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. Current |  Previous Close 2018 TP Exp Return THAI CAC CG 2017
| BUY | BUY 25.00 34.00 +36.0% N/A 5
Consolidated earnings o
) 1 X =1 v 1 v
BT (mn) 2016 2017 2018E 2019E ﬂ'ﬂj 2Q18 MNAIA ..2H18 ATALIIYWUATNNAIMNAURBIND AT
Normalized earnings 1,731 1,507 1,757 1,948
Net profit 2,002 1,810 1,757 1,948 . - . e 4
et profi ’ ’ ’ ’ ilsans 218 Tn 79.5% Q-Q uanaa? 19% Y-Y mnguwsizlangs
Normalized EPS (Bt) 1.02 089  1.04  1.15
EPS (Bt) 118  1.07 104  1.15 cK mmmmvhaﬂﬁ 2Q18 71 541 §ULN (+79.5% Q-Q ud -19% Y-Y) 1wl
% growth 87 9.6 2.9 109 mufiuazaaaaa mlsaladn Q-Q wndudunasuan TTW 311 232
Dividend (Bt) 0.50 0.50 0.48 0.53 AUUIN U’JﬂﬂUﬁ’JuLL‘]J\‘m'leiﬁ]']ﬂ‘]Ji‘H‘Y]i’J&JLW&I"U‘H 37% Q-Q \iu 274 swun §
BV/share (Bt) 12.68 13.87 14.43  15.05 Lﬁmuwanmﬂ BEM mﬂ'ﬁuuwnﬂfl"lﬁwmmmsmmauaa‘ﬂu FINNTRAAIVDI
EV/EBITDA (x) 8.7 1.1 "1 1.0 813 Y-y anmeldanauniesiianas 38% Y-Y asm 7.6 WudmLN Calil)
Normalized PER (x) 4.5 281 240 217 mﬂﬂammm"l,waa’lu 2Q17 ﬂsmauﬂu‘[mamswuammnﬂamamﬂﬁnﬂ 213
PER (x) 211 234 241 217 v Y
mamaﬂmﬂmams mmma@mm‘lwuwam 7.8% U3uaaLiniosan 8%

PBV (x) 2.0 1.8 1.7 1.7 Tu 1018 usx 2017
Dividend yield (%) 2.0 2.0 1.9 2.1 o ,
ROE (%) 9.2 7.6 7.1 7.5 2H18 aatseliumaglanaasns .. gwsunwianmsilszya
YE No. of sh il 1,694 1,694 1,694 1,694

o. of shares (miltion) flsUn@ 1H18 azm 843 MWUIN (9. 5% Y-Y) dardn 48% maaﬂswmmmimﬂ
Par (Bt) 100 1.00  1.00  1.00
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Source: Company data, FSS estimates
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Analyst: Jitra Amornthum Register No.: 014530 sanutisinlsvessunufiduladaiios vl uswmmumu’lmum 2.6 wumu
Assistant Analyst : Thanyatorn Songwutti U YTD wyuliifaatiudauludantsn 6 wiluduun (mmn 2Q18) vz
Tel.: +662 646 9966 AR WANBENITEY 3 RARAIRUIN WINBISATIANUENSD 10-20% V83
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aawuimmmawumwa\m‘nmaa'«a m@mumnhﬂmu"ﬂu uannudnmadulae
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UASTRIED) 4% YTD uas@ameuss PBV18-19 A 1.7 1vh mmwmmaﬂlua@w 2
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2Q18 Earnings Results

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

Revenue 7,570 7,390 2.4 12,225 -38.1 " A ,

Conte PR Y w0l " oldaans 38% Y-Y angmiigalu 217 annsssnusa i

Gross profit 591 589 0.3 978 39.6 hdududavey wazlasinslugjadialssninloszyFidngsas

SG&A costs 475 415 14.5 500 -5.0 dsalasems

Interest charge 328 312 5.1 347 5.5 |« SG&A demeldUsuduin 6.3% 910 5.6% lu 1018 uaz 4%

Norm profit 541 302 79.5 668 -19.0 2017

Net profit A1 302 7:2 668 1.0 suutarlsuSnTnand 274.5 Suun (+37% Q-Q, +129% Y
. . + -Q, + -

Gross margin (%) 7.8 80 0.2 8.0 -0.2 LM 2745 awm (+37% Q-Q, °

Norm earnings margin (%) 72 41 31 55 17 Y) daulngiunann BEM UuﬂﬂﬁﬂvliwLﬂuﬁnnmsmmmamu

