn
PER (x) 279 326 213 177 5701 uazareTandnanaa0sf 8.5 U (B9 PE 1Aial 23 11in) & Upside
PBV (x) 1.8 1.7 1.7 1.6 LNE 7.6% IAIATUUEIRNLINES Da
Dividend yield (%) 32 1.9 33 3.8 aanls 1Q18 ﬁ'alaiamsla nN1TeanaIaIaIelalwlszina
ROE (%) 7.1 5.6 7.8 8.8 PR .
YE No. of shares (million) 1300 1300 1,300 1,300 mamlsant 1Q18 adfl 67 @ mLN (-28% Q-Q, +8.1% Y-Y) na’;’ma"l,wab@lauﬂ
Par (B) 100 100 100  1.00 u,m’]U"L@maanmLmuTm"L@maLuaa Tagawizluwd Y-y wwseneudadign

gIeandoutIfn uakInudasfe eldluszine @adu 73% maaswvl,m'm 3
sud 2017) anmhmm"n'ma@mst'lwvl,muNanimumnmiﬂiwmﬂmmsl
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Source: Company data, FSS estimates

Close (27/04/2018) 290 a@maﬂsmwaamwaﬁwmm Famauusnaseluaan 7. Famanyldyw
SET Index 1.778.02 2AADI 8% Y-Y UALANIn 4.9% Q-Q nnifadunama LLawm@gm’m']"limmmm
Foreign limit/actual (%) 49.00/7.87 aﬂluswm*ﬂvl,uaoin 24.5% 80adN 24.7% 1w 4Q17 uddiwan 23.7% }u
Paid up shares (million) 1.300.00 1017 iunarasnsiumen uas aoaaﬂ'ﬂm‘l@@ slumm'vﬂm@mslmmmvawu
Free float (%) 47.65 anlasnsdowwinglaisurinlslususvasoSes (1 d.a. -9 wa.) LAena
Market cap (Bt m) 10.270.00 saasanntiian innzdsuansulszanalumsvnlusTutusassn 30% wiznnae
Avg daily T/0 (Bt m) (2018 YTD) 32.84 amam gy ey
hi, lo, ave (Bt) (2018 YTD) 10.20, 7.75, 9.02 wznauxlals 2Q18 walszanmen152891319879148 Downside
Source: Setsmarts W]ﬂﬂ’]vl,ia‘ﬂﬁ 1Q18 Lﬂu"lﬂgnmmm O ﬂmﬂua@]am 14% 2a915zanmnINaT
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1.300.00 | 1 1600 ﬂiwll’m,m’]iﬂ’lvlia‘ﬂﬁﬂ 2018 157 483 §uum (+53.3% Y-Y) ﬁ’]m@WlL(imI@]ﬁd
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1Q18E Earnings Preview
(Btomn) 1Q18E 4Q17 %Q-Q 1Q17 oY-Y
Sales revenue 1,369 1,305 4.9 1,488 -8.0
Source: SET Costs 1,034 982 5.3 1,135 8.9
Gross profit 335 323 3.7 353 -5.1
Analyst: Sureeporn Teewasuwet SG&A costs 219 190 15.3 246 -11.0
Register No.: 040694 Interest charge 15 15 0.0 18 -16.7
Tel.: +662 646 9872 Net profit 67 93 -28.0 62 8.1
email: Sureeporn.t@fnsyrus.com EPS (Bt/share) 0.051 0.072 -28.0 0.048 8.1
Www.fnsyrus.com Gross margin % 24.5 24.7 -0.2 23.7 0.8
SG&A as % of Sales 16.0 14.6 1.4 16.5 -0.5
n Finansia Syrus Securities Net margin % 4.9 71 -2.2 4.2 0.7

