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BT (mn) 2016 2017 2018E 2019E 5ﬁﬂq1ﬁ%ﬂaﬁ3dadlﬂ%‘[aﬂﬂﬂ‘ﬁa i'lﬂ'll,{h‘ﬂ&l'lﬂ 47 U
Normalized earnings 543 1,158 1,418 1,473
Net profit 543 1,158 1,418 1,473 Li’]ﬂ”lﬂ’]’]ﬁ]wﬂ\‘im%ﬂﬁliﬂ“{lﬁ 2Q18 289 AH Ams1aule 4% Y-Y agfi 320 31w
Normalized EPS (Bt) 1.68  3.59 440 457 UM w1 2Q17 ammiliwLﬂﬂmnmsmzlmuawu’[umumwuamsww
EPS (Bt) 1.68  3.59 440 457 doavINA® 147 AIWLIN mmmnama"mnﬁumuﬂmﬂuﬂ?mﬁums
% growth 73.47 1315 2253 3.8 mnfm‘nﬂ BITIAAINLDANAATIRAVLNND 11% Y-Y DN 5.17 UAWA®
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EV/EBITDA (x) 939 65 681 627 Fwun g9 2017 Tl dawdariisy a-q ﬂ’lljﬂﬂﬁﬂ“‘aﬂadﬂd 17% 91N Low
Normalized PER (x) 17.82 836 682  6.57 Season MiAIWKLANIN mmmﬂnﬂsawﬁmﬂuw 1,473 A1BUIMN LNNTB
PER (x) 17.82 836  6.82  6.57 23% Y-Y swmwuwﬂsumaﬂuaﬂmwnau #inl% PE2018-19 aﬁaamamwm
PBV (x) 1.55 1.35 118 1.05 7-8 1N maaimau 5 1 uaziluuags 4-5% 6iall Downside F9AanT9INA
Dividend yield (%) 220 4.00  4.40 457 g e s wang 47 Un
ROE (%) 8.89 17.25 18.47  16.95

N mmnﬂiaﬂﬁ 2Q18 mmmsmufm Y-Y uaiilatiigy Q-Q 3zanasn1ngania
YE No. of shares (million) 323 323 323 323
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Sector Automotive
Close (20/07/2018) 30.00 5.17 LAWAYW Vo ﬁinﬁ)mLmuﬁnwmmnuummlu‘lm (Wasauas msnum) e
SET Index 1.671.06 WaLGe (gauen) LG]‘]JI@](?‘]L”HMTM mnimmu@\mmmnmaamiaEmimu RUAILG
Foreign limit/actual (%) 49.00/48.89 dudl Fmsanilstudumainssnaeiofiouny 2Q17 7 6.4% L°1mmmrm
Paid up shares (million) - fldanslumsmouszuimsdane lamuiiassnu Blusey 5.5% doiitad
Free float (%) 41.83 NN 1Q18 stNammmmmimummlmnmamammm nanan 898
Market cap (Bt m) 9,677.52 uMInaniEsUN SGAH filasunass 80 AuLnn 49 2Q17 g9liiianee
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160000 | L 35.00 mmm@mvlsamﬂu 1,418 mum'ﬂ RN 23% Y- v ﬂiwmumim%&
1,450.00 1 Il z‘;gg Gﬁaﬂunaummﬂummwu mmmaaaﬂin 5.98 mmﬁu Limmmvl,wvl,mﬂum
1,300.00 | 1 000 NAGHINAN IWTIZAUNEWINTNEANTA 85% TBITIALARL 5 SUSaUNAI
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2Q18 Earning Preview
(Bt m) 2Q18E 1Q18 %Q-Q 2Q17 %Y -Y
Source: SET Sales 4,064 4,264 47 3,628 12.0
Analyst: Natapon Khamthakrue Cost of sales 3,806 3,956 3.8 3,400 11.9
Register No.: 026637 Gross profit 258 309 16.4 228 13.2
Tel.: +662 646 9820 SG&A costs 225 238 5.6 211 6.4
email: natapon.k@fnsyrus.com T — 50 50 0.0 32 0.0
www.fnsyrus.com Norm profit 104 169 -38.6 49 113.3
n Finansia Syrus Securities Net profit 329 397 -17.1 315 4.4
EPS 1.04 1.25 -17.0 0.32 224.1
m @fnsyrus Gross margin (%) 6.4 7.2 -0.9 6.3 0.1
SG&A of Sales (%) 5.5 5.6 -0.1 5.8 0.3
Net profit margin (%) 8.1 9.3 -1.2 8.7 -0.6
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 14,534 14,731 15,776 17,335 17,747 Net profit 313 543 1,158 1,418 1,473
Cost of sales 13,820 13,856 14,778 16,192 16,576 Deprec. & amortization 709 689 594 634 676
Gross profit 714 875 998 1,144 1,171 Change in working capital -212 40 -9 -118 -31
SG&A 786 780 928 1,001 1,025 Other adjustments 0 0 0 0 0
Operating profit -72 95 70 143 146 Cash flow from operations 810 1,272 1,744 1,935 2,118
Other income 459 408 866 1,028 1,052 Capital expenditure -237 -140 -158 -1,154 -1,115
EBIT 387 503 936 1,171 1,198 Others -36 -160  -3,640 11 -6
EBITDA 1,096 1,192 1,531 1,805 1,874 Cash flow from investing -272 -301 -3,798  -1,143  -1,121
Interest charge 170 131 149 146 128 Free cash flow 537 971 -2,054 792 997
Tax on income 27 27 31 45 46 Net borrowings -501 -748 2,434 -509 -474
Earnings after tax 190 345 756 980 1,024 Equity capital raised 0 0 0 0 0
Minority interest 148 225 426 465 476 Dividends paid -79 -245 -293 -426 -442
Normalized earnings 313 543 1,158 1,418 1,473 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -513 -1,038 2,223 -934 -916
Net profit 313 543 1,158 1,418 1,473 Net change in cash 25 -67 169 -143 81

