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. Current |  Previous Close 2020 TP Exp Return THAI CAC CG 2018
| BUY {  HOLD 77.75 86.00 +10.6% Certified 4
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BT (mn) 2017 2018 20196 20206 @A by 3Q19 ldaala uaeziduilssgavesi
Normalized earnings 2,425 2,657 2,819 3,139
Net profit 2425 2574 180T 3139 uwaldtarinls 3Q19 laisals 2ranadns Q-Q, Y-Y ws1zidin Low s Hw
Normalized EPS (Bt) 262 2.88  3.06 3.4 . ow Season,

ANl aL uawmﬁmanummLﬂnfnﬂnau uavmﬂmhwnanmfmanma
EPS (Bt) 262 279 3.04 3.4 1 3
% growth 14.1 6.7 8.8 12.1 “ 4Q19 mﬂuma High Season uazdunwlilag1a WNNINIW udliuan
Dividend (Bt) 230 250 2.6 3.00 nﬂsanwaﬂ 2019 a9 3.4% \dwnadula 8.8% Y-y Wwaala 12.7% Y-¥
BV/share (Bt) 14.94 15.39  15.76  16.17 ay ﬂ’l@lt@l@lama\‘lﬁ’l‘a 12.1% Y-Y w1 2020 i)’mﬂ’liﬂwﬂ‘nla\‘l SSSG, N3
EV/EBITDA (x) 19.3 187 154 135 Wasiznlval  ua mmmuﬂmmmumaﬂimmum wagluga 4Q19
Normalized PER (x) 29.7 27.0 254  22.8 maammsmaansqmmaammawmmaaﬂwm Fovr9Randadnison
PER (x) 29.7 27.8 25.6 22.8 AIRINAA Wm‘kuuamﬂnﬂimumuﬂmamaﬂuﬂwm dInAaTINLAAN
PBV (x) 5.2 5.1 4.9 4.8 msmmmmmmsﬂumau 5.0. 2019 uwazsaxwadsznaunisiaaillnl
Dividend yield (%) 3.0 3.2 3.4 3.9 2020 ssissolalldsannnlsvasunanieday daiin Upside dadszanaluil
ROE (%) 175 187  19.4  21.1 9 i
e " e o o o win il sulgsanthuansil 2020 winny 86 un (89 PE 1in 25 i) 98
X f{;; shares (milion) o o i o Upside 10.6% WAz maamum‘lsmm‘lu 3Q19 aznaunnaulaciud 4Q19
ar . . . .

Source: Company data, FSS estimates

Wnanlyl aaﬂmmummmmﬂu szia NLAN 01
A1AM 13 3Q19 9TBOWAIAING Q-Q WAL Y-Y

mmﬁflvliﬁyn% 3Q19 agjﬁi 636 AL (-7.7% Q-Q, -5.9% Y-Y) dauaIad Q-Q

Sector Food & Beverage

Close (22/10/2019) 77.75 NI udMaaaad Y-y inszuwililn SssG liaala aa MK -4%
SET Index 1,631.46 Y-Y (2Q19 +2% Y-Y) uaz Yayoi -9% Y-Y (2Q19 -3% Y-Y) mmlu@ml,s;lam R
Foreign limit/actual (%) 49.00/3.87 wamafwadiisusninung wazisulusrsdanodan n.e. Gnammmumm@
Paid up shares (million) 920.88 fUand wilazdilasanlud 10 uvs léud 5 MK waz 5 Yayoi sl
Free float (%) 27.43 Lﬂmlwﬁ’mﬂ;au%ﬁﬁ wgsananelasvazdaudladanitas i -2% Y-Y uazana
Market cap (Bt m) 71,598.27 é"@mﬁﬂvl,ﬂ“uﬁuﬁ]m”amoéi"a"lﬁﬁlnﬁlﬁmﬂﬁauaziﬁ'i”@?u 68.5% WARARIANN 69%
Avg daily T/0 (Bt m) (2019 YTD) 28.56 lu 2Q19 d@wdldimihazdimuguldd meywamaasmvlmﬂma@m 9014

