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Consolidated earnings
BT (mn) 2017 2018 2019E  2020E
Normalized earnings 1,353 1,782 1,728 1,836
Net profit 1,259 1,782 1,694 1,836
Normalized EPS (Bt) 0.32 0.43 0.41 0.44
EPS (Bt) 0.30 0.43 0.41 0.44
% growth -36.1 41.6 -4.9 8.4
Dividend (Bt) 0.12 0.16 0.15 0.17
BV/share (Bt) 3.57 3.88 4.12 4.39
EV/EBITDA (x) 15.5 12.2 14.0 12.9
Normalized PER (x) 8.3 6.3 6.5 6.1
PER (x) 9.0 6.3 6.7 6.1
PBV (x) 0.8 0.7 0.7 0.6
Dividend yield (%) 4.4 5.9 5.7 6.2
ROE (%) 8.4 11.0 9.8 10.0
YE No. of shares (million) 4,179 4,180 4,180 4,180
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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ALWAYS A STEP AHEAD SC (SC TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 14,434 12,450 15,616 16,829 17,895 Net profit 1,929 1,350 1,775 1,720 1,828
Cost of sales 9,218 7,992 10,188 11,227 11,955 Depreciation etc. 130 110 97 132 145
Gross profit 5,216 4,458 5,428 5,602 5,940 Change in working capital  -3,365 -3,642 -1,257 -4,851 57
SG&A 2,730 2,723 3,106 3,282 3,489 Other adjustments 0 0 0 0 0
Operating profit 2,486 1,736 2,322 2,320 2,450 Cash flow from operation -1,306 -2,179 623 -2,991 2,038
Other income 31 22 31 30 30 Capital expenditures 251 185 -963 -1,233 -330
EBIT 2,517 1,758 2,354 2,350 2,480 Others 0 0 0 0 0
EBITDA 2,647 1,868 2,450 2,482 2,625 Cash flow from investing 251 185 -963  -1,233 -330
Interest charge 91 79 98 113 108 Free cash flow -1,055 -1,994 -340 -4,225 1,708
Tax on income 497 329 479 447 475 Net borrowings 1,487 3,304 912 5,854 -1,200
Earnings after tax 1,929 1,350 1,777 1,790 1,898 Equity capital raised 0 4 9 -22 -8
Minority Interests 0 -3 -8 -8 -8 Dividend paid -713 -882 -502 -689 -734
Norm profit 1,929 1,353 1,782 1,728 1,836 Others 0 0 0 0 0
Extraordinary items 39 -94 -1 -33 0 Cash flow from financing 774 2,426 419 5,143 -1,942
Net profit 1,968 1,259 1,782 1,694 1,836 Net Change in cash -280 433 79 918 -234
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash and equivalent 992 1,234 1,322 2,240 2,005 Growth (%)

Accounts receivable 74 91 69 101 107 Revenue 2.7 -12.0 25.4 7.8 6.3
Inventory 24,359 28,236 32,189 34,508 34,653 EBITDA 3.1 -29.4 31.1 1.3 5.8
Other current asset 431 1,396 612 841 895 Net profit 3.8 -36.1 41.6 -4.9 8.4
Total current assets 25,857 30,956 34,191 37,690 37,661 Normalized earnings 7.0 -29.9 31.8 -3.1 6.3
Investment 5,617 5,533 6,326 7,226 7,279 Profitability (%)
PPE 1,073 1,052 1,116 1,318 1,449 Gross profit margin 36.1 35.8 34.8 33.3 33.2
Other assets 940 957 Pz 985 995 EBITDA margin 18.3 15.0 15.7 14.7 14.7
Total Assets 33,487 38,498 42,574 47,219 47,384 EBIT margin 17.4 14.1 15.1 14.0 13.9
Short term loan 5,478 5,669 4,870 8,600 8,000 Normalized profit margin 13.4 10.9 11.4 10.3 10.3
Account payable 512 543 2,561 673 716 Net profit margin 13.6 10.1 11.4 10.1 10.3
Current maturities 2,859 2,966 4,539 6,573 7,078 Normalized ROA 5.8 3.5 4.2 3.7 3.9
Other current liabilities 1,775 2,908 2,627 2,356 2,505 Normalize ROE 13.4 9.1 11.0 10.0 10.0
Total current liabilities 10,625 12,086 14,598 18,202 18,299 Normalized ROCE 8.4 5.1 6.4 6.0 6.3
Long term debt 7,298 10,305 10,442 10,533 9,428 Risk (x)
Other LT liabilities 1,122 1,192 1,328 1,262 1,342 D/E 1.3 1.6 1.6 1.7 1.6
Total liabilities 19,046 23,583 26,369 29,997 29,069 Net D/E 1.3 1.5 1.5 1.6 1.5
Registered capital 4,200 4,379 4,379 4,380 4,380 Net debt/EBITDA 6.8 12.0 10.2 11.2 10.3
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 0.41 0.44
Legal reserve 420 438 438 440 440 Normalized EPS 0.46 0.32 0.43 0.41 0.44
Retained earnings 9,523 9,975 11,255 12,292 13,394 EBITDA 0.63 0.45 0.59 0.59 0.63
Others 0 2 13 0 0 Book value 3.46 3.57 3.88 4.12 4.39
Minority Interest 0 2 0 -8 -16 Dividend 0.19 0.12 0.16 0.15 0.17
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 5.7 9.0 6.3 6.7 6.1
Norm P/E 5.9 8.3 6.3 6.5 6.1
P/BV 0.8 0.8 0.7 0.7 0.6
EV/EBITDA 9.8 15.5 12.2 14.0 12.9
Source: Company data, FSS research Dividend yield (%) 7.0 4.4 5.9 5.7 6.2
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
2r9@suuu oydnual AINUUNNEY
100-90 A A A Alad
80-89 A PPN A &u1n
70-79 V- @
60-69 AA Awald
50-59 WU

<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 a1n FuAudILEEudga1dunssunIsudEnne
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)

Wi 4 970 4



