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. Current |  Previous Close 2019 TP Exp Return THAI CAC CG 2018
| BUY | BUY 25.75 32.00 +24.3% N/A 5
Consolidated earnings - e o . -
BT (mn) 2017 2018 2019E  2020E ﬂ"lli 1Q19 ANIIAA q%iﬂd']%iﬂ&lt‘ll']&l'] NOFN)
Normalized earnings 1,507 1,706 1,836 2,053
Net profit 1,810 2,494 1,836 2,053 mlsUnd 1Q19 281866 28% Q-Q uaz 18% Y-Y
Normalized EPS (Bt) 0.89 1.01 1.08 1.21
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BV/share (Bt) 13.87 1501  15.61  16.33 a‘sﬂm*rmammu 1) im"l.@muﬂaaiwtswu +5% Q-Q, +1% Y-Y pgifl 7.5
EV/EBITDA (x) 115 136 130 124 Wud U %uumnm‘mmmmmn”[ﬂﬂqmﬂaau uaz M&E mmammuma
Normalized PER (x) 8.9 756 238 206 e 2) amwmﬁswwﬂswmﬂu 8.6% mimalusay 3 I suny 4Q18 1
PER (x) 241 175 238 20.6 7.7% ugz 1Q18 11 8% nan e]mammﬁm*mﬂ(ﬂmmmmvlw%mumsfﬂu@lu
PBY (x) 1.9 17 16 15 FAFIUNIANTY 3) muummvl,smnummmafm 258 RuUIN (+84% Q-Q,
Dividend yield (%) 1.9 1.9 1.9 2.0 +28% Y-Y) mnwaﬂimaumsmmLmswaom BEM uaz CKP asnalsianu
ROE (%) 76 97 69 73  SG8Adamuldagi 7% vinduain 6.5% lu 4Q18 uaz 5.6% lu 118
YE No. of shares (million) 1,694 1,694 1,694 1,694 Tmamsmmmﬂmﬂﬁsmmnmu ulannasanisidaa Backlog
Par (Bt) 1.00 1.0 1.0  1.00 muﬂsmammwmmam&mwLﬂmﬂﬁssmu \duuandamaiugmnuluda
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1Q19 Earnings Results

(Bt mn) 1Q19 4Q18 %Q-Q 1Q18 %Y-Y Comment
Revenue 7,475 7,110 5.1 7,390 1.2 ,,L,,, ” 0 o A e o :
Cocte 6835 6.562 1o 6,801 o5 * Mulanesad +5% Q-Q, +1% Y-Y g 7.5 wualmmw @
Gross profit 640 548 16.8 589 8.7 nhana lasdusswgunananan WiFdy waziiidu
o o &< o X ' v o

SG&A costs 524 466 12.6 415 264 |« ganmbsaudwsiwdu 8.6% FINTIANA NN TILFIY
Interest charge 287 295 -2.8 312 -8.2 Ao e a9 o, 4 &

: o WS T udlusasIuNNINT®
Norm profit 355 277 28.1 302 17.8 5 4 .
Net profit 355 368 33 302 17.8 | * ehmn.iaﬁﬁvlimnumm'quagjﬂ 258 AkUN +84% Q-Q,
Gross margin (%) 8.6 7.7 0.9 8.0 0.6 +28% Y-Y %an gananualsznaunisvay BEM lawdu
Norm earnings margin (%) 4.8 3.9 0.9 4.1 0.7 +78% Q-Q, +17% Y-Y
Net profit margin (%) 4.8 5.2 -0.4 4.1 0.7