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

4,093
1,289
2,804
2,149
0

636
636
0.690
68.5
52.5
15.5

2Q19
4,470
1,386
3,085
2,344
0

707
689
0.748
69.0
52.4
15.4

Wi 29 5

%Q-Q

-8.4
-7.0
9.1
-8.3
0.0
-10.0
-7.7
-7.7
-0.5
0.1
0.1

3Q18
4,177
1,318
2,859
2,168
0

676
676
0.734
68.4
51.9
16.2

%Y-Y
-2.0
-2.2
-1.9
-0.9

0.0

-5.9
-5.9
-5.9

0.1
0.6

-0.7
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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 17,425 18,819 Net profit 2,100 2,425 2,574 2,801 3,139
Cost of sales 4,952 5,174 5,295 5,459 5,872 Deprec. & amortization 865 854 819 869 919
Gross profit 10,163 10,899 11,475 11,966 12,948 Change in working capital 49 124 466 -269 -50
SG&A 7,942 8,299 8,806 9,001 9,598 Other adjustments 20 22 1 38 20
Operating profit 2,220 2,600 2,670 2,964 3,350 Cash flow from operations 3,033 3,425 3,860 3,439 4,029
Other income 383 385 463 460 489 Capital expenditure -516 -572 -548  -1,000 -1,000
EBIT 2,603 2,985 3,133 3,424 3,839 Others -6 -759  -1,178 57 -59
EBITDA 3,468 3,840 3,952 4,294 4,758 Cash flow from investing -522 -1,331 -1,726 -943  -1,059
Interest charge 0 0 0 0 0 Free cash flow 2,511 2,094 2,135 2,496 2,969
Tax on income 484 539 558 585 680 Net borrowings 0 0 0 0 0
Earnings after tax 2,120 2,447 2,575 2,839 3,159 Equity capital raised 5 6 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -1,820 -2,013 -2,223 -2,465 -2,763
Normalized earnings 2,180 2,425 2,657 2,819 3,139 Others 35 21 140 -120 48
Extraordinary items -80 0 -83 -18 0 Cash flow from financing -1,781 -1,985 -2,083 -2,585 -2,714
Net profit 2,100 2,425 2,574 2,801 3,139 Net change in cash 730 109 52 -88 255
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 9,611 9,746 9,812 9,684 9,939 Growth (%)

Accounts receivable 104 76 99 95 103 Revenue 4.4 6.3 4.3 3.9 8.0
Inventory 324 350 329 374 402 EBITDA 10.5 10.7 2.9 8.6 10.8
Other current assets 359 405 340 436 470 Net profit 13.1 15.5 6.1 8.8 12.1
Total current assets 10,398 10,577 10,579 10,589 10,915 Normalized earnings 8.0 11.2 9.6 6.1 11.4
Investments 98 870 1,956 1,918 1,898 Profitability (%)
Plant, property & Gross profit margin 67.2 67.8 68.4 68.7 68.8
equipment 4,261 4,012 3,738 3,869 3,950 EBITDA margin 22.9 23.9 23.6 24.6 25.3
Other assets 885 824 900 882 942 EBIT margin 17.2 18.6 18.7 19.7 20.4
Total assets 15,642 16,283 17,174 17,258 17,704 Normalized profit margin 14.4 15.1 15.8 16.2 16.7
Short-term loans 0 0 0 0 0 Net profit margin 13.9 15.1 15.3 16.1 16.7
Accounts payable 1,480 1,628 1,945 1,944 1,930 Normalized ROA 13.9 14.9 15.5 16.3 17.7
Current maturities 0 0 0 0 0 Normalize ROE 16.3 17.5 18.7 19.4 21.1
Other current liabilities 462 481 567 436 470 Normalized ROCE 19.0 21.1 21.4 23.0 25.1
Total current liabilities 1,941 2,109 2,512 2,380 2,401 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. 324 345 486 366 414 Net D/E -0.5 -0.5 -0.5 -0.5 -0.5
Total non-current liab. 324 345 486 366 414 Net debt/EBITDA 0.6 0.5 0.6 -1.6 -1.5
Total liabilities 2,265 2,454 2,998 2,746 2,815 Per share data (Bt)
Registered capital 926 926 921 921 921 Reported EPS 2.30 2.62 2.79 3.04 3.41
Paid up capital 915 921 921 921 921 Normalized EPS 2.38 2.62 2.88 3.06 3.41
Share premium 8,785 8,785 8,785 8,785 8,785 EBITDA 3.79 4.15 4.29 4.66 5.17
Legal reserve 93 93 93 93 93 Book value 14.45 14.94 15.39 15.76 16.17
Retained earnings 3,585 4,030 4,378 4,714 5,091 Dividend 2.10 2.30 2.50 2.68 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 14,512 14,889 Valuations (x)
P/E 33.9 29.7 27.8 25.6 22.8
Norm P/E 32.6 29.7 27.0 25.4 22.8
P/BV 5.4 5.2 5.1 4.9 4.8
EV/EBITDA 21.1 19.3 18.7 15.1 13.5
Source: Company data, FSS research Dividend yield (%) 2.7 3.0 3.2 3.4 3.9
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DISCLAIMER: maonuatiufifavinlasusdnndnning fdude leda $1da () “wdEn” dayaidnnglunanuatiuiigniavinduvufiugiuaasunasdiayad
aiwdamstaindanmingada uay/viafianugadae adnelsAamuudsnlifusasanugadasasudiunasdayadonann dayauazanuiuilsingadlusieeu
atuflanasimsuldauntlas wily wiadudnldaaaanailagidasudelvinsiuaimin  wEn'lificulssaedfiasingentatmuligamy  amudavdauns
nannsndauidnnglunenuaiud  sudedimbildsulsziunanauunuianamuamdnnindaudayailnagudadnole  w3EmicbisuRarausdaniu
WWavnalaq Adaduainmsindayavdaanuvinlusnasuaiuildldbinnsdladein gasmumsnmdayauazldnasffiaattssaunaulumsdadulaainu

& a

wEnuaznudraniludayawaranuwiuiidnngaglusanuativi nuiligimindayasazanuiulunonuaiuillldlsyTami daaan daudlas vingdh aan
waaIWIaLNELWIAa sl Inuausarvdu TaalildsuaugadluaiadngaldnwsannidEnaloniin aMsasnulundnningiinudes gasnuais@nen
dayanasiansanativsaunaunaunsaadulaanu

wsEnnanniwg Adulde lada de (uzu) aradlugguasaiwasas (Market Maker) uazgaanludidgyuaansdndaywus (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
wilv@afiurasluddyusasdniayiusdonannaudadulaamu

Wi 497 5



+INANSIA

ALWAYS A STEP AHEAD

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)
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 a1n FuAudILEEudga1dunssunIsudEnne
2 dayardiniiingintasenisuunnuljifvasaiaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunIssEning
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)
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