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§ BUY | BUY 7.20 8.50 +18.1% N/A 4
Consolidated earnings 2 o«
BT (mn) Ended March 2018 2019 2020e 2021 @A Lsnwidwlasanausnlnsou 4 lasana
Normalized profit 1,073 957 1,003 1,119
Net profit 991 905 1,003 1,119 uwalsannls 1Q20 (1w.9. -a. o) vwlmﬂuvlmmauin‘l%iau 4 Tasana +80%
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

EPG (EpG TB)

(Bt mn) Ended March 2017 2018 2019 2020E 2021E (Bt mn) Ended March 2017 2018 2019 2020E 2021E
Revenues 9,285 9,614 10,587 11,222 11,895 Net profit before tax 1,442 1,064 955 1,061 1,195
Cost of sales 6,312 6,898 7,693 8,128 8,547 Depre. & amort. 618 643 672 692 732
Gross profit 2,973 2,717 2,893 3,094 3,349 Change in working capital -56 46 -190 -121 -191
SG&A 1,739 1,877 2,056 2,200 2,323 Other adjustments -242 -255 -115 -125 -148
Operating profit 1,235 839 837 894 1,025 Cash flow from operation 1,762 1,498 1,322 1,507 1,588
Other income 47 49 36 34 24 Capital expenditure -665 -769 -755 -694 -655
EBIT 1,282 889 873 928 1,049 Others 213 120 92 102 -58
EBITDA 1,853 1,483 1,509 1,566 1,698 Cash flow from investing -452 -649 -663 -592 -713
Interest expense 55 -12 40 38 35 Free cash flow 2,214 2,147 1,985 2,099 2,301
Tax 61 70 52 58 76 Net borrowings -573 19 -13 -206 -285
Earning after tax 1,412 1,076 956 1,002 1,118 Capital raised 0 0 0 0 0
Minority interest -2 -2 1 1 1 Paid Dividends -616 -700 -644 -420 -448
Norm profit 1,410 1,073 957 1,003 1,119 Others 0 0 0 0 0
Extra ordinary -29 -82 -52 0 0 Cash flow from financing -1,189 -681 -657 -626 -733
Net profit 1,381 991 905 1,003 1,119 Net change in cash 121 167 3 289 142

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) Ended March 2017 2018 2019 2020E 2021E (Bt mn) Ended March 2017 2018 2019 2020E 2021E
Cash & bank deposit 369 498 503 792 990 Growth (%)
Trade receivable 1,734 1,700 1,739 1,906 1,888 Revenues 5.9 3.5 10.1 6.0 6.0
Inventory 2,097 2,358 2,408 2,338 2,307 EBITDA 1.6 -20.0 1.8 5.1 10.8
Other current assets 99 47 42 56 51 Net profit -2.3 -28.2 -8.7 10.9 11.6
Total current assets 4,299 4,603 4,692 5,093 5,237 Norm profit 11.3 -23.9 -10.8 4.8 11.6
L-T investment 270 270 270 270 270 Profitability Ratios (%)
PP&E 5,714 5,649 5,617 5,667 5,679 Gross profit margin 32.0 28.3 27.3 27.6 28.2
Other assets 595 539 561 591 559 EBITDA margin 20.0 15.4 14.3 14.1 14.8
Total assets 12,986 13,139 13,393 13,897 14,021 EBIT margin 13.3 8.7 7.9 8.0 8.6
Short-term loans 591 840 1,054 950 900 Operating Margin 14.9 10.3 8.5 8.9 9.4
Trade account payable 1,142 1,294 1,269 1,336 1,291 Net profit margin 14.9 10.3 8.5 8.9 9.4
Current maturity 336 286 213 287 230 Norm ROA 10.9 8.2 71 7.2 8.0
Other current liabilities 75 35 40 45 49 Norm ROE 14.2 10.6 9.3 9.4 10.2
Total current liabilities 2,144 2,455 2,576 2,618 2,469 Norm ROCE 11.8 8.3 8.1 8.2 9.1
Long-term loan 514 332 189 250 230 Risk (x)
Other LTD 203 230 313 325 304 D/E 0.29 0.30 0.30 0.30 0.27
Total LTD 717 562 502 575 534 Net D/E 0.25 0.25 0.25 0.22 0.19
Total liabilities 2,861 3,016 3,078 3,193 3,004 Per share data (Bt)
Registered capital 2,800 2,800 2,800 2,800 2,800 Reported EPS 0.49 0.35 0.32 0.36 0.40
Paid-up capital 2,800 2,800 2,800 2,800 2,800 Norm EPS 0.50 0.38 0.34 0.36 0.40
Share premium 3,274 3,274 3,274 3,274 3,274 EBITDA 0.66 0.53 0.54 0.57 0.63
Legal reserve 119 154 206 206 206 FCF 0.79 0.77 0.71 0.75 0.82
Retained earnings 3,020 3,276 3,485 3,868 4,175 Book value 3.54 3.61 3.68 3.81 3.90
MI 14 24 23 29 35 Dividend 0.15 0.15 0.14 0.15 0.16
Total equity 9,911 10,099 10,293 10,676 10,983 Par 1 1 1 1 1
Valuations (x)
P/E 14.6 20.3 22.3 20.1 18.0
Norm P/E 14.3 18.8 21.1 20.1 18.0
P/BV 2.0 2.0 2.0 1.9 1.8
Source: Company data, FSS research EV/EBTDA 11.9 14.8 14.7 13.9 12.5
Dividend yield (%) 2.1 2.1 1.9 2.1 2.2
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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 Taendsn+ anadavinumiiasisizasndnningaiodofonan dofu dnamumisdnssaasidaaluy
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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
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 dszanil 2561 1A FunaudIEEudga1dunTsuNITUTEN N
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