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| BUY | BUY 14.6 19.0 +30.1% Declared 4
Consolidated earnings . 2 & o ,
BT (mn) 2016 2017 2018E  2019E A1AN1 13 2Q18 BanK waANKRZEININAA
Normalized earnings 782 651 753 927
Net profit 782 608 744 927 uwafﬁuﬁ'ﬂia navanWuaalalu 218 131a1alanis @-Q waz Y-Y uanadn
Normalized EPS (Bt) 0.57  0.47 055  0.67 FANI1AIA INIIZSUIAUNHEINILE 0 1HATIAIQNAINLY 1.5 LHDWEINIY
EPS (Bt) 057  0.44 054  0.67 2Q18 naﬂ‘snum‘s‘l%maan'ﬁwamfiaam‘lwum‘la«m‘smn‘n‘lﬂ Economies
% growth 494 222 223 245 of Scale aammamnnﬂiwumuﬂumtmm‘lunaulﬂmmnmmm‘lm ue
Dividend (Bt) 0.49  0.34 043  0.54 msthulavasneladggd sonAapnUTMaNgBILsINAaLis uazan
BV/share (Bt) 161 158 1.69 1.8 sz nanmfmamwuﬂmﬂm‘luma 2H18  wanvnaziugas  High
EV/EBITDA (x) 196 223 213 177 Season 289gINY u,ayawsmmm*\muwu‘lwm‘lmmulmmamum 3Q18
Normalized PER (x) 258 309 268  21.7 iwmam'mﬁ‘hm'man'ﬁwammﬂamwumu ?jaaw’lmﬂiwfwumn BOI 8n
PER (x) 258 331 271 21.7 NManiaIY NIntiaazawNTHREIVBIs A [sTRERAFINIAN 190
PBV (x) 9.1 9.3 8.7 8.0 Sedlsuannnlsansd 2018 ag 9% 1iwidula 22% Y-Y MNANAIALA 34% Y-Y
Dividend yield (%) 3.4 2.3 3.0 3.7 u,a.yﬂifuam’m’nﬂ'mmﬂﬂw,ﬂu 19 UM INLAN 21 LN (B9 PE 1A 35 11i1)
ROE (%) 35.2 299 324 36.9 g9d Upside 30% wugin oo
YE No. of shares (million) 1,380 1,380 1,380 1,380 a1anls 2Q18 Liuwum 3
Par (Bt) 025 025 025  0.25 marmlignd 2Q18 agfl 166 dULM (+9.2% Q-Q, +23% Y-Y) fatuaald

Source: Company data, FSS estimates

AUAa ﬂ']El'ﬁﬂ{iLilli‘i.]i@]%‘ﬂ%ﬁ?ﬁiﬂﬂﬂaﬂlﬂ&mﬂﬂﬂdﬂ’ﬂm&l‘i’n 10% - 15% uél
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W.e. NI L'Jﬂ'ﬁ‘l.]il,‘w&l\'i 15 Lfah uanmnums’l"ﬁmaam‘swami‘mmlﬂum

Sector Food & Beverage lsifsseeufitin Economies of Scale sadaslfiamandnizaswits 39aasan
Close (11/07/2018) 14.60 mvl,wumm“mﬂu"fumam 30% 97N 28.2% U 1Q18 m"l,uﬂau"l,ﬂl,mnumﬂmm
SET Index 1,636.63 &ludriowdn 31.7% 1u°ﬂtu”71ﬂ’1(ﬂﬂ’]‘imi’1UVL@‘I;;L%VL@IS&HE{%% gadvlaladsng 4.3%
Foreign limit/actual (%) 49.00/5.59 Q-Q uaz 14.9% Y-Y anvamsnnslulszimauazmidseanfissddatiios uaes
Paid up shares (million) 1,380.00 gamazainsviiniaaa masdldingas qumﬂﬁum Q-Q uaz Y-Y udaaams
Free float (%) 33.86 wulawesneldiunnni  ssnadadiuenlsaodaneldas zAaRINaLN  16%
Market cap (Bt m) 20,148.00 1N 16.2% 1 1Q18 uaz 17.1% b 2Q17

