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ALWAYS A STEP AHEAD
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. Current |  Previous Close 2019 TP Exp Return THAI CAC CG 2018
. HOoLD | HOLD 78.75 79.00 +0.3% Certified 4
Consolidated earnings .
o =) 1 =~
BT (mn) 2017 2018 2019E 2020 @AM 2Q19 3xbAA 1N SSSG 289 MK UINABLIHDI
Normalized earnings 2,425 2,657 2,900 3,142
Net profit 2,425 2,574 2,900 3,142 LLmTuun'ﬂi 2Q19 az 2dulalans Q-Q uaz Y-Y 99na1a $SSG 28931% MK
E;’gm;l'ze‘j EPS (BY) i'zi 2'32 i:: i':: gsuanaatibaci +2% Y-Y u,awvlmaani'lm'mnﬂnwumﬂﬂmauﬂum WI19E
t . . ) .
Y EI\‘]‘YI’]GI‘ViE]Gli’m'll‘i‘ﬂ%@l%‘l%vlﬁiw’lﬁ%ﬂid@l‘ﬂ%‘iwﬂﬂﬁ\‘llﬂ Fownmnls 2Q19

% growth 14.1 6.7  12.7 8.3

o Wnldaaaia mu‘nmumvli 1H19 1o 12.5% Y-Y waz@aiiudndin 50%
Dividend (Bt) 230 250 277 3.00 J 4 Tl
BV/share (Bt) 1494 1539  15.77  16.18 ¥R EH mmm‘im unaluanils 3Q19 wiezaawaas Q-Q ANYQANA
EV/EBITDA (x) 195 18.9 148 136 Wz Tz 9wl ua‘vmﬂmvliwnanm'[mmaﬂaaaﬂmaaﬂ‘lu 4Q19
Normalized PER (x) 30.1 27.3 25.0 23.1 LN l,'ll% High Season ‘ﬂa\‘iﬁiﬂﬁl La El\‘l&lLLN%Lﬂﬂﬁ']'il'ﬂ‘ViNﬂE)%‘ﬂ']\‘]N'lﬂ
PER (x) 301 282  25.0  23.1 Tzl Li'\mmmnﬂiaﬂﬁﬂ 2019 1Gula 127% Y- uazassan
PBV (x) 5.3 5.1 5.0 4.9 ihusngTlid 79 Un (B9 PE 1oia 25 1in) Aseunsin Aaldesanaa
Dividend yield (%) 2.9 3.2 3.5 3.8 anarnls 2019 a:lars Q Q. Y-y
ROE (%) 175 187 200  21.1 | . . Guilsia
YE No. of shares (million) 926 921 921 921 aam ia‘nﬁ 2Q19 azm 743 §1WLN (+4.6% Q-Q, +12.6% Y-Y) tduniine
Par (8Y) 10 10 10 10 Tauaa SSSG F1u MK andluuandeiiosst +2% Y-y & Yayoi a1a -3% Y-Y

waziliosnlna 4 wisldun 2MK, 1vayoi uaz 1 Hakata aamaldrulald
712 35% Q-Q uaz 6% Y-Y ’lwumwmanﬂmmmummsamaLﬂ@u,a ZRYET
"Lﬂwauflum mlﬁ‘luvl,muNaﬂsmumﬂﬁmmwﬂiummmu $smasarils

Source: Company data, FSS estimates

Sector Food & Beverage Duuaz mmamaalmm‘um 68.3% 1ﬂamm"lmu'1aﬂauLLanlnau qI%
Close (10/07/2019) 78.75 mlmmmaﬂsmumﬂuau MM TR INENNL meﬂﬂmmmﬂaﬂuw
SET Index 1,739.43 Wosuwineu  uadanelafdulasnni mm@aﬂmum%mmaﬁU"l(ﬂm
Foreign limit/actual (%) 49.00/3.85 a@mmayj’ﬁl 50.5% 310 51% 1% 1Q19 uas 52.6% b4 2Q18

