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TACC (tacc T8)

~ IS ¢
\(\ UND. N.L.D ﬂa%%ﬂ&lﬂ‘i
| I 1
i Current i Previous Close 2018 TP Exp Return THAI CAC CG 2017
] ]
. HOoLD | T-BUY 4.06 4.20 + 3.4% N/A 3
Consolidated earnings o o
o = L S A [
BT (mn) 2016 2017 2018E 2019E ﬂ'lvtﬁ' 2Q18 ‘N%@I']Nﬂ']ﬂ %zﬂam\l’maﬂﬂiﬂ‘l% 4Q18
Normalized earnings 102 112 89 109
Net profit 102 112 5 109 s 218 Wndarinuana uiv ﬂﬂnﬁsmﬂﬁﬁ’mwmué’a
Normalized EPS (Bt) 017 018  0.15  0.18
EPS (Bt) 0.17 0.18 0.15 0.18 mvl,sﬁmﬁ 2Q18 i 21 mum'ﬂ (+31.3% Q-Q, -32.3% Y-Y) Inalfssaa (19
% growth 202 105 208  22.8 mald 22 fuun) nmﬂumsvxlumm LLmu"Lumm"Lm”Luﬂuw*’mua’a e le
Dividend (Bt) 014 018 014 0.16 m@m?mﬂvl,ﬂmlmﬂu 2Q18 ArWIN mﬂmﬂmwummm wlesumyreLTy
BV/share (Bt) 1.08 - 1.09 110 112 mﬂmimuimaaﬂs"l@“’luﬂs%ﬂﬂmmsmmmamummmuinﬂﬂ MIVUHS
EV/EBITDA (x) 18.6 169 153 126 _ .

) msa\mw Non-coffee 1AL All Café LLawL‘i&l‘iUi‘a‘”ltlvlﬂmﬂ Character Business NN
Normalized PER (x) 24.2 21.9 27.7 22.6 o 9 a o , o & o o
PER (x) B Tinelarnausadulale 15.2% Q-Q uddianadtanitay -1.5% Y-Y Lazaa
PBY (x) 28 37 37 36 fnlsudwnauanfussinszvivlad 29. 4% 9N 25.6% lu 1Q18 AMenaIlsy
Dividend yield (%) 34 aa 34 40 ammsamulwmmauaumu,ml,asmm “Sunsmeesudnanatian wa.
ROE (%) 155 169 133 16.1 AN Lmﬂﬂmmﬂsumaamu wﬂmmmumhmwamf;lvl,mwmumaf;m
YE No. of shares (million) 608 608 608 608 22.3% 97N 19.2% 1 1Q18 Waz 20.5% b 2Q17
Par (Bt) 025 025 025 025

. mﬂszu’nmnﬁﬁﬂmazﬁml,‘fh*wmy
Source: Company data, FSS estimates

USEndmlsant 1H18 winAb 37 duun (-35% Y-Y) fadugadiu 42% vad
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Analyst : Sureeporn Teewasuwet Uszananminsd wlduilsinasnssdanidandin Q-Q lu 3Q18 wsziiu
Register No.: 040694 Low Season 8453719 Uz m@ﬁ']"l,sawnﬁumﬂuéi";wﬁnmammmﬂlu 4Q18
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uaﬂmﬂﬁaﬁmqamaum mmﬂmuﬁ%wummmim Stamp Promotion va3
% 7-11 Uazaz L‘JN’J’N“].I']EILﬂi?J\‘](ﬂN Hersheys Iumau W.8. °]I\1‘ﬂ nanoiduiue
nau Optlonal 1% 7-11 i’)&lﬂ\‘mwi‘u‘iﬂ’ﬁ“ﬂ?F_ILﬂ‘ia\‘i(ﬂuNGK@]?%’W@HQ%QUVL@IL@]NVL@]‘J
WFAIUA 3Q18 (Huduly mﬁ]“ﬁ’;wuumsﬂummmam’m’lvlimu@uvl,maLuad

n Finansia Syrus Securities lugag 2H18 Li’]ildﬂdﬂi"m’]mﬂ’]iﬂ’]vlia‘ﬂﬁﬂ 2018 '147 89 Fuun (-21% Y-Y)
m @fsyrus uszamam lsaznavanlalull 2019 917 22.8% Y-y 1w 109 f§uvn asme
wWhwanen 4.2 vn (Sa PE L@y 28 i) § Upside 3.4% LLﬂwﬂSwﬂﬂﬂﬁhﬂﬁ%Nﬂ

