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ALWAYS A STEP AHEAD

2Q19E Earnings Preview

(Btemn) 2Q19E 1Q19 %Q-Q 2Q18* %Y-Y
Sales revenue 16,294 15,400 5.8 15,445 5.5
Costs 12,009 11,370 5.6 11,276 nm
Gross profit 4,285 4,030 6.3 4,169 nm
SG&A costs 3,520 3,325 5.9 3,474 nm
Interest charge 108 108 0.0 98 10.2
Net profit 1,523 1,420 7.3 1,313 16.0
EPS (Bt/share) 0.116 0.108 7.3 0.100 16.0
SSSG %Y-Y 4.0 2.5 1.5 3.0 1.0
Gross Margin % 26.3 26.2 0.1 27.0 nm
SG&A as % of Sales 21.6 21.6 0.0 22.5 nm
Net margin % 9.3 9.2 0.1 8.5 0.8

Source: FSS Estimates
MALLNG *U‘Ti‘inmmmnﬁﬂmﬁm./ﬁvugmua:mlﬁwi:m'w 2Q19E uag 2Q18 ld IWT1£aa 2Q18
i laignusuypedasanasgudys TFRS15
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 56,928 59,888 61,581 66,507 71,828 Net profit 4,125 4,886 5,613 6,511 7,351
Cost of sales 42,405 44,050 44,644 48,018 51,573 Deprec. & amortization 2,905 3,066 3,064 3,364 3,664
Gross profit 14,524 15,839 16,937 18,489 20,256 Change in working capital -40 -552 136 1,423 176
SG&A 13,141 13,750 14,084 14,964 16,089 Other adjustments 0 0 0 0 0
Operating profit 5,599 6,434 7,322 8,380 9,409 Cash flow from operations 6,990 7,400 8,813 11,299 11,191
Other income 2,053 2,253 2,510 2,450 2,494 Capital expenditure -4,790 -2,949 -3,452 -6,000 -6,000
EBIT 5,599 6,434 7,322 8,380 9,409 Others -324 9 297 -416 200
EBITDA 8,504 9,500 10,387 11,744 13,074 Cash flow from investing -5,114  -2,939  -3,156  -6,416  -5,800
Interest charge 504 448 400 371 368 Free cash flow 1,876 4,461 5,657 4,883 5,391
Tax on income 970 1,100 1,310 1,498 1,691 Net borrowings 2,459 -860 -908 6 5
Earnings after tax 4,125 4,886 5,613 6,511 7,351 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -3,551 -3,730 -4,340 -5,209 -5,881
Normalized earnings 4,045 4,886 5,653 6,511 7,351 Others 239  -1,087 3,323 -1,517 -410
Extraordinary items 80 0 -40 0 0 Cash flow from financing -854 -5,676 -1,924 -6,721 -6,285
Net profit 4,125 4,886 5,613 6,511 7,351 Net change in cash 1,022 -1,216 3,733 -1,838 -894
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 3,721 2,505 6,238 4,400 3,505 Growth (%)
Accounts receivable 1,895 1,797 1,999 2,004 2,361 Revenue 8.4 5.2 2.8 8.0 8.0
Inventory 9,672 10,343 10,245 10,525 11,304 EBITDA 10.7 11.7 9.3 13.1 11.3
Other current assets 613 597 524 532 575 Net profit 17.9 18.5 14.9 16.0 12.9
Total current assets 15,900 15,242 19,006 17,461 17,745 Normalized earnings 15.6 20.8 15.7 15.2 12.9
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 25.5 26.4 27.5 27.8 28.2
equipment 29,540 29,422 29,810 32,446 34,781 EBITDA margin 14.9 15.9 16.9 17.7 18.2
Other assets 6,306 6,285 5,995 6,472 6,273 EBIT margin 9.8 10.7 11.9 12.6 13.1
Total assets 51,746 50,949 54,811 56,379 58,799 Normalized profit margin 7.1 8.2 9.2 9.8 10.2
Short-term loans 1,507 341 340 341 341 Net profit margin 7.2 8.2 9.1 9.8 10.2
Accounts payable 14,032 14,085 14,371 15,787 16,955 Normalized ROA 7.8 9.6 10.3 11.5 12.5
Current maturities 4,757 3,805 6,912 5,500 5,000 Normalize ROE 23.1 26.2 28.4 30.6 32.3
Other current liabilities 2,195 2,147 2,029 2,328 2,514 Normalized ROCE 19.1 21.0 23.5 25.8 27.7
Total current liabilities 22,491 20,378 23,651 23,956 24,810 Risk (x)
Long-term debt 10,610 10,917 10,010 10,015 10,020 D/E 2.0 1.7 1.8 1.6 1.6
Other non-current liab. 1,154 1,020 1,236 1,131 1,221 Net D/E 1.7 1.6 1.4 1.4 1.4
Total non-current liab. 11,764 11,937 11,246 11,146 11,241 Net debt/EBITDA 3.6 3.1 2.8 2.6 2.5
Total liabilities 34,256 32,315 34,897 35,101 36,051 Per share data (Bt)
Registered capital 13,151 13,151 13,151 13,151 13,151 Reported EPS 0.31 0.37 0.43 0.50 0.56
Paid up capital 13,151 13,151 13,151 13,151 13,151 Normalized EPS 0.31 0.37 0.43 0.50 0.56
Share premium 646 646 646 646 646 EBITDA 0.65 0.72 0.79 0.89 0.99
Legal reserve 1,261 1,316 1,316 1,316 1,316 Book value 1.33 1.42 1.51 1.62 1.73
Retained earnings 2,431 3,521 4,800 6,164 7,634 Dividend 0.27 0.31 0.35 0.40 0.45
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 17,490 18,635 19,914 21,278 22,748 Valuations (x)
P/E 55.8 471 35.6 35.3 31.3
Norm P/E 56.9 471 35.4 35.3 31.3
P/BV 13.2 12.4 11.6 10.8 10.1
EV/EBITDA 30.7 27.4 24.9 22.2 20.1
Source: Company data, FSS research Dividend yield (%) 1.5 1.8 2.0 2.3 2.6
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
219a zuuu Heydnuol AUKNIY
100-90 A . o= fLae
80-89 A V-V -V - fu7n
70-79 V- g
60-69 AA ' dwalil
50-59 AR