Avg daily T/0 (Bt m) (2018 YTD) 117.06 aalselaatreinadranlugg 2H18

hi, lo, avg (Bt) (2018 YTD)
Source: Setsmarts
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winilagnd 2Q18 LﬁJu"l,ﬂ@me@ uiEnaslimlignd 1H18 aﬂ‘n 318 @ULN
(+4% Y-Y) wliuinlsesiudadaiios uas ﬂaummuimamauuﬂmﬂmlumo
2H18 Wiz 1) Lﬂuwamaaﬁfﬂachﬂmawmmﬂmﬁulumamaflma 2) w3ug
muwummwﬂlmmnmvl,@muvlmmamt,m 3Q18 3) FITUINNNALINEaNAN
iestslimysams FX ledinsdn 4) maEngagRNsaT Ml iaing
naalssnulnailigediudoiios  uazes LsaJsusmmmswaﬂiﬁmﬂmLWa 3
(mmmma ) lefdsue 4Q18 (usuwll 5) mesamBise: a@mmnmu‘luma
maﬂvxaamnmﬂfnmaomwaeﬂsmm‘[w%mnﬁu atglsfionu N
ftnineals  2Q18 mmﬂiuaﬂamlmmamwmvl,wumumﬂmmﬂ 31.8%
W 30.5% LLaWﬂsuamm‘lmmﬂ 2018 89 9% LT 744 §1uun (+22% Y-Y)
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2Q18E Earnings Prev1ew

(Btemn) 2Q18E 1Q18 %Q-Q 2Q17 AR
Source: SET Sales revenue 1,393 1,336 4.3 1,212 14.9
Costs 975 959 1.7 827 17.9
Gross profit 418 377 10.9 385 8.6
Analyst: Sureeporn Teewasuwet SGEA Costs 223 216 3.2 207 7.7
Register No.: 040694 Interest charge 4 3 33.3 4 0.0
Tel.: +662 646 9872 Norm profit 166 160 3.8 147 12.9
email: Sureeporn.t@fnsyrus.com Net profit 166 152 9.2 135 23.0
www.fnsyrus.com EPS (Bt/share) 0.121 0.110 9.2 0.098 23.0
Gross margin % 30.0 28.2 1.8 31.7 -1.7
n Finansia Syrus Securities SG&A as % of Sales 16.0 16.2 0.2 17.1 1.1
Net margin % 11.9 11.4 0.5 11.2 0.7

=] @fnsyrus

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

TKN (TKN TB)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 3,500 4,705 5,264 6,053 6,961 Net profit 397 782 608 744 927
Cost of sales 2,259 3,019 3,571 4,207 4,768 Deprec. & amortization 72 71 92 97 102
Gross profit 1,240 1,687 1,693 1,846 2,193 Change in working capital 136 -270 -482 -108 -138
SG&A 744 725 862 993 1,142 Other adjustments -6 0 43 9 0
Operating profit 496 962 831 853 1,051 Cash flow from operations 599 582 261 742 890
Other income 9 24 20 24 28 Capital expenditure -231 -400 -309 -98 -100
EBIT 506 986 851 878 1,079 Others -38 47 -6 -10 -9
EBITDA 578 1,056 942 974 1,181 Cash flow from investing -269 -353 -315 -107 -109
Interest charge 17 7 16 12 14 Free cash flow 331 229 -54 635 781
Tax on income 98 197 183 113 138 Net borrowings -13 -264 288 -97 -10
Earnings after tax 391 782 651 753 927 Equity capital raised 1,405 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -311 -407 -649 -595 -741
Normalized earnings 391 782 651 753 927 Others -4 29 -30 32 -20
Extraordinary items 6 0 -43 -9 0 Cash flow from financing 1,078 -642 -391 -661 -771
Net profit 397 782 608 744 927 Net change in cash 1,409 -413 -445 -26 10