Paid up shares (million) 920.88 o « o ~

Free float (%) 2743 aamlseznavanlauazigaggavaiiv 4Q19

Market cap (Bt m) 72,519.15 winilagnd 219 iuldauana v3nazdmlsund 1H19 agjﬁ 1,453 §AIULIN
Avg daily T/0 (Bt m) (2019 YTD) 24.52 (+12.5% Y-Y) wmlduirlsihazdeuaasly 3019 iwnzidunihdudads Low

hi, lo, avg (Bt) (2019 YTD)
Source: Setsmarts

81.00, 69.50, 73.56 Season maaﬁim wazAaazii lea ﬂaummuimma@ammaoﬂlu 4Q19 WINE

wananidlu ngh Season 78973A AU fafunmdamanlnddaudrsannlugng
daed Taofuiamalnaviadm 45 — 50 wis uafanuduwlylenanaui
sauhaanlniditasdnios mumsl,aaul,il@1mmmaowﬂ?ﬂaumimﬂanma
7w vafimamniils 1H19 Aaududadin 50% vestszanmmanatl Indians
Audasuluada Sadsealsznnmmarinlignsd 2019 Wauidud 2,900 §uun
(+12.7% Y-Y) uazassrendwansdin 79 1 (84 PE 16w 25 wn)
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2Q19E Earnings Preview

(Btomn) 2Q19E 1Q19 %Q-Q 2Q18 %Y-Y

Sales revenue 4,504 4,352 3.5 4,249 6.0

Costs 1,428 1,373 4.0 1,338 6.7

Gross profit 3,076 2,979 3.3 2,911 5.7

SG&A costs 2,275 2,218 2.6 2,233 1.9

Analyst: Sureeporn Teewasuwet Interest charge 0 0 0.0 0 0.0
Register No.: 040694 Norm profit 743 710 4.6 660 12.6
Tel.: +662 646 9972 Net profit 743 710 4.6 660 12.6
email: Sureeporn.t@fnsyrus.com EPS (Bt/share) 0.807 0.771 4.6 0.716 12.6
www.fnsyrus.com Gross margin % 68.3 68.4 -0.1 68.5 -0.2
) . o SG&A as % of Sales 50.5 51.0 -0.5 52.6 -2.1

n Finansia Syrus Securities Net margin % 16.5 16.3 0.2 15.5 1.0

E @finanzia
u i@fnzyruz

Source: FSS Estimates
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(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 15,115 16,073 16,770 17,944 19,200 Net profit 2,100 2,425 2,574 2,900 3,142
Cost of sales 4,952 5,174 5,295 5,635 6,010 Deprec. & amortization 865 854 819 869 919
Gross profit 10,163 10,899 11,475 12,310 13,191 Change in working capital 49 124 466 -222 -64
SG&A 7,942 8,299 8,806 9,277 9,792 Other adjustments 20 22 1 0 0
Operating profit 2,220 2,600 2,670 3,033 3,398 Cash flow from operations 3,033 3,425 3,860 3,547 3,997
Other income 383 385 463 538 480 Capital expenditure -516 -572 -548  -1,000 -1,000
EBIT 2,603 2,985 3,133 3,571 3,878 Others -6 -759  -1,178 42 -56
EBITDA 3,468 3,840 3,952 4,440 4,798 Cash flow from investing -522 -1,331 -1,726 -958  -1,056
Interest charge 0 0 0 0 0 Free cash flow 2,511 2,094 2,135 2,589 2,942
Tax on income 484 539 558 671 737 Net borrowings 0 0 0 0 0
Earnings after tax 2,120 2,447 2,575 2,900 3,142 Equity capital raised 5 6 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -1,820 -2,013 -2,223 -2,552 -2,765
Normalized earnings 2,180 2,425 2,657 2,900 3,142 Others 35 21 140 -109 46
Extraordinary items -80 0 -83 0 0 Cash flow from financing -1,781 -1,985 -2,083 -2,660 -2,719
Net profit 2,100 2,425 2,574 2,900 3,142 Net change in cash 730 109 52 -71 223
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 9,611 9,746 9,812 9,701 9,924 Growth (%)

