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ALWAYS A STEP AHEAD
M mTB)

\ (<3 & 6V
(\ VNI, LDNLA Liﬁt@l‘iaﬁ(ﬂ ﬂ?lll
. Current |  Previous Close 2018 TP Exp Return THAI CAC CG 2017
| BUY | BUY 75.25 90.00 +19.6% N/A 4
Consolidated earnings o \ , . . .4
BT (mn) 2016 2017 2018E 2019 L3 SSSG =UHIAY HAAIANILS 2Q18 H9lanatitas
Normalized earnings 2,180 2,425 2,802 3,133
Net profit 2,00 2,425 2,802 3,133 uwalnanilsgns 2Q18 soladalitasns Q-Q uaz Y-Y us SSSG vzura9

Normalized EPS (Bt) 238 262 303 3.38 szldunansenuanduiianieas uadewazasnglaglvl J9ana
EPS (Bt) 230 262  3.03  3.38 13 Told 1 qQ
Mulavzdaaulala uazanadnsimilsdnawdinssdadluszaunaanineg
% growth 126 141 155 118
o g9 mnsmmuwﬂsuaamwmmmsﬂsnwuwaaﬂmujﬂ A lsazoan
Dividend (Bt) 210 230 266  2.98 0 3] afl ﬂ
BV/share (B) 1445 1494 1530 1571 faaolu 3Q18 uazeznduANGL® a9l wyageanzadllln 4Q18 sz
EV/EBITDA (x) 20.4 18.7 14.2 12.9 High Season 20953109 naﬂsnuavums;ﬂmmm”lwuﬂaumammﬂuﬂnm
Normalized PER (x) 1.6 287 249 222 1w 4Q mummmimnﬂsa'ﬂﬁ 1H18 16uln 10% Y-Y Aaiiludndn 48% va9
PER (x) 32.8 287 249  22.2 Uszanaen13nodl Gl\‘l%%ﬁ’]Eldﬂdﬂi»&l’lf%ﬂ’liﬂ’lliai’lﬁﬂ 2018 eula 15.5%
PBV (x) 5.2 5.0 4.9 4.8 Y-Y uazassranthuane i 90 umn (aa PE 30 111) g9 Upside 19.6% uas
Dividend yield (%) 2.8 3.1 3.5 4.0 AA8TBHAIEAI9NIA9I0 1H18 Huaz 1.3 1 Aeidu Yield 1.7% ag
ROE (%) 6.3 175  19.8 215 AUBIRITDRING
9
YE No. of shares (million 915 926 926 926 o o .
(million) A ls 2Q18 H9lnd 1al SSSG ATukHIAY
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates marlignd 2Q18 am’l 721 SN (+14.1% Q-Q, +6.8% Y-Y) fiadivilad

wNae SSSG "lmmaua zudIa9tdn MK WANNALUNN -1% Y-Y (1Q18 +2% Y-Y)

UAZ Yayoi +1% Y-Y (1Q18 +4% Y-Y) meﬂwa"ua\‘im‘nﬂ@m"nﬂﬁmaLuaﬂ,u

Sector Food and Beverage vl,mmaw,ﬂ@\an 11 8171 i’J&ILﬂumiLﬂﬂqu"uumﬂ 2Q17 WinnU 41 81N 3010
Close (10/07/2018) 75.25 eleruandula 5% Q-Q, 3.5% Y-y luwaeieasasilsiuduas CHERCRET
SET Index 1,643.60 Tuszaunasn 68.5% Indiasslasananan ﬁ]’miwmuuﬂﬂiua@ad "H@L“Iiilﬂ‘lﬁ’]ﬂ’]
Foreign limit/actual (%) 49.00/4.67

defRudwle saum'{gﬂiﬂﬂwumaG]”Luma'ﬂmum lesumsaausudia il

Paid up shares (million) 920.88 RNIDINBNTEALNNTIN LT L mummﬂsl,w,mﬂﬂ"nmﬂmmaylmmum 197N
Free float (%) 27.44

