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Consolidated earnings , . A

BT (mn) 2017 2018 2019E  2020E mls 1019 saun2 Q-Q uatdula Y-Y

Normalized earnings 1,353 1,782 1,981 2,087

Net profit 1,259 1,782 1,981 2,087 115 1Q19 ANINIIAALENTDY 6% UALNALALIAAIAAIA

Normalized EPS (Bt) 032 043 047 0.0 sC Munumligns 1Q19 afl 315 MuuM (-54% Q-Q, +20% Y-Y) sndf

EPS (B) 030 043 047 0.0 maaianta 6% wdlnaidusaanama lagneds Q-Q 1nguigalu 4Q18

% growth -36.1 41.6 11.2 5.4

srlaszdnnasis 1) paalanadil 2.96 WudULIN (41% Q-Q, +20% Y-Y)

Dividend (Bt) 012 016 018  0.19 whadunelawwiny : aeulawny 86 : 14 laamuldainaeula +46% Y-Y
BV/share (Bt) 357 3.8 416 4.46 91NM3303 Backlog 1a39n13 Saladaeng One Las Beatniq daladniud 2Q18
EV/EBITDA (x) 157 123 106 10.0 uaz 3Q18° audau isudu 118 Alifnnsleulasimilnd 2) danmls
Normalized PER (x) 8.6 6.5 5.9 5.6 TudumMITILaFIMIYagn 32% Indiduny 1018 udansuianiasan 4Q18 f
PER (x) 9.2 6.5 5.9 5.6 33.4% mné’@mgﬂaﬂiaﬂmammmﬁuﬁLw“wu 3) SG&A danulaganinana
PBV (x) 0.8 0.7 0.7 0.6 871 20.6% UTDTUIIN 4Q18 N1 17.6% neldIen1sesia udanssaIn 1Q18
Dividend yield (%) 4.4 5.8 6.5 6.8 7122.3% nuavaInssuliinesgmind TFRS15 4) meldgnmsuims
ROE (%) 84 110 114 112 Tassmslt NNR 1dhan 20 WU UWATEIULLINIIANY JV BEN 12 AU
YE No. of shares (million) 4179 4180 4,180 4,180 ﬁnmmmﬂﬂ;maﬂgz J\i gﬂl\‘i the Crest Pgrdeesidence yaan 3.5;1/\11,&@’1%‘1{1?(1

lu 319 aglsid vsEnSultunassuind TFRS15 lulasunah Segnfas
Par (Bt) .00  1.00 1.0  1.00 SRR 3

naudIndamlsanitas T 1.5%
Taawan 2Q-3Q19 g9laitan uaazwnauawnssln 4Q19

Analyst: Jitra Amornthum Register No.: 014530 §OATTY 1Q19 YNl 2.8 WUAMUN (-13% Q-Q, -24% Y-Y) Lasannlddinianla
lassprsina Ao 13% vaahnsllil 2.2 nliuauun (+46% Y-Y) 24 2Q19
maiuds Q-Q anunumadadinoula SCOPE naseu Fadulasansfia
yadgigaasdindt 7.8 wudwumlwdoudl.o b

fly 1Q19 Aaidn 16% vasdszunmmInadn 1.98 WHaUWLAN (+11% Y-Y) U

Source: Company data, FSS estimates
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n Finansia Syrus Securities Backlog sasusluilfi 6.5 wuswun sassuenemynineldypauss 41%
ﬂ @finansia ﬁayumiﬁuﬁw% 2Q19 m@]éalké"a Q-Q uaz Y-Y Lﬁmmnﬁdﬂﬁﬁdf«‘hiaam}iﬁhzl

WINUAUNRINBLIwalUlngs 40 auun uasfisugy 2Q18 Adns
u @fnsyrus Sulaunaula Saladaeng One vmAAaWadsznaumazunaLIIUATILL

4Q19 Mgumnmsﬁuiauﬂaﬂ@ 28 Chidlom yafi1 8 WikaWLN Juaanouan
56% Way Centric ulo5u yaf 1.5 Wuduun Juaaunoud 77% atidlsAenw
SG&A figaninana 219FINA bR Tz wN1308943138 Downside 317 5-10%

AIATLBERITE SIANRNIZEN 3.70 VN

giunzinga NauANIzEy 3.70 U (89 PER 7.7x) :nMa#uind Upside
ni 33% Uszneuny Valuation liuws Tempuw PE2019 fi 5.9x iwumiy
Aadsdounad 4 1 -1.255D uaznguadinign 7.8x Wipudnanauunuwinly
Hagd 6-7% siall di@ Downside a:nslsfiony srpzawiudinaladouani
Tau  wazuashanuhgulazagly  4Q19 nnuwliuralsznaunisn
uwluniefigaasd anmaGulaunaulalng 2 i
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NunaaINEIT
1Q19 Earnings Results
(Bt mn) 1Q19 4Q18 %Q-Q 1Q18 %Y-Y Comment
Revenue 3,182 5,266 -39.6 2,668 19.2 A o o
»  uaalauagil 2.96 Wi HLIN (-41% Q-Q, +20% Y-Y) lasumwiny -
Costs 2,098 3,447 -39.2 1,734 21.0 ° 1
0 ~ 0 _ o, _BRO " 0 i

