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. Current |  Previous Close 2019 TP Exp Return THAI CAC CG 2018
. HoLD | BUY 74.25 81.00 +9.1% Certified 5
Consolidated earnings . e
Q o 1 o A v
BT (mn) 2017 2018 2019E  2020E ﬂiuamﬂizmmminﬂi 2019 1nAINITNAawN T
Normalized earnings 21,808 10,578 13,622 15,489
Net profit 24,856 10,149 13,622 15,489 1018 \ Stock | NRV
EPS (Bt)- Normalized 10.69 5.19 6.68 7.59 Q18 21ANUIINNNNAIAIN Stock loss Uaz
% growth Y-Y 3.8 -51.5 28.8 13.7 TOP i'mmum@wua'ﬂ% 4,812 |y. mnﬁﬁﬁﬂsa‘n% 4,558 au. M 3Q18 WAz
EPS (BY) 12.18 497 668 759 6,972 aL. 14 4Q17 WINKNTUMT Fx uaz Hedging gain/loss aan US¥NANG
% growth Y-Y 171 9.2 42 137 aNUUNGTIN Stock gain/loss azm 3,702 su. FNIMIUAZANAMAT
Dividend/share (Bt) 525 265 347 356 309 gynuapad Stock loss ke NRV (Net Realizable Value) fsnnninena 1 305
BV/share (BY) 62.33 6200 65.37  69.66 aU. 59009 Market GRM fanadnae US$3.9/U135198 (-22% Q-Q, -35% Y-Y) 49
EV/EBITDA (x) 3.7 6.9 6.0 6.2
aNRAN Inventory isuuwsusuaaa agnslsiany miaumaaﬂamkmmﬂa
PER (x) - Normalized 6.9 14.3 11.1 9.8
PER () 6.1 14.9 11 0.8 Wummum'ﬂ US$2.2/1n3138 (+11% Q-Q, +48% Y-Y) W3 muﬂumwnunnm
PBY (x) 12 12 1 1 mumaﬂaovﬂuﬁsmNamaammmwmmsa FIMA LA Utilization Rate PAUDUAN
Dividend yield (%) 7.1 3.6 4.7 4.8 °n 94% (+5% Q-Q, +12% Y-Y) a’mmvl,saﬂﬁ‘fl 2018 azm 10,149 au. (-59% Y-Y)
ROE (%) 19.5 8.0 10.2 10.9 I@]Ulﬂuwﬂﬁ]qﬂ Stock loss WU 2,628 ay. @lid“ﬂ’l&lﬂuﬂﬂau‘ﬂ&l Stock galn
YE no. of shares (million) 2,040 2,040 2,040 2,040 3,415 ay. mummminauﬂgwaﬂﬂmluﬂ 2017 mnwamaawwqmsﬂuamg

Source: Company data, FSS estimates
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imadn TOP aznsuaniimlslu 1019 Fadunsannisil Stock gain nauan
m\‘ia'auma“'amniwmﬁ'lu”uﬁuﬂuﬁné’umﬁumﬁa US$62/113138 (+8.4% YTD)
LL(ﬂﬁiﬂﬁ]Tjdﬂauﬂdﬂﬂﬂﬂﬁ]’mﬂ’m’]iﬂau‘ﬂLi’lﬂ’](ﬂ’l’]ﬁ] LAALRABLNEY US$3/UN3IIa (-
23% Q-Q, -54% Y-Y) mmiﬂauﬂwummwmmm%mﬂiuaummummiﬂau
viall 2019 as9nLein US$5.75/U1515 il US$5.50/113158 GasaiRudn 18%
Y-Y 91na1fisaduas IMO lugas 2H19 vildaansndinlsgnsd 2019 aaasan
UszaNmMSLaN 4% Waa 13,622 aL. (+34% Y-Y) uazdsumnaithnaneadinie
81 UIMANLAN 86 UM (89 EV/EBITDA 6.2 wi’lwhmmﬁ'mwxma) iﬁmﬁu
Wide Upside 'lfis 10% 1539d5udunstinaadu fie

ALY —MIT=RDFIIATIINA AN

(Bt mn) 4Q18 3Q18 %Q-Q 4Q17 %Y-Y Comment

oales revenue 100,341 | 101,685 1.2 89,723 1 4Q18 WANWNANBENT 4,812 av. flsuasanFaunlsum
Costs 103,641 95,278 8.8 79,848 29.8 & VP T T -

Gross profit 3,300 6.407 - 0,875 . At Q-Q WAz Y-Y a9 namMInananadinie US$3.9/
CGEA coste 656 43 51 1266 82 115138 (-22% 9-Q, -35% Y-Y) LAZNNHAVDI Stock loss W
Net profit -4,812 4,558 nm 6,927 nm NRV 371 8.5 Wuau.

Normalized Profit -3,710 4,232 nm 6,402 nm | w flsiel 2018 aasntininae 10,149 au. (-59% Y- -Y) 8119
Gross margin (%) -3.3 6.3 -9.6 11.0 -14.3 ‘Iﬁaﬂﬁ]’mﬂ’m’]iﬂau‘ﬂadN(ﬂﬂﬂ(ﬂluﬂ‘ﬂLLa’J’ﬂ’mW’]Uﬁ’]i'J LR