ralasatlng wazanlginemnInsnataannisl® BNK48 amiilu Presenter
Market cap (Bt m) 69,296.08 Wruwusud Yayoi lugasden 3.0, — 7.0 I@Um@]ﬁ@iﬂ”ﬁ’ﬁhmn 1.7 uuInea
Avg daily T/0 (Bt m) (2018 YTD) 52.64 I ayol ELJ "L_ o 1 by
b, lo, ave (Bt) (2018 YTD) 91.25. 71.75, 80.62 Wwoau lasaagasiudltanodaylaas azwma 50.5% lnaiAstinen udanas

o
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SET Index Price (Bt)

2,050.00 110,00 winilsgn 2Q18 Lﬂu"lﬂmum@ UIENaL wmvlssa"nﬁ 1H18 aﬂ‘n 1,353 1%LUN
ij:ggg I | ;22020 (+10% Y- Y) Fardusgasiu 46% vesuszunomangd wnlivilshesdendas
160000 | - 86.00 lu 3Q18 inzidusrenindu Naﬂ?ﬂaumwnaaumama@ﬂaaanunuqmma
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1?2222 1 6200 4Q18 Tzt High Season 28I uazazdmadamanlwinnniuls 4Q
100000 ] Ii 3233 1wummLLmTuumsﬂswuma\mmmsl,uﬂiwmm LHINTZNUABLSENING

85000 | 1 38.00 mnzianTamyaantiull mmmﬂsvmmmsmvbamﬂ 2018 1§71 2,802
700.00 30.00 8AULIN (+15. 5% Y-Y) wazasandwaned 90 v
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2Q18E Earnings Preview

Source: SET (Btzmn) 2Q18E 1Q18 %Q-Q 2Q17 %Y-Y
Sales revenue 4,250 4,049 5.0 4,106 3.5
Analyst: Sureeporn Teewasuwet Costs 1,339 1,277 4.9 1,308 2.4
Register No.: 040694 oross profit 2,911 2,773 5.0 2,798 4.0
Tel.: +662 646 9872 SG&A costs 2,146 2,114 1.5 2,074 3.5
Interest charge 0 0 0.0 0 0.0

email: Sureeporn.t@fnsyrus.com

Net profit 721 632 14.1 675 6.8
www.fnsyrus.com

EPS (Bt/share) 0.795 0.686 14.1 0.745 6.8
n Finansia Syrus Securities Gross margin % 68.5 68.5 0.0 68.2 0.3

SG&A as % of Sales 50.5 52.2 -1.7 50.5 0.0
e @fnsyrus Net margin % 17.0 15.6 1.4 16.4 0.6

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

M M TB)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 14,478 15,115 16,073 17,359 18,747 Net profit 1,856 2,100 2,425 2,802 3,133
Cost of sales 4,944 4,952 5,174 5,555 5,962 Deprec. & amortization 821 865 854 904 909
Gross profit 9,534 10,163 10,899 11,804 12,786 Change in working capital -186 49 124 7 94
SG&A 7,660 7,942 8,299 8,818 9,467 Other adjustments 16 20 22 12 8
Operating profit 1,874 2,220 2,600 2,986 3,318 Cash flow from operations 2,507 3,033 3,425 3,726 4,145
Other income 444 383 385 486 525 Capital expenditure -488 -516 -572 -1,003 -100
EBIT 2,319 2,603 2,985 3,472 3,843 Others -193 -6 -759 -31 -40
EBITDA 3,139 3,468 3,840 4,376 4,753 Cash flow from investing -681 -522 -1,331 -1,034 -140
Interest charge 0 0 0 0 0 Free cash flow 1,826 2,511 2,094 2,692 4,004
Tax on income 447 484 539 657 702 Net borrowings 0 0 0 0 0
Earnings after tax 1,872 2,120 2,447 2,814 3,141 Equity capital raised 3 5 6 5 0
Minority interest 0 0 0 0 0 Dividends paid -1,744 -1,820  -2,013 -2,466 -2,757
Normalized earnings 2,019 2,180 2,425 2,802 3,133 Others 60 35 21 19 29
Extraordinary items -163 -80 0 0 0 Cash flow from financing -1,680 -1,781 -1,985 -2,442 -2,728
Net profit 1,856 2,100 2,425 2,802 3,133 Net change in cash 146 730 109 250 1,276

