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. Current |  Previous Close 2018 TP Exp Return THAI CAC CG 2017

. HOoLD | HOLD 24.30 26.00 +7.0% N/A 5
Consolidated earnings . o

BT (mn) 2016 2017 2018E  2019E fls 2018 muAA . nnnﬂﬂumn SG&A Nd aﬁ%

Normalized earnings 4,887 5,361 5,795 6,119

Net profit 4887 5812 5795 6119 152018 Tn 40.5% Q-Q ueinaca 8% Y-Y
Normalized EPS (Bt) 2.85 312 270  2.85 ,
EPS (B0) 285 339 270 285 SPALI Muiwinlsgns 2Q18. aam 1.2 WUAIBLN (+40.5% Q-Q U¢l -8% Y-Y)
% growth 4 189 202 56 Lﬂu"l,ﬂmumﬂmﬂ wddnifiaaaana 9% lassaalawdulad 42% Q-Q waz
Dividend (Bt) 105 000 103 108 8% Y-Y 8gil 64 wuduum udaduumwiny : aeulad 51 : 49 3nmsleu
BV/share (Bt) 13.37 16.13 15.36 17.13 LLu'JT'I‘lJ‘Y]le]vL(ﬂ@I ‘]J'Jﬂﬂ‘ULTﬂJIE]‘H: Supalai Veranda 5(§luqﬁLUﬂ5 &laﬂ'] 2.4 ‘Wuﬂflu
EV/EBITDA (x) 5.7 6.1 7.0 6.7 um uua@mmum 32% HAUN1INAAITIM I Y-y Gaungnanain SGEA 7
Normalized PER (x) 8.5 7.8 9.0 8.5 Wndw 30% Q-Q uar 33% Y-Y anenldene Agent §WIUNITAULBAVIY
PER (x) 8.5 7.2 9.0 8.5 @93 @lulasInns Supalai Oriental gya3n 39 yaisfisaninlsduduannman
PBV (x) 1.8 1.5 1.6 1.4 ﬂam‘maﬂ‘ﬂ 37.8% InatAgany 1Q18 UARARILANTEEAN 38.1% lu 2Q17
Dividend yield (%) 43 0.0 42 4.5 mmnﬂi 2H18 Tadiatitasannsmuassuy Backiog
ROE (%) 207 205 172 16.3

YE No. of shares (miltion) 17 AT 2,146 2,146 i'ls 1H18 azm 2.1 WU UL (+4% Y-Y) Aawllu 36% vosUszinmmansdues
Par (Bt) 100 1.00  1.00  1.00 131 dwsuuna iy 3Q18 maseatu mnmasulauaeula 2w yas 3.8
Source: Company data, FSS estimates Wunun Jneamoiads 64% uazvigagegaasilu 4Q18 anmsisulan
Aauladn 3 uvs yad1Tw 4.9 Wuduun uﬂaw’mmaam 49% isznaunu

Analyst: Jitra Amornthum Register No.: 014530 &Ia(ﬂ“]ﬂ?_JLL%’Ji’]‘]JY]@]@]aLuadTmWYINUaﬂ Backlog atl“n 4.2 ‘vs:uumum“/l Secured
Assistant Analyst : Thanyatorn Songwutti Usznmmsnelediug  80% Iﬂﬂmﬂ‘nUamuﬂumwmaamaoﬂﬁa 9.7
Tel.: +662 646 9966 wuun FlwsesdszanmmailsUn@d 2018-19 71 5.8 WuAIULIN (+8%
www.fnsyrus.com Y-Y) U8z 6.1 WHAIWLIN (+6% Y-Y)

n Finansia Syrus Securities asduneiinfia Wia Talilasand M1ARNIEEN 26 1N

m @fnsyrus dmiunsudsanuisaad Voluntary Tender Offer Iuﬁummmao MK 131h

LAIABN. L‘wummmmwmmmmuasﬁaw 4.10 UM Lﬂuswmtauamammﬂ

U vz L’Jmiusnaaﬂms_mﬂmu 31 &0, Ww 5 Ny 2018 wazUYIY
R L’Jm'ﬂNnamﬂmwslmminUﬂmﬂmmamm@mmmnﬂm:u 24 .0, 1u 5
n.g. 2018 I@mﬂiwmuw@am@mmaacﬂmummaﬂu MK NgnaInIzuIunig
Lﬁiﬁ]ﬁu °ummi']mﬂuﬁwuuﬂiwmuﬂjamU‘uu PE2018 whriusiadsluedia
i 9 W wazd UpSIde uaam’n 10% L&lamﬂ‘unmﬁmmm sanfinilin 26
U Fensdunzinfie wie Teifladend viait ﬂ‘a‘”mﬂﬁnﬁﬂuwa 1H18 1Juidn
&0 0.40 Umdasit Aaidu Dividend Yield 1.6% iw XD Tufl 28 a.0. 2018 uaz
Founaiudl 11 n.o. 2018
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2Q18 Earnings Results

(Bt mn) 2Q18 1Q18 %Q-Q 2Q17 %Y-Y Comment
Revenue 6,445 4,587 40.5 6,009 7.3 (E} . 1 A o .
Costs 4008 | 2,832 -241.5 3716 | 2079 * Twlanila 40.5% Q-Q ¥1INYaNLBUNTLNLNT 42% Q-Q
Gross profit 2,437 1,755 38.9 2,293 6.3 utaduuuwinu +17% Q-Q uazaaula +83% Q-Q
. o X 4 a e

SG&A costs 939 723 30.0 708 327« sG&A damuldgiliui 14.6% 1fisuny 11.8% lu 2Q17
Interest charge 68 73 -6.1 94 -27.1 v o 4 Lo o