Net profit margin (%) 7.2 4.1 3.1 5.5 1.7

Source: Company and FSS Research

Wi 1970 4


http://www.fnsyrus.com/

Srapl CK (ck 1B)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 34,847 45,768 35,923 31,200 32,743 Net profit 249 1,771 1,548 1,799 1,990
Cost of sales 31,986 42,530 33,088 28,704 30,123 Depreciation etc. 981 953 993 994 995
Gross profit 2,861 3,238 2,835 2,496 2,619 Change in working capital 11,051 -3,219 15,745 -1,590 344
SG&A 1,759 1,781 2,131 1,778 1,834 Other adjustments 0 0 0 0 0
Operating profit 1,103 1,457 703 718 786 Cash flow from operation 12,281 -494 18,286 1,203 3,329
Other income 1,170 980 1,505 1,521 1,566 Capital expenditures -4,755 -16,164 -5,465 -766 -1,079
EBIT 2,272 2,437 2,208 2,238 2,352 Others 0 0 0 0 0
EBITDA 3,254 3,391 3,202 3,247 3,392 Cash flow from investing -4,755  -16,164  -5,465 -766  -1,079
Interest charge 1,545 1,166 1,393 1,229 1,236 Free cash flow 7,526  -16,658 12,820 437 2,249
Tax on income 459 78 91 126 139 Net borrowings -9,260 1,024 -1,242 -2,012 -826
Earnings after tax 249 1,771 1,548 1,799 1,990 Equity capital raised 190 143 1,029 -44 17
Minority Interests 68 40 41 42 42 Dividend paid 945 -916 -557 -850 -938
Norm profit 182 1,731 1,507 1,757 1,948 Others 0 0 0 0 0
Extraordinary items 2,011 271 303 0 0 Cash flow from financing -8,124 23,397  -17,538 -173 -1,206
Net profit 2,193 2,002 1,810 1,757 1,948 Net Change in cash -598 6,739  -4,717 264 1,043
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash and equivalent 4,738 12,537 8,897 8,953 10,097 Growth (%)
Accounts receivable 6,174 7,920 5,462 5,304 5,566 Revenue 6.0 31.3 -21.5 -13.1 4.9
Inventory 25,934 5,490 7,971 7,750 7,531 EBITDA -14.9 4.2 -5.6 1.4 4.5
Other current asset 8,195 7,383 6,066 6,240 6,549 Net profit -4.5 -8.7 -9.6 -2.9 10.9
Total current assets 45,040 33,330 28,396 28,247 29,742 Normalized earnings -81.7 853.2 -13.0 16.6 10.9
Investment 25,296 38,151 41,735 42,152 42,573 Profitability (%)
PPE 7,790 9,086 8,896 8,459 8,022 Gross profit margin 8.2 7.1 7.9 8.0 8.0
Other assets 14,940 14,362 248 312 327 EBITDA margin 9.3 7.4 8.9 10.4 10.4
Total Assets 48,026 61,599 50,879 50,923 50,922 EBIT margin 6.5 5.3 6.1 7.2 7.2
Short term loan 8,191 9,532 8,265 8,500 8,700 Normalized profit margin 0.5 3.8 4.2 5.6 5.9
Account payable 6,602 6,441 4,038 4,019 4,217 Net profit margin 6.3 4.4 5.0 5.6 5.9
Current maturities 7,293 6,639 3,709 4,123 3,778 Normalized ROA 0.2 1.8 1.9 2.2 2.4
Other current liabilities 8,469 6,734 9,086 7,488 7,858 Normalize ROE 0.9 7.9 6.3 7.1 7.5
Total current liabilities 30,555 29,345 25,097 24,129 24,553 Normalized ROCE 0.3 2.6 2.8 3.2 3.5
Long term debt 17,648 41,133 27,320 27,392 27,252 Risk (x)
Other LT liabilities 41,655 43,729 30,304 30,263 30,264 D/E 3.5 3.3 2.3 2.2 2.1
Total liabilities 72,210 73,074 55,401 54,392 54,818 Net D/E 3.2 2.8 1.9 0.7 0.6
Registered capital 1,694 1,694 1,694 1,694 1,694 Net debt/EBITDA 20.7 17.9 14.5 14.0 13.2
Paid-up capital 1,694 1,694 1,694 1,694 1,694 Per share data (Bt)
Share Premium 4,869 4,869 4,869 4,869 4,869 Reported EPS 1.29 1.18 1.07 1.04 1.15
Legal reserve 175 175 175 175 175 Normalized EPS 0.11 1.02 0.89 1.04 1.15
Retained earnings 9,782 10,637 11,627 12,576 13,628 EBITDA 1.92 2.00 1.89 1.92 2.00
Others 3,937 4,105 5,121 5,121 5,121 Book value 12.08 12.68 13.87 14.43 15.05
Minority Interest 398 374 387 343 360 Dividend 0.65 0.50 0.50 0.48 0.53
Shareholders' equity 20,856 21,854 23,873 24,778 25,847 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 19.3 21.1 23.4 24.1 21.7
Norm P/E 233.1 24.5 28.1 24.1 21.7
P/BV 2.1 2.0 1.8 1.7 1.7
EV/EBITDA 13.7 8.7 11.1 11.1 11.0
Source: Company data, FSS research Dividend yield (%) 2.6 2.0 2.0 1.9 2.1
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine

2 dayasEndinsiniasensumnnuljifvasniaantuinalunissdagiunase (Thai CAC) uasauAndaFugaiunssunsusEmine
(daya o Yuil 31 nsngrau 2560) § 2 nan da

dsznatanursuaitiingiu CAC (Declared)

16
16i5un155usa9 CAC (Certified)
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