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BT (mn) 2017 2018 2019E 2020E Ll&lsflﬂ']ﬂﬂrlﬂ Ll(ﬂgﬂ']'ﬂll?.ldl&lvl“'}l ﬂ']ﬂﬂ']vls 3Q LLHD
Normalized earnings 4,746 4,090 5,417 6,083
Net profit 5,989 3,256 5217 6,083
Normalized EPS (56) hoo o864 2 wwalitarinlsUnd 3a19 lsigalasin sisfidin High Season Tagaaanasna
EPS (BY) 126 068 109 127 Q-Q uaz Y- wisnendamunozaanaiag Lam]a?na Brand wazds
% growth 140 456 602 166 mmsnmuﬂNﬁ%ﬂ%LLWﬂﬂMﬂsflﬂﬂmmmu Lm1&l'd’]&l’]imﬁﬂa’]0ﬂaau
Dividend (Bt) 0.66 0.40 0.55 0.64 g1ﬂﬂ1lﬂ%ﬂﬂﬂLL?J\W]'ILNE]L‘YIEI‘]JTI‘]J‘YI\? 3 ﬁﬂﬁ‘lﬁﬁﬂ USD EUR ttag GBP ‘YILL'ﬂ\‘lﬂ'l
BV/share (Bt) 925 899  9.87  10.50 Ui 6.7%, 10% uaz 12% Y-Y awseiy ‘nmmumasﬂﬂlmanauﬂﬂﬂmsuﬂa
EV/EBITDA (x) 197 211 160 149 Hoaumas uazuwilianinlsiiazsaudiasdeln 419 midn Low
Normalized PER (x) 162 188 142 126 Season V@YHINT uagsgmiionluilnew uazilsiiinlidln 1H19 3o
PER (x) 128 236 147 126 goavilszanmmamlsdnddl 2019 Tiaandandula 35% Y-y laarils am19
PBV (x) 1.7 1.8 1.6 1.5 aalludndin  76% vasszanmmanidl  wazaiainlsezladaiiasludl
Dividend yield (%) 4.1 25 3.4 4.0 2020 5710 12.3% Y-Y mmiﬂmtﬂwmﬂﬂ%ﬂ 20 1 (PE 17 _1i1) 31019%
ROE (%) 13.5 9-3 1.4 12.0 1/5uasaw Upside n9tusin 24.2% Serlsudunsingwin 4a 9w Ae
YE No. of shares (million) 4772 4TT2 4TT2 4772
Par (Bt) 025 025 025 025 a1an1 1506 3Q19 8aWAIAI LNIIZANRTBUINUTIAT

Source: Company data, FSS estimates
ﬂ’]@]ﬂ'lvl,iﬁ‘ﬂﬁ 3Q19 azm 1,486 S UL (-14.2% Y-Y) wduanguilsfidhann

Share data lu 2Q19 fnaasm 11§ wneilenlfissananugnd Us daulng)) ud

mﬂwmsmﬂm"l,sﬂnm 3019 malif 1,436 §un (-8.8% Q-Q, -11% Y-Y)

Sector Food & Beverage

Close (04/10/2019) 16.10 fonliimalsin vamdugaa High Season 28453719 uazmienUamifednidu
SET Index 1,605.96 Indan1Iingsia Tagsendaady 3Q19 wihny US$1,217 dadn (mam Q-
Foreign limit/actual (%) 45.00/30.36 Q, -17% YY) uuandensfiauuTud washauniudedndaioununs 3 ana
Paid up shares (million) 4,771.82 wan Tooudeendu 6.7% Y-y ifinuny USD, 10% Y-Y isunu EUR uag 12%
Free float (%) 68.30 WsuNy GBP Lme"l@]ﬁma Local Currency H4Wansiaale LL@]LmaLLﬂmLﬂum*ﬂ
Market cap (Bt m) 76,826.23 e ldazanaiT 6% Y-y uasinldifeemssen Q-Q agfiszay 3.2 RRURY
Avg daily T/0 (Bt m) (2019 YTD) 272.63 UM waRTTINKALINAINAMT Hedging 131w Margin wén mevl,mwmwa Ma
hi, lo, avg (Bt) (2019 YTD) 19.80, 15.10, 18.08

sanmlsiuduas zdoudInamnatfl 16.2% AARIIIN 16.7% T 2019 Tedardn
"lmmaﬂmamwmvl,smumvl@mmﬂ wagsudwan 158% 1w 3018 lag
Vlwaﬂmﬂﬁiﬂa Brand 'ﬂmu'ﬂumad Tuvmefionadnldinges 5307093 13
memwm 16% Y- uishoneldniana mm@]aﬂmumlﬂmmaimvl,m,,
wsUduan 10.4% 1w 3Q18 udaaasintasan 2Q19 mmammuaw 11.5%
(inueldiefiae)  dmibdmudimilsnnisnim  (Red Lpbster wae
Avanti Feed) Maagifi 130 SN (+18% Q-Q, -8% Y-Y) lifiozls@udn