Net profit margin (%) -4.8 4.5 -9.3 7.7 -12.5 Stock gain mmumﬂluﬂﬂau

Norm profit margin (%) -3.7 4.2 -7.9 7.1 -10.8

Source: Company and FSS Research
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(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 276,105 338,736 391,220 362,259 377,532 Profit for the year 21,587 25,319 10,384 13,881 15,774
Cost of sales 247,712 305,877 373,552 339,495 352,106 Depre & amortization 7,762 7,642 7,264 9,650 9,750
Gross profit 28,393 32,858 17,668 22,764 25,426 Change in working capital -7,948 1,332 1,081 -1,885 -644
SG&A 2,182 2,969 2,358 2,688 3,033 Other CF from operations 1,781 124 -417 1,204 1,323
Operating profit 26,211 29,889 15,310 20,076 22,394 Cash flow from operations 23,182 34,417 18,313 22,851 26,202
EBIT 26,413 32,937 15,116 20,076 22,394 Capital expenditure -6,041 -3,677 -7,864 -40,000 -35,000
EBITDA 33,179 41,151 22,380 29,726 32,144 Other CF from investing -12,311 -26,415 -17,983 20,000 18,000
Interest charge 3,461 3,285 3,942 4,704 4,823 Cash flow from investing -18,352 -30,092 -25,846 -20,000 -17,000
Tax on income 2,295 5,529 1,983 2,767 3,163 Free cash flow 4,830 4,325 -7,533 2,851 9,202
Earnings after tax 21,587 25,319 10,384 13,881 15,774 Net borrowings 794 -9,832 40,592 0 0
Minority interests 365 463 235 259 285 Equity capital raised 0 0 0 0 0
Normalized profit 21,019 21,808 10,578 13,622 15,489 Dividends paid -6,732 -9,455 -11,006 -7,080 -7,256
Extraordinary items 203 3,048 -194 0 0 Other CF from financing -3,459 61 -4,021 -5,141 -5,116
Net Profit 21,222 24,856 10,149 13,622 15,489 Cash flow from financing -9,397 -19,226 25,566 -12,221 -12,372

Other adjustments -76 -596 386 0 0
Net change in cash -4,643 -15,497 18,418 -9,370 -3,170
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash and equivalent 31,121 15,623 34,041 24,671 21,502 Growth (%)
ST investments 29,654 52,318 73,221 56,221 41,221 Revenue -6.4 22.7 15.5 -7.4 4.2
Accounts receivable 19,536 22,328 24,359 22,641 23,596 EBITDA 40.1 24.0 -45.6 32.8 8.1
Inventory 33,189 32,841 28,739 32,933 34,321 Net profit 74.2 171 -59.2 34.2 13.7
Other current assets 2,231 3,101 4,384 4,515 4,651 Normalized earnings 56.3 3.8 -51.5 28.8 13.7
Total current assets 115,731 126,211 164,743 140,981 125,290 Profitability Ratios (%)
PPE 82,312 78,612 79,929 110,429 135,829 Gross profit margin 10.3 9.7 4.5 6.3 6.7
Other LT assets 1,597 1,740 4,815 4,959 5,108 EBITDA margin 12.0 12.1 5.7 8.2 8.5
Total assets 217,731 228,108 268,613 276,345 287,053 EBIT margin 9.6 9.7 3.9 5.5 5.9
Short-term loans 867 969 2,392 2,392 2,392 Normalized profit margin 7.6 6.4 2.7 3.8 4.1
Accounts payable 19,887 18,963 21,844 22,290 23,839 Net profit margin 7.7 7.3 2.6 3.8 4.1
Current maturities 7,138 1,592 4,549 1,549 1,549 Normalized ROA 9.7 9.6 3.9 4.9 5.4
Other current liabilities 6,254 11,824 9,235 9,513 9,798 Normalize ROE 18.8 17.2 8.4 10.2 10.9
Total current liabilities 34,146 33,348 38,020 35,743 37,577 Normalized ROCE 14.4 16.9 6.6 8.3 9.0
Long-term debt 68,295 63,907 100,120 103,120 103,120 Risk (x)
Other LT liabilities 3,693 3,705 4,001 4,121 4,245 D/E 0.95 0.79 1.12 1.07 1.02
Total non-current liab. 71,988 67,612 104,121 107,241 107,364 Net D/E 0.41 0.26 0.28 0.47 0.58
Total liabilities 106,134 100,960 142,141 142,984 144,942 Net debt/EBITDA 1.37 0.80 1.56 2.09 2.56
Paid-up capital 20,400 20,400 20,400 20,400 20,400 Per share data (Bt)
Share premium 2,456 2,456 2,456 2,456 2,456 Reported EPS 10.40 12.18 4.97 6.68 7.59
Legal reserve 2,378 2,285 2,285 2,285 2,285 EPS - Full Dilution 10.40 12.18 4.97 6.68 7.59
Unappropriated 81,622 96,975 96,400 103,225 111,739 Normalized EPS 10.30 10.69 5.19 6.68 7.59
Minority Interests 4,741 4,925 4,760 4,996 5,231 EBITDA 16.26 20.17 10.97 14.57 15.76
Shareholders' equity 111,597 127,148 126,472 133,361 142,111 Book value 54.70 62.33 62.00 65.37 69.66
Dividend 4.50 5.25 2.65 3.47 3.56
Par 10.00 10.00 10.00 10.00 10.00
Valuations (x)
P/E 71 6.1 14.9 11.1 9.8
Normalized P/E 7.2 6.9 14.3 11.1 9.8
Source: Company data, FSS research P/BV 1.4 1.2 1.2 1.1 1.1
EV/EBTDA 5.1 3.7 6.9 6.0 6.2
Dividend yield 6.1 71 3.6 4.7 4.8
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a”  iflasansieilaiiu drndn yadeuiladaiugu Tnaaeavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2561 a1 uaugaEudgaIdunssunIsudEnne

2 dayasEniinsiniasensuunnuljifvasniaanuulnalunissagiunase (Thai CAC) uasauAndaFugaiunssunsusEnine
(daya o Juil 31 &omnau 2561) §i 2 nan da

dsznatanursuaitiingiu CAC (Declared)
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16i5un155usa9 CAC (Certified)
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