<50 no logo given n/a

Heydnual N/R vanadve “lilsingdalusiaeu CGR”
IOD (IOD Disclaimer)

nadinInIsMAuguaiansdvaansfauiuanlid  Hunaildannmsainauanlssfiudayaiuiinaanadaulusaandnniuduviolsanalng  uay
aaananning 18 1a 1a ("BEnaanadon”) dawadasmsisae wasiudayaigaomuiillansadndeld nadimadenaniaiunninauadayaluyuuas
ma\nmﬂamnuanmammgmmsmnnmuammsﬂaanmmmmmuu Tag'bilsflunssafiunanislfifouvdamssnfufanisuasuiivaanediou nfef'ls
Uitiayanaluzandsnaanadaulumslsafiv dofu nadinaduaaeidebilsflunssusasdonanislfifouvianssnfunsuasisvaanaday uaylida
tHunstrduusinlumsasnulundnniwduasdsnaanzdauniadiuuziinle glddayaionislddinsagrauasauiaslunsierziuazdadulatunislddaya
10 9 MAmAuEEnamaisuiuaaslunagisai

- G VS VR 2 e & eV TE . e o o = <, «, o (o
weil usEnuaAnIwe Aiiuda u5a da (N‘I)i'l').lu) u“lmuuuuvisasu‘immmmn‘mmuumqnmaoma\iNasi'ﬁ'aamonmumama’(m

a ua

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)

w59 5