Source: Setsmarts

ﬁﬂuﬁﬂliaaaﬂﬂmﬂuﬁ'ﬂu 2Q19 aanitllall 35% uazezlanaibasilnmn

mnmlsUnd 3Q19 uwldauea uSuna umvl,i‘ﬂmﬂ o9M19 azm 4,094 31U
U (+35% Y-Y) Aaidu 76% maaﬂiwmmmimﬂ w T lsinezsing
wa@a@’umﬂﬂﬂum‘[u 2019 T wszeanamlszdoudindlu  4Q19
\aaduanal i 1,300 — 1,350 & wsziugng Low Season 2047371
LLa“nmﬂmﬂaumaaumaamuqama nsnuseldluginnes OEM luvnidi
Analyst: Sureeporn Teewasuwet ANIULNEIUT9AN ‘Yl\‘iuLS’]&Idﬂdﬂi”ll’]tlkﬂ’]iﬂ’]vtiﬂﬂ@lﬂ 2019 157 5,417 81%UN
Register No.: 040694 (+32.4% Y-Y) uazaainlsazduladeiios 12.3% voy Tud 2020  densmen

Tel.: +662 646 9972 wWhnaneil# 20 v (B9 PE 17 i)
email: Sureeporn.t@fnsyrus.com

www.fnsyrus.com ﬂ’J"I&ILﬁﬁN—S’)ﬂ’)’JWD@ﬂNuN’JH mwummcwm mma‘nafanﬁumm aﬂmmn@nu
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TU (Tu TB)

3Q19E Earnings Preview
(Btomn)
Sales revenue
Costs
Gross profit
SG&A costs
Interest charge
Norm profit
Net profit
EPS (Bt/share)
Gross margin %
SG&A as % of Sales
Net margin %

Source: FSS Estimates

3Q19E
32,119
26,916
5,203
3,597
516
1,436
1,486
0.311
16.2
11.2
4.6

2Q19
32,214
26,849
5,364
5,657
516
1,575
111
0.023
16.7
17.6
0.3

Wi 29 5

%Q-Q

-0.3
0.3
-3.0
-36.4
0.0
-8.8
1,238
1,238
-0.5
-6.4
4.3

3Q18
34,169
28,762
5,407
3,540
501
1,611
1,731
0.33
15.8
10.4
5.1

%Y-Y

-6.0
-6.4
-3.8
1.6
3.0

-11.0
-14.2
-14.2

0.4
0.8
-0.5
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ALWAYS A STEP AHEAD TU (TU TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 134,375 134,937 133,285 142,003 150,523 Net profit 5,254 5,989 3,256 5,217 6,083
Cost of sales 114,448 115,628 114,393 121,412 128,547 Deprec. & amortization 2,983 2,761 2,989 3,229 3,479
Gross profit 19,927 19,310 18,892 20,590 21,976 Change in working capital  -1,716  -1,537 5,187 -634  -1,797
SG&A 13,122 14,388 15,649 14,910 15,654 Other adjustments -162  -1,086  -1,239 285 492
Operating profit 7,516 6,052 5,097 7,668 8,429 Cash flow from operations 6,360 6,127 10,192 8,097 8,256
Other income 711 1,131 1,854 1,988 2,107 Capital expenditure -3,191 -4,742 -4,204 -4,800 -5,000
EBIT 7,516 6,052 5,097 7,668 8,429 Others -30,821 -1,458 11 -2,341 -2,332
EBITDA 10,499 8,813 8,086 10,897 11,908 Cash flow from investing -34,012  -6,200 -4,193  -7,141 -7,332
Interest charge 1,440 2,136 2,025 2,087 2,135 Free cash flow -27,652 -73 6,000 956 924
Tax on income 583 -65 121 223 252 Net borrowings 27,062 4,888  -10,083 1,587 1,271
Earnings after tax 5,494 3,981 2,950 5,358 6,043 Equity capital raised 0 0 0 0 0
Minority interest -606 -471 -398 -426 -452 Dividends paid -2,966  -3,296  -2,929 -2,608  -3,041
Normalized earnings 5,380 4,746 4,090 5,417 6,083 Others 1,716  -1,680 7,783 79 907
Extraordinary items -126 1,244 -834 -200 0 Cash flow from financing 25,812 -89 -5,229 -943 -863
Net profit 5,254 5,989 3,256 5,217 6,083 Net change in cash -1,840 -161 771 13 61
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 976 878 1,586 1,599 1,660 Growth (%)