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 338 272 441 298 379 Growth (%)
Account receivable 1,912 1,881 2,220 2,413 2,470 Revenue -0.3 1.4 7.1 9.9 2.4
Inventory 1,109 1,045 1,121 1,233 1,262 Net profit -14.7 73.5 113.2 22.5 3.9
Other current asset 324 481 300 327 335 Normalized earnings -14.7 73.5 113.2 22.5 3.9
Total current asset 3,684 3,678 4,083 4,271 4,446 Profitability (%)
Investment 1,445 1,645 5,206 5,206 5,206 Gross profit margin 4.9 5.9 6.3 6.6 6.6
PPE 5,847 5,298 4,861 5,380 5,820 EBIT margin 2.7 3.4 5.9 6.8 6.8
Other asset 532 492 571 560 566 Normalized profit margin 2.2 3.7 7.3 8.2 8.3
Total assets 11,507 11,113 14,721 15,418 16,038 Net profit margin 2.2 3.7 7.3 8.2 8.3
Short term loan loans 655 326 491 520 532 Normalized ROA 2.7 4.8 9.0 9.4 9.4
Accounts payable 1,978 2,063 2,237 2,448 2,507 Normalize ROE 5.4 8.9 17.3 18.5 16.9
Current maturities 927 609 1,642 1,483 1,351 Risk (x)
Other current liabilities 152 168 220 222 227 D/E 0.92 0.78 1.05 0.89 0.74
Total current liabilities 3,712 3,166 4,590 4,673 4,616 Net D/E 0.87 0.74 0.99 0.85 0.70
Long-term debt 912 504 2,234 1,842 1,484 Per share data (Bt)
Other LT liabilities 899 1,207 714 727 730 Reported EPS 0.97 1.68 3.59 4.40 4.57
Total LT liabilities 1,812 1,711 2,948 2,568 2,214 Normalized EPS 0.97 1.68 3.59 4.40 4.57
Total liabilities 5,524 4,877 7,538 7,241 6,831 FCF 100.13  109.25  -119.1 42.86 58.84
Registered capital 323 323 323 323 323 Book value 18.55 19.33 22.27 25.35 28.54
Paid up capital 323 323 323 323 323 Dividend 0.30 0.66 1.20 1.32 1.37
Share premium 2,164 2,164 2,164 2,164 2,164 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 213 213 213 213 213 Valuations (x)
Retained earnings 3,283 3,537 4,483 5,477 6,508 P/E 30.9 17.8 8.4 6.8 6.6
Shareholders' equity 5,983 6,236 7,183 8,176 9,207 Norm P/E 30.9 17.8 8.4 6.8 6.6
P/BV 1.6 1.6 1.3 1.2 1.1
EV/EBITDA 10.8 9.6 6.6 6.8 6.3
Dividend yield (%) 1.0 2.2 4.0 4.4 4.6

Source: Company data, FSS research
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