Gross profit 1,084 | 1,818 | -40.4 934 16.0 34% Q-Q, 7% VY Uaznouia -66% Q-Q, +46% Y-¥
SG&A costs 655 929 | -29.4 594 103 * SG&A damuleagi 20.6% geniiaa UiuAuan 4Q18 3
Interest charge 28 34 -17.6 13 114.4 aldranmsama udaaasain 1Q19 anmasald TFRS15
Norm profit 315 686 -54.1 263 19.9 = grlgFomemadu +114% Y-y iiasaninaulaisnoasaudn
Net profit 315 686 -54.0 263 19.9 Weounud 1Q18 ﬁagji:mwﬂ'aafwa%au”uﬁﬂLﬂuﬁunulﬂidnﬂi
Gross margin (%) 34.1 345 05 330 0.9 . MAIULYT TFRS15 dinalizaalan uszGPM aa 1% nLaw
Norm earnings margin (%) 9.9 13.0 -3.1 9.8 0.1 I SGEA d 12% arEudaril N 1 5% -

Yz f0880T1880 1.2% gnBuaafin lsddn 1.5% anid
Net profit margin (%) 9.9 13.0 |  -3.1 9.8 0.1 ks °q o VMiA

Source: Company and FSS Research
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(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 14,434 12,450 15,616 16,751 17,816 Net profit 1,929 1,350 1,775 1,979 2,085
Cost of sales 9,218 7,992 10,188 10,948 11,653 Depreciation etc. 130 110 97 132 145
Gross profit 5,216 4,458 5,428 5,802 6,163 Change in working capital  -3,365 -3,642 -1,257 734 -1,043
SG&A 2,730 2,723 3,106 3,266 3,474 Other adjustments 0 0 0 0 0
Operating profit 2,486 1,736 2,322 2,536 2,689 Cash flow from operation -1,306 -2,179 623 2,846 1,189
Other income 31 22 31 27 27 Capital expenditures 251 185 -963 -543 -332
EBIT 2,517 1,758 2,354 2,563 2,716 Others 0 0 0 0 0
EBITDA 2,647 1,868 2,450 2,695 2,861 Cash flow from investing 251 185 -963 -543 -332
Interest charge 91 79 98 90 110 Free cash flow -1,055 -1,994 -340 2,303 857
Tax on income 497 329 479 495 521 Net borrowings 1,487 3,304 912 -346 500
Earnings after tax 1,929 1,350 1,777 1,979 2,085 Equity capital raised 0 4 9 -16 -2
Minority Interests 0 -3 -8 -2 -2 Dividend paid -713 -882 -502 -790 -835
Norm profit 1,929 1,353 1,782 1,981 2,087 Others 0 0 0 0 0
Extraordinary items 39 -94 -1 0 0 Cash flow from financing 774 2,426 419  -1,152 -337
Net profit 1,968 1,259 1,782 1,981 2,087 Net Change in cash -280 433 79 1,151 520
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash and equivalent 992 1,234 1,322 2,472 2,993 Growth (%)

Accounts receivable 74 91 69 101 107 Revenue 2.7 -12.0 25.4 7.3 6.4
Inventory 24,359 28,236 32,189 28,908 30,153 EBITDA 3.1 -29.4 31.1 10.0 6.2
Other current asset 431 1,396 612 838 891 Net profit 3.8 -36.1 41.6 11.2 5.4
Total current assets 25,857 30,956 34,191 32,318 34,144 Normalized earnings 7.0 -29.9 31.8 11.1 5.4
Investment 5,617 5,533 6,326 6,536 6,591 Profitability (%)
PPE 1,073 1,052 1,116 1,318 1,449 Gross profit margin 36.1 35.8 34.8 34.6 34.6
Other assets 940 957 Pz 985 995 EBITDA margin 18.3 15.0 15.7 16.1 16.1
Total Assets 33,487 38,498 42,574 41,157 43,179 EBIT margin 17.4 14.1 15.1 15.3 15.2
Short term loan 5,478 5,669 4,870 5,800 6,000 Normalized profit margin 13.4 10.9 11.4 11.8 11.7
Account payable 512 543 2,561 670 713 Net profit margin 13.6 10.1 11.4 11.8 11.7
Current maturities 2,859 2,966 4,539 4,703 5,703 Normalized ROA 5.8 3.5 4.2 4.8 4.8
Other current liabilities 1,775 2,908 2,627 2,345 2,494 Normalize ROE 13.4 9.1 11.0 11.4 11.2
Total current liabilities 10,625 12,086 14,598 13,518 14,910 Normalized ROCE 8.4 5.1 6.4 7.2 7.4
Long term debt 7,298 10,305 10,442 9,003 8,303 Risk (x)
Other LT liabilities 1,122 1,192 1,328 1,256 1,336 D/E 1.3 1.6 1.6 1.4 1.3
Total liabilities 19,046 23,583 26,369 23,777 24,549 Net D/E 1.3 1.5 1.5 1.2 1.2
Registered capital 4,200 4,379 4,379 4,380 4,380 Net debt/EBITDA 6.8 12.0 10.2 7.9 7.5
Paid-up capital 4,179 4,179 4,180 4,179 4,179 Per share data (Bt)
Share Premium 319 319 319 319 319 Reported EPS 0.47 0.30 0.43 0.47 0.50
Legal reserve 420 438 438 440 440 Normalized EPS 0.46 0.32 0.43 0.47 0.50
Retained earnings 9,523 9,975 11,255 12,444 13,696 EBITDA 0.63 0.45 0.59 0.64 0.68
Others 0 2 13 0 0 Book value 3.46 3.57 3.88 4.16 4.46
Minority Interest 0 2 0 -2 -4 Dividend 0.19 0.12 0.16 0.18 0.19
Shareholders' equity 1,748 2,743 3,657 5,670 5,671 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 5.9 9.2 6.5 5.9 5.6
Norm P/E 6.0 8.6 6.5 5.9 5.6
P/BV 0.8 0.8 0.7 0.7 0.6
EV/EBITDA 9.9 15.7 12.3 10.6 10.0
Source: Company data, FSS research Dividend yield (%) 6.8 4.4 5.8 6.5 6.8
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 1A FunaudIEEudga1dunTsuNITUTEN N
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)
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