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 1,476 1,063 563 594 603 Growth (%)
Accounts receivable 418 491 634 730 839 Revenue 29.9 34.4 11.9 15.0 15.0
Inventory 197 445 730 864 980 EBITDA 74.6 82.8 -10.8 3.4 21.2
Other current assets 31 107 145 169 195 Net profit 99.9 97.0 -22.2 22.3 24.5
Total current assets 2,122 2,107 2,071 2,357 2,617 Normalized earnings 110.5 100.1 -16.7 15.6 23.0
Investments 37 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 35.4 35.8 32.2 30.5 31.5
equipment 589 922 1,134 1,137 1,135 EBITDA margin 16.5 22.4 17.9 16.1 17.0
Other assets 67 55 117 70 79 EBIT margin 14.4 20.9 16.2 14.5 15.5
Total assets 2,815 3,084 3,322 3,564 3,832 Normalized profit margin 11.2 16.6 12.4 12.4 13.3
Short-term loans 265 112 426 355 325 Net profit margin 11.3 16.6 11.6 12.3 13.3
Accounts payable 476 559 562 692 784 Normalized ROA 13.9 25.3 19.6 21.1 24.2
Current maturities 19 47 14 45 23 Normalize ROE 21.2 35.2 29.9 32.4 36.9
Other current liabilities 92 136 115 133 153 Normalized ROCE 25.8 44.2 38.6 37.5 42.4
Total current liabilities 852 854 1,118 1,225 1,285 Risk (x)
Long-term debt 112 0 17 0 20 D/E 0.5 0.4 0.5 0.5 0.5
Other non-current liab. 7 9 11 12 14 Net D/E -0.3 -0.1 0.3 0.3 0.3
Total non-current liab. 119 9 29 12 34 Net debt/EBITDA -0.9 0.5 0.9 0.7 0.6
Total liabilities 971 863 1,146 1,237 1,319 Per share data (Bt)
Registered capital 345 345 345 345 345 Reported EPS 0.38 0.57 0.44 0.54 0.67
Paid up capital 345 345 345 345 345 Normalized EPS 0.28 0.57 0.47 0.55 0.67
Share premium 1,315 1,315 1,315 1,315 1,315 EBITDA 0.42 0.77 0.68 0.71 0.86
Legal reserve 35 35 35 35 35 Book value 1.34 1.61 1.58 1.69 1.82
Retained earnings 149 526 481 632 817 Dividend 0.32 0.49 0.34 0.43 0.54
Minority Interests 0 0 0 0 0 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 1,844 2,222 2,176 2,327 2,513 Valuations (x)
P/E 38.4 25.8 33.1 27.1 21.7
Norm P/E 51.6 25.8 30.9 26.8 21.7
P/BV 10.9 9.1 9.3 8.7 8.0
EV/EBITDA 34.0 19.6 22.3 21.3 17.7
Source: Company data, FSS research Dividend yield (%) 2.2 3.4 2.3 3.0 3.7
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%
HOLD “#a” flasansanilaaiiu erndt yaa

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY

OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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TasvnisuursrulfiiGduasniaanaulnalunisaadiunaze (THAI CAC)

1 diaya CG Score szl 2560 n &uAuRILETNAA1TUATTUAITUIEN Ine

2

aea

ayawdsnidinhHnlasensuHuliifizasaaantuinalunisaadiunaiea (Thai CAC) zavaunanaaasuaaiunssunsudsnine

E2e

(diaya o Juil 31 nsngnau 2560) §i 2 nan da
- ldsgaaanuisuaiidingin CAC (Declared)
- lé@5un1s5usas CAC (Certified)

Wi 4 970 4



