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Normalized earnings 5,380 4,562 4,290 5,488 ! !
Net profit 5254 6,021 4790 5,488 ﬂ”lWi’JNﬁiﬂﬁ)ﬂaﬂi% 2Q18 3u0AT Tﬂslmm.,ﬁinaﬂa’mmmmmtmﬂsu
Normalized EPS (Bt) 113 09 090 115 Funaznsaaale vilwuswsadanladnain mﬂnﬂimnanmﬂum Q-Q
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Dividend (Bt) 0.63 066 066  0.67 ﬂaumwnnanm 65 sw‘luamﬁﬂ numsﬁaasaauswnnauwmu 1asan
BV/share (Bt) 899 925 989 10.37 m%manauumﬁmmmmﬂ US$30 US$50 1% BIn3ab Worst Case 1IN
EV/EBITDA (x) 5.7 195 203 17.1 NNF US$50 a1 wazedrsasninenlnasidey anensznuli 2018
Normalized PER (x) 13.1 15.5 16.5 12.9 wamﬂumﬂwuvlﬂ wanoiili One Time wazaauSENAzgIshEMlgLI8NTS
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Dividend yield (%) 4.3 4.5 4.4 4.5 wAINKAIIW 1H18 filsianlasin 1 RsdSuanilslias 16.7% Hwrinlsh
ROE (%) 12.4 103 9.0 11.0 anasnilnaw 20.4% wazliuansiathuanailing 17 1 s 21
YE No. of shares (miltion) 4772 4772 4772 4772 un (39 PE 1@ 17 wi) imasuwmlsangausalu 218 uazananilses
Par (Bt) 025 025 025 025 nauanaulaanaioluil 2019 312 14.6% Y=Y aeuuziimaasde
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TU (Tu TB)

2Q18E Earnings Preview
(Btzmn)

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

2Q18E 1Q18
34,121 29,703
29,344 26,343

4,777 3,360
3,480 3,335
530 505
1,047 869
0.219 0.182
14.0 11.3
10.2 11.2
3.1 2.9
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%Q-Q

14.8
11.4
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4.3
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20.5
20.5
2.7
-1.0
0.2
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34,818
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3,042
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1,411
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13.4
8.7
4.1

%Y-Y
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-2.7

2.3
14.4
-5.9

-25.8
-25.8

0.6
1.5
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ALWAYS A STEP AHEAD TU (TU TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 125,183 134,375 136,535 131,507 138,082 Net profit 5,302 5,254 6,021 4,790 5,488
Cost of sales 105,682 114,448 118,395 114,148 118,750 Deprec. & amortization 2,684 2,983 2,761 2,936 3,111
Gross profit 19,501 19,927 18,141 17,359 19,331 Change in working capital 2,946 -1,716  -1,606  -1,757  -1,196
SG&A 12,716 13,122 13,429 13,414 14,084 Other adjustments -676 -162 -871 536 1,059
Operating profit 7,424 7,516 5,840 4,997 6,352 Cash flow from operations 10,257 6,360 6,304 6,504 8,462
Other income 421 711 1,129 1,052 1,105 Capital expenditure -2,705 -3,191 -4,742 -3,500 -3,500
EBIT 7,424 7,516 5,840 4,997 6,352 Others 2,063  -30,821 -1,603 2,238 -2,111
EBITDA 10,108 10,499 8,601 7,933 9,463 Cash flow from investing -641  -34,012  -6,345  -1,262  -5,611
Interest charge 1,592 1,440 2,141 2,032 2,087 Free cash flow 9,615 -27,652 -41 5,242 2,851
Tax on income 1,332 583 -99 317 421 Net borrowings -8,783 27,062 4,888 -1,466 134
Earnings after tax 4,500 5,494 3,798 2,648 3,844 Equity capital raised 0 0 0 0 0
Minority interest -616 -606 -471 -395 -414 Dividends paid -2,561 -2,966  -3,328  -3,137  -3,183
Normalized earnings 5,463 5,380 4,562 4,290 5,488 Others 2,421 1,716  -1,680 -639 493
Extraordinary items -161 -126 1,458 500 0 Cash flow from financing -8,923 25,812 -120 -5,243 -2,556
Net profit 5,302 5,254 6,021 4,790 5,488 Net change in cash 693  -1,840 -161 -1 295
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 2,816 976 878 814 1,109 Growth (%)