ITRIINRIIA 1H18 V\%ﬂw 0.04 U Aadu Yield 1% ﬂ']‘lﬁ%@‘l“ll% XD 22 g.9.
LAZINLTH 6 .8, ﬂiUﬂ@ﬂ’]LL%“’%’?Lﬂ% na NLaY ‘]J?Jm\‘lfﬂvli

Ay — sumlnuliszaunnudnse, lusansadeayginaiu Key Strategic
Partner ni1 7-11, tA3sanalud 121031070

2Q18 Earnings Results
(Bt mn) 2Q18 1Q18 %Q-Q 2Q17 %Y-Y Comment
Revenues 325 282 15.2 330 -1.5

* 3wldduda Q-Q wingansnsnnunm widneldanngifalu

Cost ofoservices 229 210 9.0 225 1.8 ~ o

Gross profit 95 - 319 108 o ﬂitLﬂﬂI@l@(ﬂ’]&lq@ﬂ’mL‘D’]SJ’]‘IJ@L‘IJEI

SG&A 72 54 33.3 68 5.9 = sanmlstueuliudiaan Q-Q mwmtsummmmwmam
Interest expense 0.12 0.14 -14.3 0.07 71.4 lﬂuﬂuq@qauagag

Normalized earnings 21 16 31.3 31 -32.3 e v e v o X 4

Net profit 9 el 313 v e dadudlfindenelduiuiuinagi 22.3% an 19.2% lu
EPS 0.035  0.026 31.3 0.051  -32.3 1Q18 uaz 20.5% lu 2Q17

Gross margin (%) 29.4 25.6 3.8 31.8 -2.4

Norm earnings margin (%) 6.6 5.5 1.1 9.4 -2.8

Net profit margin (%) 6.6 5.5 1.1 9.4 -2.8

Source: Company and FSS Research
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

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

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdy”  asanfsuduiifinamnsanamiuluszardu wiihmnaiiaaiuazgenityadiaiuiladadugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa
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aanuaavitaLNauwIsas s Tz biTiovuaviainedu TaahildsuaugailuasdnwaldnrsnndEnalonin msamulundnniwdafinundas gaonuais
Anmdiayauazfiansaunatissaumaunaunsdadulaaenu

w¥nudnning Adude s 1da (uau) aradugquasniwaaas (Market Maker) wazaanlusddguaansd&ndaywus (Derivative Warrants) uunanniwe
lsngaglusiauaiud Taadiny anadavinuniwnsiuamdnningitededenani dofu tnasmums@nenaazsdaalunidadmunasluddeuansdng
auWusavnaNnaudadulaaenu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017

219a zuuu Heydnuol AUKNIY
10090 A A A A A fLam
80-89 A dD A A fuan

70-79 AA A g
60-69 A A siwald
50-59 A MU

<50 no logo given n/a

Heydnual N/R vanadve “lilsingdalusiaeu CGR”
IOD (10D Disclaimer)

nadinansMAuguaianisdsvaansdaufiuanelid Hunadlgannisainauanlssfiudayaduiinaanadoulusaandnninduviolsanalng  uaz
aaandnning 18 a 1a ("BEvaansdou”) dawasasnsisae waniudayaddgaonuihldaunsaiingeld nadinadenanfoiunsinauadayaluyuuag
2aguARRAENANGRINATFINNSAALgUaAANTTasIEnaanadioy Tashildiflunsisafiunansliifourianissnfiudanisuasiinaanadau dnfeile
Uitayanmaluzasndinaanadaulunsdsafiu dofu wadnaduaasifolilddumsiusasdonanistfifouvdamsaiumsaasdinaanaday way'bida
tHunstrduuzinlumsasnulundnniwduasudsnaanzdauniaduuziinle glddayaionisldinsagrauasauiaslunsierziuazdadulatunsiddaya
10 9 MAmAuEEnanadsuiuaaslunagisai

oil usEnudnnswed Atiude aga s1fa (uiau) Slafiudiuiiaiusasisanuasudiunargadasuasnadisadsnanusadnela

2 wva

Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine

2 dayasEniinsiniasensuunuljifuasniaanuulnalunissagiunase (Thai CAC) vasauAndaFugaTunssunsusEming
(daya o Yuil 31 nsngrau 2560) § 2 nan da

dsznatanursuaitiingiu CAC (Declared)

16
16i5un155usa9 CAC (Certified)
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