” 30 nwanaw 2562
‘F lmyéTENpAé DI A Company Note
PLANB (pang T8)

\O\ UND. UNaK U ALae

. Current |  Previous Close 2020 TP Exp Return THAI CAC CG 2018

§ BUY | BUY 8.65 10.00 +15.6% Declared 5
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

PLANB (pLANB TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 2,422 2,980 4,012 4,806 6,287 Net profit 352 461 643 753 1,012
Cost of sales 1,639 1,967 2,620 3,142 4,104 Depreciation etc. 445 444 494 544 731
Gross profit 783 1,013 1,391 1,664 2,183 Change in working capital -403 -219 314 -511 -371
SG&A 384 479 523 603 783 Other adjustments -2 -10 -4 0 -5
Operating profit 399 534 869 1,061 1,400 Cash flow from operation 391 675 1,446 786 1,368
Other income 24 27 28 33 38 Capital expenditures -708 -504  -1,165 -600 -600
EBIT 423 560 896 1,094 1,438 Cash flow from investing -808 -439  -1,653 -696  -1,604
EBITDA 868 1,004 1,428 1,638 2,169 Free cash flow -417 236 -207 90 -236
Interest charge 1 2 1 1 1 Net borrowings 29 -1 3 0 5
EBT 423 558 895 1,092 1,436 Equity capital raised 72 44 29 2,259 0
Tax income 64 93 162 197 281 Dividend paid -246 -96 -159 -321 -490
Norm profit 352 461 643 753 1,012 Others 19 54 193 -6 -6
Extraordinary items 0 0 0 0 0 Cash flow from financing -127 1 67 1,932 -490
Net profit 352 461 643 753 1,012 Net Change in cash -543 237 -140 2,023 -726

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 344 580 440 2,463 1,737 Growth (%)
Accounts receivable 761 908 1,332 1,593 2,084 Sales 12.5 23.0 34.6 19.8 30.8
Inventory 0 0 0 0 0 EBITDA -2.9 15.7 38.4 17.8 32.4
Other current asset 479 628 717 961 1,257 Net profit -12.2 31.0 39.6 17.2 34.4
Total current assets 1,583 2,116 2,490 5,017 5,079 Norm profit -12.2 31.0 39.6 17.2 34.4
PPE 1,506 1,566 2,238 2,294 3,063 Profitability Ratios (%)
Other assets 521 482 502 599 702 Gross profit margin 32.3 34.0 34.7 34.6 34.7
Total Assets 3,673 4,200 5,734 8,414 9,349 EBITDA margin 35.8 33.7 34.6 34.1 34.5
Short-term loans 0 0 0 0 0 EBIT margin 17.5 18.8 22.3 22.8 22.9
Account payable 335 411 975 1,119 1,462 Norm profit margin 14.5 15.5 16.0 15.7 16.1
Current portion - Debt 10 12 4 4 4 Net profit margin 14.5 15.5 16.0 15.7 16.1
Other current liab. 120 118 390 240 314 Normalized ROA 9.6 11.0 11.2 9.0 10.8
Total current liab. 465 541 1,369 1,363 1,780 Normalized ROE 11.2 12.9 15.8 11.2 13.9
Long-term debt 25 14 6 6 6 Normalized ROCE 13.2 15.3 20.5 15.5 19.0
Other LT liabilities 7 7 14 14 15 Risk (x)
Total non-cu 31 21 20 21 21 D/E 0.2 0.2 0.3 0.2 0.2
Total liabilities 496 562 1,389 1,384 1,801 Net D/E 0.0 0.0 0.2 -0.2 0.0
Registered capital 354 354 459 459 459 Net debt/EBITDA 0.2 0.0 0.7 -0.7 0.0
Paid-up capital 352 352 353 388 388 Per share data (Bt)
Share Premium 2,251 2,293 2,323 4,546 4,546 Reported EPS 0.10 0.13 0.18 0.19 0.26
Legal reserve 35 35 46 46 46 Norm EPS 0.10 0.13 0.18 0.19 0.26
Retained earnings 497 890 1,335 1,767 2,290 EBITDA 0.25 0.28 0.39 0.42 0.56
Shareholders' equity 3,176 3,638 4,345 7,030 7,547 Book value 0.89 1.01 1.15 1.74 1.87
Dividend 0.04 0.05 0.09 0.13 0.17
Par (Bt) 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 87.0 66.7 47.8 44, 33.4
Norm P/E 87.0 66.7 47.8 44. 33.4
P/BV 9.8 8.6 7.6 5.0 4.6
Source: Company data, FSS research EV/EBITDA 35.4 30.6 22.8 20.0 15.6
Dividend Yield 0.4 0.5 1.0 1.4 1.9
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasaiwasas (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
wils@afinurasluddyusasdnianiusdonandaudadulaaiu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 a1n FuAudILEEudga1dunssunIsudEnne
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- ladszmeanursuaiidingiu CAC (Declared)
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w59 5