Source: Company and FSS Research

Wi 1970 4


http://www.fnsyrus.com/

+INANSIA

ALWAYS A STEP AHEAD CK (CK TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 45,768 35,923 29,296 28,492 30,371 Net profit 1,771 1,548 1,698 1,878 2,095
Cost of sales 42,530 33,088 26,976 26,227 27,957 Depreciation etc. 953 993 994 995 996
Gross profit 3,238 2,835 2,320 2,265 2,414 Change in working capital  -3,219 15,745 6,552 -6,332 54
SG&A 1,781 2,131 1,867 1,710 1,762 Other adjustments 0 0 0 0 0
Operating profit 1,457 703 453 556 653 Cash flow from operation -494 18,286 9,244 -3,458 3,145
Other income 980 1,505 1,620 1,583 1,583 Capital expenditures -16,164 -5,465 -5,043 343 -1,119
EBIT 2,437 2,208 2,073 2,139 2,236 Others 0 0 0 0 0
EBITDA 3,391 3,202 2,778 3,072 3,355 Cash flow from investing -16,164  -5,465  -5,043 343 -1,119
Interest charge 1,166 1,393 1,248 1,250 1,313 Free cash flow -16,658 12,820 4,201 -3,115 2,026
Tax on income 78 91 87 111 120 Net borrowings 24,170  -18,009 -2,598 3,534 344
Earnings after tax 1,771 1,548 1,698 1,878 2,095 Equity capital raised 143 1,029 218 -94 126
Minority Interests 40 41 -8 42 42 Dividend paid -916 -557 40 -850 -884
Norm profit 1,731 1,507 1,706 1,836 2,053 Others 0 0 0 0 0
Extraordinary items 271 303 788 0 0 Cash flow from financing 23,397  -17,538 -2,341 2,590 -413
Net profit 2,002 1,810 2,494 1,836 2,053 Net Change in cash 6,739 -4,717 1,861 -525 1,613
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash and equivalent 12,537 8,897 8,934 8,524 10,138 Growth (%)

Accounts receivable 7,920 5,462 8,191 4,844 5,163 Revenue 31.3 -21.5 -18.4 -2.7 6.6
Inventory 5,490 7,971 3,867 6,557 6,989 EBITDA 4.2 -5.6 -13.2 10.6 9.2
Other current asset 7,383 6,066 5,556 5,414 5,770 Net profit -8.7 -9.6 37.8 -26.4 11.8
Total current assets 33,330 28,396 26,549 25,338 28,060 Normalized earnings 853.2 -13.0 13.2 7.6 11.8
Profitability (%)
Investment 38,151 41,735 46,105 47,028 47,498 Gross profit margin 71 7.9 7.9 8.0 8.0
PPE 9,086 8,896 10,397 8,022 7,674 EBITDA margin 7.4 8.9 9.5 10.8 11.0
Other assets 14,362 248 449 285 304 EBIT margin 5.3 6.1 71 7.5 7.4
Total Assets 61,599 50,879 56,952 55,334 55,475 Normalized profit margin 3.8 4.2 5.8 6.4 6.8
Short term loan 9,532 8,265 6,320 8,700 8,500 Net profit margin 4.4 5.0 8.5 6.4 6.8
Account payable 6,441 4,038 5,397 3,934 4,193 Normalized ROA 1.8 1.9 2.0 2.3 2.5
Current maturities 6,639 3,709 4,826 6,127 6,509 Normalize ROE 7.9 6.3 6.6 6.9 7.3
Other current liabilities 6,734 9,086 12,495 7,123 7,593 Normalized ROCE 2.6 2.8 3.1 3.4 3.6
Total current liabilities 29,345 25,097 29,038 25,884 26,796 Risk (x)
Long term debt 41,133 27,320 25,550 25,403 25,565 D/E 3.3 2.3 2.2 2.0 2.0
Other LT liabilities 43,729 30,304 28,634 28,025 28,640 Net D/E 2.8 1.9 0.7 0.6 0.9
Total liabilities 73,074 55,401 57,672 53,910 55,436 Net debt/EBITDA 17.9 14.5 17.5 14.8 13.5
Registered capital 1,694 1,694 1,694 1,694 1,694 Per share data (Bt)
Paid-up capital 1,694 1,694 1,694 1,694 1,694 Reported EPS 1.18 1.07 1.47 1.08 1.21
Share Premium 4,869 4,869 4,869 4,869 4,869 Normalized EPS 1.02 0.89 1.01 1.08 1.21
Legal reserve 175 175 175 175 175 EBITDA 2.00 1.89 1.64 1.81 1.98
Retained earnings 10,637 11,627 13,365 14,393 15,604 Book value 12.68 13.87 15.01 15.61 16.33
Others 4,105 5,121 5,318 5,318 5,318 Dividend 0.50 0.50 0.50 0.50 0.50
Minority Interest 374 387 408 313 440 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 21,854 23,873 25,829 26,763 28,100 Valuations (x)
P/E 21.8 24.1 17.5 23.8 20.6
Norm P/E 25.2 28.9 25.6 23.8 20.6
P/BV 2.0 1.9 1.7 1.6 1.5
EV/EBITDA 9.1 11.5 13.6 13.0 12.4
Dividend yield (%) 1.9 1.9 1.9 1.9 2.0

Source: Company data, FSS research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)
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