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 8,878 9,611 9,746 9,971 11,247 Growth (%)
Accounts receivable 108 104 76 95 103 Revenue -0.1 4.4 6.3 8.0 8.0
Inventory 282 324 350 380 408 EBITDA -5.1 10.5 10.7 14.0 8.6
Other current assets 339 359 405 434 469 Net profit 9.1 13.1 15.5 15.6 11.8
Total current assets 9,608 10,398 10,577 10,880 12,227 Normalized earnings -11.6 8.0 11.2 15.6 11.8
Investments 118 98 870 858 850 Profitability (%)
Plant, property & Gross profit margin 65.9 67.2 67.8 68.0 68.2
equipment 4,515 4,261 4,012 4,108 3,299 EBITDA margin 21.7 22.9 23.9 25.2 25.4
Other assets 881 885 824 880 921 EBIT margin 16.0 17.2 18.6 20.0 20.5
Total assets 15,122 15,642 16,283 16,726 17,296 Normalized profit margin 13.9 14.4 15.1 16.1 16.7
Short-term loans 0 0 0 0 0 Net profit margin 12.8 13.9 15.1 16.1 16.7
Accounts payable 1,391 1,480 1,628 1,674 1,797 Normalized ROA 13.3 13.9 14.9 16.8 18.1
Current maturities 0 0 0 0 0 Normalize ROE 15.5 16.3 17.5 19.8 21.5
Other current liabilities 444 462 481 521 562 Normalized ROCE 17.5 19.0 21.1 23.9 25.7
Total current liabilities 1,835 1,941 2,109 2,195 2,359 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.2 0.2 0.2 0.2 0.2
Other non-current liab. 289 324 345 365 394 Net D/E -0.5 -0.5 -0.5 -0.5 -0.6
Total non-current liab. 289 324 345 365 394 Net debt/EBITDA 0.6 0.6 0.5 -1.7 -1.8
Total liabilities 2,124 2,265 2,454 2,559 2,753 Per share data (Bt)
Registered capital 926 926 926 926 926 Reported EPS 2.04 2.30 2.62 3.03 3.38
Paid up capital 910 915 921 926 926 Normalized EPS 2.22 2.38 2.62 3.03 3.38
Share premium 8,785 8,785 8,785 8,785 8,785 EBITDA 3.45 3.79 4.15 4.73 5.13
Legal reserve 93 93 93 93 93 Book value 2.01 2.74 2.26 2.91 4.33
Retained earnings 3,210 3,585 4,030 4,364 4,740 Dividend 14.04 14.45 14.94 15.30 15.71
Minority Interests 0 0 0 0 0 Par 1.90 2.10 2.30 2.66 2.98
Shareholders' equity 12,998 13,377 13,829 14,167 14,543 Valuations (x) 1.00 1.00 1.00 1.00 1.00
P/E
Norm P/E 36.9 32.8 28.7 24.9 22.2
P/BV 33.9 31.6 28.7 24.9 22.2
EV/EBITDA 5.4 5.2 5.0 4.9 4.8
Source: Company data, FSS research Dividend yield (%) 22.4 20.4 18.7 14.2 12.9
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BUY “ga”  fasainnanilasiiu dind yadeuiladadusiu Taaaeanionanauunu 10%

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

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdy”  asanfsuduiiinamnsanamiuluszasdu wiihmnaiiaaiuazgeninyamaiuiladafiugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

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

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)
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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

dsznatanursuaitiingiu CAC (Declared)

16
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