- « wdinsleswmnnulugasiufizs uddgisnm GPM a1nms
Norm profit 1,222 870 40.5 1,328 -8.0 s . . u
Net profit 1222 870 | 405 1,328 8.0 oladn 37.8% isuny 37.9% 1w 1Q18 uss 38.1% 1w
Gross margin (%) 37.8 38.3 -0.4 38.2 -0.4 2Q17
Norm earnings margin (%) 19.0 19.0 0.0 22.1 -3.1
Net profit margin (%) 19.0 19.0 0.0 22.1 -3.1

Source: Company and FSS Research
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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 21,364 23,336 25,020 26,301 27,631 Net profit 4,537 4,985 5,427 5,871 6,199
Cost of sales 13,332 14,459 15,444 16,212 17,060 Depreciation etc. 129 157 143 119 117
Gross profit 8,032 8,877 9,576 10,089 10,572 Change in working capital  -9,301 -3,678  -2,617  -3,275  -2,489
SG&A 2,205 2,536 2,922 3,077 3,178 Other adjustments 0 0 0 0 0
Operating profit 5,827 6,341 6,654 7,012 7,394 Cash flow from operation -4,635 1,463 2,954 2,715 3,827
Other income 159 156 319 302 304 Capital expenditures -748 -894  -1,108 1,251 -76
EBIT 5,986 6,497 6,973 7,314 7,698 Others 0 0 0 0 0
EBITDA 6,115 6,654 7,115 7,433 7,815 Cash flow from investing -748 -894  -1,108 1,251 -76
Interest charge 277 314 348 300 295 Free cash flow -5,383 570 1,845 3,965 3,751
Tax on income 1,155 1,277 1,489 1,473 1,555 Net borrowings 7,584 1,024  -1,242  -2,012 -826
Earnings after tax 4,537 4,985 5,427 5,871 6,199 Equity capital raised 104 -8 -78 591 37
Minority Interests 188 99 66 76 80 Dividend paid -2,169  -1,815 -581 -1,140  -2,405
Norm profit 4,349 4,887 5,361 5,795 6,119 Others 0 0 -3 0 0
Extraordinary items 0 0 451 0 0 Cash flow from financing 5,519 -799 -1,901 -2,561 -3,194
Net profit 4,349 4,887 5,812 5,795 6,119 Net Change in cash 136 -229 -56 1,404 556
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash and equivalent 798 569 1,774 1,918 2,474 Growth (%)
Accounts receivable 11 19 23 24 25 Revenue 14.9 9.2 7.2 5.1 5.1
Inventory 42,378 46,410 49,510 53,175 55,955 EBITDA 1.6 8.8 6.9 4.5 5.1
Other current asset 817 791 850 894 939 Net profit -2.9 12.4 18.9 -0.3 5.6
Total current assets 44,003 47,789 52,156 56,010 59,394 Normalized earnings -2.9 12.4 9.7 8.1 5.6
Investment 442 1,274 1,762 1,753 1,809 Profitability (%)
PPE 2,586 2,491 1,707 1,608 1,511 Gross profit margin 37.6 38.0 38.3 38.4 38.3
Other assets 256 125 76 84 88 EBITDA margin 28.6 28.5 28.4 28.3 28.3
Total Assets 47,287 51,680 55,702 59,455 62,803 EBIT margin 28.0 27.8 27.9 27.8 27.9
Short term loan 1,508 2,290 2,990 1,520 1,520 Normalized profit margin 20.4 20.9 21.4 22.0 22.1
Account payable 1,734 2,117 1,834 1,945 2,047 Net profit margin 20.4 20.9 23.2 22.0 22.1
Current maturities 2,354 6,489 7,159 6,654 6,134 Normalized ROA 9.2 9.5 9.6 9.7 9.7
Other current liabilities 4,815 4,613 5,331 5,655 5,885 Normalize ROE 21.3 20.7 20.5 17.2 16.3
Total current liabilities 10,411 15,510 17,315 15,774 15,587 Normalized ROCE 11.8 13.5 15.1 13.3 13.0
Long term debt 16,326 12,433 9,821 9,784 9,478 Risk (x)
Other LT liabilities 100 125 185 195 205 D/E 1.3 1.2 1.0 0.8 0.7
Total liabilities 26,837 28,068 27,321 25,753 25,269 Net D/E 1.3 1.2 0.9 0.7 0.6
Registered capital 1,770 1,770 2,146 2,146 2,146 Net debt/EBITDA 4.3 4.1 3.6 3.2 2.9
Paid-up capital 1,717 1,717 1,717 2,146 2,146 Per share data (Bt)
Share Premium 219 219 219 219 219 Reported EPS 2.53 2.85 3.39 2.70 2.85
Legal reserve 177 177 177 215 215 Normalized EPS 2.53 2.85 3.12 2.70 2.85
Retained earnings 17,223 20,394 25,240 29,933 33,727 EBITDA 3.56 3.88 4.15 3.46 3.64
Others 42 -14 -124 0 0 Book value 11.55 13.37 16.13 15.36 17.13
Minority Interest 619 666 698 736 774 Dividend 1.00 1.05 0 1.03 1.08
Shareholders' equity 20,450 23,612 28,380 33,703 37,533 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 9.6 8.5 7.2 9.0 8.5
Norm P/E 9.6 8.5 7.8 9.0 8.5
P/BV 2.1 1.8 1.5 1.6 1.4
EV/EBITDA 4.8 5.7 6.1 7.0 6.7
Source: Company data, FSS research Dividend yield (%) 4.1 4.3 0 4.2 4.5
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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