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| BUY | BUY 3.64 4.80 +31.9% Declared 5
Consolidated earnings o
o = 1 =

BT (mn) 2016 2017 2018E 2019E ﬂ"l‘li 2Q18 AMNAIA Ltaz%zm%w%&nn‘l% 2H18
Normalized earnings 1,929 1,353 1,983 2,186
Net profit 1,98 1,259 1,983 2,186 mls 218 Taiaw +72% Q-Q, +68.5% Y-Y
Normalized EPS (Bt) 0.46 032 047 052 o T, TRESe T
EPS (Bt) 0.47 0.30 0.47 0.52 SC 5'1zlomﬁ'1"l.iqﬂ§ 2Q18 1w 446 S U N Taunss 72% Q-Q was 68.5% Y-Y
% growth 3.8 361 7.6 102 Wuldanwfiisuazaaiaaa ngaalawdilalduil 3.7 Wha1uuIn (+51% Q-Q,
Dividend (Bt) 019 012 019  0.21 \ 0 I y Tosi . I
BV/share (B) 346 357 385 446 +42% \:Y) uailunaula - wwanwdl 62 : 38 lailussnyunanainoaalowann
EV/EBITDA (x) 1.3 176 123 114 Aaulafiuazizay 1.4 Wuawum lagigalusan 7 laswig amnnaisulan
Normalized PER (x) 79 12 7.7 7.0 Aaula Luxury 819 Saladaeng One e 4.7 Widuun Juaamnsud 49%
PER (x) 77 124 77 7.0 vInnuwwUi W 16d sasfisandlsrudunsvisesendsuaadn 32.7%
PBV (x) 1.1 1.0 0.9 0.9 o 1 4 aosdl A e L
Dividend yield (%) 5.2 33 5.2 5.7 1N 33.8% bW 1Q18 LAz 2Q17 LBIIINUNIIIUI LA TNIINANTIIUEN
ROE (%) 13.6 84 123 126 A1an s wazsanzgazt3Inan Tl 2H18
YE No. of shares (million) 4,179 4,179 4,179 4,179 . - 4 . " -
Par (Bt) 1.00  1.00  1.00  1.00 n;m"l,sqwﬁ 1H18 8¢l 704 MULIN (+107% Y-Y) ma?mﬂu 36% vavdszunmms
Source: Company data, FSS estimates nidraas lasuwlduils 3Q18 aeuensaaund Q-Q uaz Y-Y AUUIINNI
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2Q18 Earnings Results

(Bt mn) 2Q18 1Q18 %Q-Q 2Q17 %Y-Y Comment

Revenue 3,260 | 2,683 47.¢ 2,858 BE L olemuduTaudaunds +46% Q-Q, +39% Y-Y gulnajiiaain
Costs 2,608 1,716 51.9 1,832 42.4 ’ ¥

Gross profit 1,352 966 39.9 1,026 31.7 mudvlavasvealonvasneula

SG&A costs 773 630 22.7 679 13.8 = GPM amnmyngasswiditaaiie 32.7% Lﬁmmﬂ%’ﬂj’[mamsﬁﬁ
Interest charge 21 13 61.9 17 27.4 S udn

Norm profit 446 259 /2.1 264 8.5« scaA demuldusuaaiu 19.5% 910 23.5% Tu 1Q18 uaz

et profit 446 229 72.] 264 68.5 23.8% u 2Q17 iilasang e lefigein uazauauenldsnslas
Gross margin (%) 34.1 36.0 -1.9 35.9 -1.8 “ o d