Accounts receivable 104 76 99 98 105 Revenue 4.4 6.3 4.3 7.0 7.0
Inventory 324 350 329 386 412 EBITDA 10.5 10.7 2.9 12.3 8.1
Other current assets 359 405 340 449 480 Net profit 13.1 15.5 6.1 12.7 8.3
Total current assets 10,398 10,577 10,579 10,634 10,921 Normalized earnings 8.0 11.2 9.6 9.1 8.3
Investments 98 870 1,956 1,956 1,956 Profitability (%)
Plant, property & Gross profit margin 67.2 67.8 68.4 68.6 68.7
equipment 4,261 4,012 3,738 3,869 3,950 EBITDA margin 22.9 23.9 23.6 24.7 25.0
Other assets 885 824 900 897 953 EBIT margin 17.2 18.6 18.7 19.9 20.2
Total assets 15,642 16,283 17,174 17,356 17,779 Normalized profit margin 14.4 15.1 15.8 16.2 16.4
Short-term loans 0 0 0 0 0 Net profit margin 13.9 15.1 15.3 16.2 16.4
Accounts payable 1,480 1,628 1,945 2,007 1,976 Normalized ROA 13.9 14.9 15.5 16.7 17.7
Current maturities 0 0 0 0 0 Normalize ROE 16.3 17.5 18.7 20.0 21.1
Other current liabilities 462 481 567 449 480 Normalized ROCE 19.0 21.1 21.4 24.0 25.3
Total current liabilities 1,941 2,109 2,512 2,455 2,456 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.2 0.2 0.2 0.2 0.2
Other non-current liab. 324 345 486 377 422 Net D/E -0.5 -0.5 -0.5 -0.5 -0.5
Total non-current liab. 324 345 486 377 422 Net debt/EBITDA 0.6 0.5 0.6 -1.5 -1.5
Total liabilities 2,265 2,454 2,998 2,832 2,878 Per share data (Bt)
Registered capital 926 926 921 921 921 Reported EPS 2.30 2.62 2.79 3.15 3.41
Paid up capital 915 921 921 921 921 Normalized EPS 2.38 2.62 2.88 3.15 3.41
Share premium 8,785 8,785 8,785 8,785 8,785 EBITDA 3.79 4.15 4.29 4.82 5.21
Legal reserve 93 93 93 93 93 Book value 14.45 14.94 15.39 15.77 16.18
Retained earnings 3,585 4,030 4,378 4,726 5,103 Dividend 2.10 2.30 2.50 2.77 3.00
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 13,377 13,829 14,176 14,524 14,901 Valuations (x)
P/E 343 30.1 28.2 25.0 23.1
Norm P/E 33.1 30.1 27.3 25.0 23.1
P/BV 5.5 5.3 5.1 5.0 4.9
EV/EBITDA 21.3 19.5 18.9 14.8 13.6
Source: Company data, FSS research Dividend yield (%) 2.7 2.9 3.2 3.5 3.8
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DISCLAIMER: maonuatiufifavinlasusdnndnning fdude leda $1da () “wdEn” dayaidnnglunanuatiuigniavinduvufiuguaasunasdiayad
aiwdamstaindanmingada uay/viafianugadiae adnelsAauuinlifusasanugadadasudiurasdayadonann dayauaranuiuilsnngaglusau
atuflanasimsuldsundlas wily wiadudnldaaaanailaglidasudelvinsiuarmin  wEn'lifianulssaedfiazdngentatmulvigamu  amudavdauns
ndnnindanuddsinglusanuativil  sufaddnlilasulssdunanauunuvitasimuasmdnnindaudayailnngusaiiols w¥nislifufatausdaniy
WWavnalaq Adaduainmsirdayavdaanuvinlunasuaiuildldbinnsdladein gasmumsdnmdayauazldnasfifiaattssaunaulunmsdadulaanu

& a8

wEnuaznudraniludayawaranuwiuiidnngaglusanuativg vnuibiginhdayauazanuiulunanuaiuilllddsyiami daaan daudas vindh iaan
waaIWIaLNELWI ATl Inuausardu TaalildsuaugraduaiadnealdinwsannudEnaontin aMsasnulundnningiinudes gasnuais@nmn
dayanasiansanatvsaunaunaunsaadulaanu

wsEnnanniwg Adulde lada dde (uzu) aradlugguasainwasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsv+ anadaviniumiiasisvizasmdnningaiodofonan dofu dnasmumis@nssaasidaaluy
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association (IOD) - 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
aaandnning 18 a 1a ("BEnaanadon”) dawesdasmsisas waniudayadgaonuiiildauisadingeld nadimadenaniodunsinauadayaluyuuag
ma\nmﬂamnuanmammgmmsmnnmuammsﬂaanmmmmmuu Tag'bilsflunssafiunanislfifouvdamssnfufanisuasuiivaanediou nfef'ls
Uitiayanaluzandsnaanadaulumslsafiu dofu wadimadusasifolilaifiumssusasfonanislfiifouvdanissnfumsuasiisvaanaday uaylida
tHunstrduusinlumsasnulundnniwduasdsnaanzdauniaduuziinle glddayaivasliinsagrauasauiaslunsierziuazdadulatunisiddaya
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 szl 2561 a1n funAudEEuda1dunssunsusEning
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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