Accounts receivable 16,412 16,344 16,018 17,033 17,644 Revenue 7.3 0.4 -1.2 6.5 6.0
Inventory 39,626 43,360 38,371 39,916 42,262 EBITDA 3.9 -16.1 -8.3 34.8 9.3
Other current assets 3,064 2,164 3,046 3,010 3,180 Net profit -0.9 14.0 -45.6 60.2 16.6
Total current assets 60,079 62,747 59,021 61,558 64,746 Normalized earnings -1.5 -11.8 -13.8 32.4 12.3
Investments 26,147 23,160 22,334 26,147 26,147 Profitability (%)
Plant, property & Gross profit margin 14.8 14.3 14.2 14.5 14.6
equipment 23,281 25,261 26,476 28,047 29,568 EBITDA margin 7.8 6.5 6.1 7.7 7.9
Other assets 32,859 35,100 34,085 34,081 36,126 EBIT margin 5.6 4.5 3.8 5.4 5.6
Total assets 142,365 146,268 141,916 149,833 156,587 Normalized profit margin 4.0 3.5 3.1 3.8 4.0
Short-term loans 36,906 15,246 13,375 13,951 14,058 Net profit margin 3.9 4.4 2.4 3.7 4.0
Accounts payable 17,429 19,823 19,726 21,621 22,892 Normalized ROA 3.8 4.1 2.9 3.6 3.9
Current maturities 3,424 1,340 9,427 8,770 9,021 Normalize ROE 12.4 13.5 9.5 11.4 12.0
Other current liabilities 1,483 249 999 994 1,054 Normalized ROCE 9.0 5.5 5.2 7.3 7.7
Total current liabilities 59,242 36,657 43,527 45,336 47,025 Risk (x)
Long-term debt 25,589 50,881 41,697 42,708 43,872 D/E 2.2 2.2 2.2 2.1 2.0
Other non-current liab. 10,099 10,502 10,198 10,934 11,590 Net D/E 2.2 2.2 2.2 2.1 2.0
Total non-current liab. 35,688 61,383 51,895 53,642 55,462 Net debt/EBITDA 8.9 11.0 11.6 8.9 8.5
Total liabilities 94,930 98,040 95,422 98,979 102,487 Per share data (Bt)
Registered capital 1,493 1,493 1,493 1,493 1,493 Reported EPS 1.10 1.26 0.68 1.09 1.27
Paid up capital 1,193 1,193 1,193 1,193 1,193 Normalized EPS 1.13 0.99 0.86 1.14 1.27
Share premium 19,948 19,948 19,948 19,948 19,948 EBITDA 2.20 1.85 1.69 2.28 2.50
Legal reserve 149 149 149 149 149 Book value 8.99 9.25 8.99 9.87 10.50
Retained earnings 21,952 23,169 21,943 26,156 29,198 Dividend 0.63 0.66 0.40 0.55 0.64
Minority Interests 4,193 3,768 3,261 3,408 3,613 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 47,436 48,227 46,494 50,855 54,101 Valuations (x)
P/E 14.6 12.8 23.6 14.7 12.6
Norm P/E 14.3 16.2 18.8 14.2 12.6
P/BV 1.8 1.7 1.8 1.6 1.5
EV/EBITDA 16.3 19.7 21.1 16.0 14.9
Source: Company data, FSS research Dividend yield (%) 3.9 4.1 2.5 3.4 4.0
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wEnuaznudraniludayawaranuwiuiidnngaglusanuativi nuiligimindayasazanuiulunonuaiuifllldlsyiami daaan daudlas vindh 1aan
waaIWIaLNELWI ATl Inuausardu TaalildsuaugraduaiadnealdinwsannudEnaontin aMsasnulundnningiinudes gasnuais@nmn
dayanasiansanativsaunaunaunsaadulaanu

wsEnnanniwg Afuide lada de (uzu) aradlugguasgainasas (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+ aradavinumiiasisizasmdnningaiododonan dofu dnamumisdnssaasidaaly
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 vanade “lilsingdalusiaeu CGR”
IOD (IOD Disclaimer)
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a ua

Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score 1sganil 2561 a1n aunpuIguga1iunssunsuzEsnineg

2 dayauiEniiinnuiassnisuunnudfiiduasaiatandulnalunissadiunaze (Thai CAC) uavaunaugslgiuaaiunssunsuddnine

'
>

(daya o Jui 31 &9mau 2561) i 2 nau Aa
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)
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