Norm earnings margin (%) 11.3 9.6 1.6 9.3 2.0

Net profit margin (%) 11.3 9.6 1.6 9.3 2.0

Source: Company and FSS Research
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Srapl SC (sc TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 14,050 14,434 12,450 16,446 17,855 Net profit 1,802 1,929 1,350 1,981 2,184
Cost of sales 8,905 9,218 7,992 10,691 11,611 Depreciation etc. 94 130 110 120 132
Gross profit 5,145 5,216 4,458 5,755 6,244 Change in working capital  -1,880 -3,365 -3,642 -568 -1,478
SG&A 2,712 2,730 2,723 3,223 3,464 Other adjustments 0 0 0 0 0
Operating profit 2,433 2,486 1,736 2,532 2,780 Cash flow from operation 17 -1,306 -2,179 1,535 840
Other income 41 31 22 30 40 Capital expenditures -93 251 185 -657 -753
EBIT 2,474 2,517 1,758 2,562 2,820 Others 0 0 0 0 0
EBITDA 2,568 2,647 1,868 2,681 2,952 Cash flow from investing -93 251 185 -657 -753
Interest charge 187 91 79 85 90 Free cash flow -76 -1,055 -1,994 877 87
Tax on income 485 497 329 495 546 Net borrowings 552 1,487 3,304 -436 1,000
Earnings after tax 1,802 1,929 1,350 1,981 2,184 Equity capital raised 464 0 2 -2 -2
Minority Interests 0 0 -3 -2 -2 Dividend paid -678 -713 -882 -811 -875
Norm profit 1,802 1,929 1,353 1,983 2,186 Others 0 0 0 0 0
Extraordinary items 93 39 -94 0 0 Cash flow from financing 339 774 2,424  -1,250 123
Net profit 1,895 1,968 1,259 1,983 2,186 Net Change in cash 262 -280 430 -372 210
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash and equivalent 1,203 992 1,231 859 1,070 Growth (%)
Accounts receivable 67 74 91 82 89 Revenue 11.5 2.7 -12.0 321 8.6
Inventory 21,119 24,359 28,236 29,150 30,919 EBITDA 19.1 3.1 -29.4 43.5 10.1
Other current asset 1,121 431 1,396 592 643 Net profit 21.6 3.8 -36.1 57.6 10.2
Total current assets 23,509 25,857 30,954 30,683 32,721 Normalized earnings 20.7 7.0 -29.9 46.6 10.2
Investment 6,010 5,617 5,533 5,925 6,427 Profitability (%)
PPE 1,131 1,073 1,052 1,198 1,318 Gross profit margin 36.6 36.1 35.8 35.0 35.0
Other assets 308 940 957 975 985 EBITDA margin 18.3 18.3 15.0 16.3 0.0
Total Assets 30,957 33,487 38,496 38,781 41,450 EBIT margin 17.6 17.4 14.1 15.6 15.8
Short term loan 3,833 5,478 5,669 6,000 5,800 Normalized profit margin 12.8 13.4 10.9 12.1 12.2
Account payable 472 512 543 658 714 Net profit margin 13.5 13.6 10.1 12.1 12.2
Current maturities 3,750 2,859 2,966 4,251 4,701 Normalized ROA 5.8 5.8 3.5 5.1 5.3
Other current liabilities 2,012 1,775 2,908 2,302 2,500 Normalize ROE 13.6 13.4 9.1 12.3 12.6
Total current liabilities 10,067 10,625 12,086 13,211 13,715 Normalized ROCE 8.6 8.4 5.1 7.8 7.9
Long term debt 6,565 7,298 10,305 8,253 9,003 Risk (x)
Other LT liabilities 1,100 1,122 1,192 1,233 1,339 D/E 1.3 1.3 1.6 1.4 1.4
Total liabilities 17,732 19,046 23,583 22,698 24,057 Net D/E 1.2 1.3 1.5 1.4 1.3
Registered capital 4,200 4,200 4,379 4,379 4,380 Net debt/EBITDA 6.4 6.8 12.0 8.1 7.8
Paid-up capital 4,179 4,179 4,179 4,179 4,179 Per share data (Bt)
Share Premium 319 319 319 319 319 Reported EPS 0.45 0.47 0.30 0.47 0.52
Legal reserve 420 420 438 420 420 Normalized EPS 0.43 0.46 0.32 0.47 0.52
Retained earnings 8,307 9,523 9,975 11,165 12,477 EBITDA 0.61 0.63 0.45 0.64 0.71
Others 0 0 0 0 0 Book value 3.16 3.46 3.57 3.85 4.16
Minority Interest 0 0 2 0 -2 Dividend 0.18 0.19 0.12 0.19 0.21
Shareholders' equity 287 1,748 2,743 3,657 5,670 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 7.7 12.1 7.7 7.0 7.7
Norm P/E 7.9 11.2 7.7 7.0 7.9
P/BV 1.1 1.0 0.9 0.9 1.1
EV/EBITDA 11.3 17.6 12.3 11.4 11.3
Source: Company data, FSS research Dividend yield (%) 5.2 3.3 5.2 5.7 5.2
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017

2i19A U deydnuoal A2UUNNY
100-90 A A LA A
80-89 A D AA fiuan
70-79 )
60-69 A A fAwa 14
50-59 P AR

n/a

b))}

<50 no logo given

deydnual N/R winnade “bidsngdalusiaeu CGR”
IOD (10D Disclaimer)

nadInAnIMAuguaianisdivaansiaufiuaaelid Hunaitldannnssinanaslsuivdayaiidsnaansdoulunaandaninduislsanalng  uasaain
wdnnind B @ la ("Bdnaanadon”) dawasasnsisae uwasiiudayarigasmuirllannsadingels nagimadenaniaiunninsuadayaluyuuasuag
yaRAALuanGaINATsINNsAIAugUafanIstastdEnaansday  Tashildadlunslsafiunamsdifouvianissufudanisuasiinaanadaou  aneil6td
dayanmalurasdinaanadaulumsisaiu doafu wadisaduansifoliladunssusasdonamsiiifounianissniunisuandsinaanadou uaylidady
nsiiAtuzihlunsasnulundanninduasuddnaansifinouvdadvucinien  §lddayaiearsidiansagravaseutaslunisitansivazdadulalunisiddayala
9 MAmAusSEnaanfisuiuaaslunaginai

oil usEnudnnswed Atiude aga s1fa (uiau) Slafiudiuiiaiusasisanuasudiunargadasuasnadisadsnanusadnela

2 wva

Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine
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(daya o Yuil 31 nsngrau 2560) § 2 nan da
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16
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