Accounts receivable 15,776 16,412 16,344 15,774 16,562 Revenue 3.1 7.3 1.6 -3.7 5.0
Inventory 35,180 39,626 43,360 40,655 41,969 EBITDA -2.7 3.9 -18.1 -7.8 19.3
Other current assets 3,083 3,064 2,164 3,025 2,762 Net profit 4.1 -0.9 14.6 -20.4 14.6
Total current assets 56,855 60,079 62,747 60,267 62,402 Normalized earnings 4.8 -1.5 -15.2 -6.0 27.9
Investments 2,134 26,147 23,160 26,147 26,147 Profitability (%)
Plant, property & Gross profit margin 15.6 14.8 13.3 13.2 14.0
equipment 23,072 23,281 25,261 25,826 26,215 EBITDA margin 8.1 7.8 6.3 6.0 6.9
Other assets 29,416 32,859 35,100 30,510 31,759 EBIT margin 5.9 5.6 4.3 3.8 4.6
Total assets 111,477 142,365 146,268 142,750 146,523 Normalized profit margin 4.4 4.0 3.3 3.3 4.0
Short-term loans 19,377 36,906 15,246 16,359 16,302 Net profit margin 4.2 3.9 4.4 3.6 4.0
Accounts payable 12,262 17,429 19,823 15,637 16,267 Normalized ROA 4.9 3.8 3.1 3.0 3.7
Current maturities 3,662 3,424 1,340 1,340 1,340 Normalize ROE 11.9 12.4 10.3 9.0 11.0
Other current liabilities 3,266 1,483 249 263 276 Normalized ROCE 10.2 9.0 5.3 4.6 5.7
Total current liabilities 38,567 59,242 36,657 33,599 34,185 Risk (x)
Long-term debt 16,140 25,589 50,881 47,801 47,992 D/E 1.4 2.2 2.2 1.9 1.9
Other non-current liab. 8,145 10,099 10,502 9,863 10,356 Net D/E 1.3 2.2 2.2 1.9 1.8
Total non-current liab. 24,285 35,688 61,383 57,664 58,348 Net debt/EBITDA 5.9 8.9 11.3 11.4 9.7
Total liabilities 62,851 94,930 98,040 91,263 92,533 Per share data (Bt)
Registered capital 1,493 1,493 1,493 1,493 1,493 Reported EPS 1.11 1.10 1.26 1.00 1.15
Paid up capital 1,193 1,193 1,193 1,193 1,193 Normalized EPS 1.14 1.13 0.96 0.90 1.15
Share premium 19,948 19,948 19,948 19,948 19,948 EBITDA 2.12 2.20 1.80 1.66 1.98
Legal reserve 149 149 149 149 149 Book value 9.52 8.99 9.25 9.89 10.37
Retained earnings 24,497 21,952 23,169 26,251 28,556 Dividend 0.63 0.63 0.66 0.66 0.67
Minority Interests 2,838 4,193 3,768 3,945 4,142 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 48,626 47,436 48,227 51,487 53,989 Valuations (x)
P/E 13.3 13.4 11.7 14.7 12.9
Norm P/E 12.9 13.1 15.5 16.5 12.9
P/BV 1.6 1.6 1.6 1.5 1.4
EV/EBITDA 12.9 15.7 19.5 20.3 17.1
Source: Company data, FSS research Dividend yield (%) 4.3 4.3 4.5 4.4 4.5
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