Source: FSS Estimates
=] @fnsyrus
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ALWAYS A STEP AHEAD ICHI (ICHI TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 6,340 5,338 5,688 6,370 7,134 Net profit 813 368 315 483 579
Cost of sales 4,215 3,944 4,335 4,778 5,337 Deprec. & amortization 488 513 523 558 598
Gross profit 2,125 1,394 1,353 1,593 1,798 Change in working capital -141 160 305 69 -54
SG&A 1,150 918 886 1,019 1,142 Other adjustments 49 96 144 35 18
Operating profit 975 477 467 573 656 Cash flow from operations 1,209 1,137 1,288 1,145 1,141
Other income 17 24 32 38 43 Capital expenditure -429 -272 -843 -699 -800
EBIT 992 500 498 612 699 Others 48 -601 257 -39 -33
EBITDA 1,480 1,014 1,022 1,170 1,297 Cash flow from investing -380 -872 -586 -738 -833
Interest charge 87 75 64 68 72 Free cash flow 829 265 701 407 308
Tax on income 44 -39 -25 25 30 Net borrowings -197 145 -749 15 168
Earnings after tax 861 464 459 518 597 Equity capital raised 0 0 0 2 1
Minority interest 0 0 0 0 0 Dividends paid -981 -650 0 -338 -394
Normalized earnings 813 408 339 483 561 Others 314 71 127 -67 -67
Extraordinary items 0 -40 -24 0 18 Cash flow from financing -864 -434 -622 -388 -291
Net profit 813 368 315 483 579 Net change in cash -35 -169 80 19 17
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 110 34 110 154 171 Growth (%)

Accounts receivable 1,033 875 671 698 782 Revenue 2.6 -15.8 6.5 12.0 12.0
Inventory 677 514 737 785 877 EBITDA -0.6 -31.5 0.8 14.5 10.9
Other current assets 88 38 56 33 34 Net profit -24.7 -54.7 -14.5 53.3 19.8
Total current assets 1,908 1,460 1,573 1,671 1,863 Normalized earnings -24.7 -49.7 -17.0 42.5 16.1
Investments 75 95 61 95 95 Profitability (%)
Plant, property & Gross profit margin 33.5 26.1 23.8 25.0 25.2
equipment 6,741 6,500 6,809 6,951 7,153 EBITDA margin 23.3 19.0 18.0 18.4 18.2
Other assets 128 572 183 153 169 EBIT margin 15.6 9.4 8.8 9.6 9.8
Total assets 8,852 8,627 8,626 8,870 9,280 Normalized profit margin 12.8 7.7 6.0 7.6 7.9
Short-term loans 120 714 240 321 432 Net profit margin 12.8 6.9 5.5 7.6 8.1
Accounts payable 387 313 426 524 585 Normalized ROA 9.2 4.7 3.9 5.4 6.0
Current maturities 456 524 648 585 515 Normalize ROE 13.5 71 5.6 7.8 8.8
Other current liabilities 342 256 459 510 571 Normalized ROCE 13.1 7.3 7.3 8.8 9.7
Total current liabilities 1,305 1,807 1,773 1,939 2,103 Risk (x)
Long-term debt 1,492 1,043 767 701 758 D/E 0.5 0.5 0.4 0.4 0.5
Other non-current liab. 23 26 30 25 29 Net D/E 0.45 0.49 0.41 0.40 0.43
Total non-current liab. 1,514 1,069 797 726 787 Net debt/EBITDA 1.83 2.80 2.41 2.15 2.10
Total liabilities 2,819 2,876 2,570 2,666 2,889 Per share data (Bt)
Registered capital 1,300 1,300 1,300 1,300 1,300 Reported EPS 0.63 0.28 0.24 0.37 0.45
Paid up capital 1,300 1,300 1,300 1,302 1,303 Normalized EPS 0.63 0.31 0.26 0.37 0.43
Share premium 3,515 3,515 3,515 3,515 3,515 EBITDA 1.14 0.78 0.79 0.90 1.00
Legal reserve 130 130 130 130 130 Book value 4.64 4.42 4.66 4.77 4.92
Retained earnings 1,087 806 1,111 1,257 1,442 Dividend 0.50 0.25 0.15 0.26 0.30
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 6,032 5,751 6,056 6,204 6,390 Valuations (x)
P/E 12.6 27.9 32.6 21.3 17.7
Norm P/E 12.6 25.1 30.3 21.3 18.3
P/BV 1.7 1.8 1.7 1.7 1.6
EV/EBITDA 8.8 12.9 12.5 10.9 10.0
Source: Company data, FSS research Dividend yield (%) 6.3 3.2 1.9 3.3 3.8
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BUY “ga”  fasainnanilasiiu dind yadeuiladadusiu Taaaeanionanauunu 10%

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

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu
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NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  asanaanionanauunui dindi aana
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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

2 dayasEniinsiniasensuunnudjifvasniaanuulnalunissasiunase (Thai CAC) vasauAndaFugaiunssunsusEming
(daya o Yuil 31 nsngrau 2560) § 2 nan da
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