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3Q19 Earnings Preview
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Analyst: Pornsook Amonvadeekul ZOSt el Dsf(-?-rwces 1’341 f’?m ii; 1’4;2 2?'7
Register No.: 004973 SG";:: profit 5;)85 ’6?? = 3.8 :46 7'2
Tel.: +662 646 9964 , - '
i k.a@f Norm profit 195 501 -61.2 134 44.7
emat 'fpomnsoo -a@insyrus.com Net profit 195 505 -61.5 206 55
WWW.Insyrus.com Gross margin (%) 33.2 36.7 3.5 30.8 2.4
n Finanzia Svrusz Securities Norm profit margin (%) 8.4 15.8 -7.4 6.6 1.9
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 8,745 8,972 9,952 11,369 12,153 Net profit 1,188 1,193 1,284 1,164 1,239
Cost of sale 5,580 5,958 6,499 7,441 7,899 Depreciation etc. 1,172 1,291 1,309 1,348 1,389
Gross profit 3,105 3,013 3,453 3,928 4,255 Change in work capital -271 13 809 -6 52
SGE&A costs 2,202 2,291 2,491 2,842 3,038 Other adjustments -435 -603 -574 -295 -262
Other income 144 192 127 171 182 Cash flow from operation 1,654 1,894 2,828 2,212 2,418
EBIT 1,107 914 1,089 1,256 1,399 Cash flow from investing -1,330 -531 -1,589  -1,128  -1,025
EBITDA 2,279 2,205 2,398 2,605 2,788 Net borrowings 920 -210 -130 -136 -255
Interest charge 144 140 108 109 110 Equity capital raised 34 2 0 0 0
Equity income 256 231 262 260 292 Dividends paid -1,072 -1,118  -1,123  -1,071 -1,140
Normalized earnings 1,009 822 972 1,132 1,239 Others 13 4 37 10 11
Extraordinary items 179 372 312 32 0 Cash flow from financing -104 -1,321 -1,216 -1,197 -1,385
Net profit 1,188 1,193 1,284 1,164 1,239 Net change in cash 219 42 23 -113 8
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 531 573 596 484 491 Growth (%)
Accounts receivable 1,256 1,182 1,161 1,339 1,432 Sales 1.9 2.6 10.9 14.2 6.9
Inventory 319 319 321 408 433 EBITDA -3.0 -3.2 8.7 8.6 7.0
Other current assets 244 188 171 227 243 Net profit 1.4 0.5 7.6 -9.3 6.4
Total current assets 2,350 2,263 2,249 2,458 2,599 Normalized earnings 2.9 -18.5 18.3 16.5 9.5
PPE 7,591 7,492 7,242 6,892 6,442 Profitability Ratios (%)
Other assets 1,213 967 1,122 1,251 1,337 Gross profit margin 36.2 33.6 34.7 34.6 35.0
Total Assets 14,725 13,808 14,074 14,062 13,839 EBITDA margin 26.1 24.6 24.1 22.9 22.9
Short-term loans 3,138 1,460 1,418 1,418 1,418 EBIT margin 12.7 10.2 10.9 11.1 11.5
Account payable 1,761 1,675 2,453 2,752 2,921 Normalized profit margin 11.5 9.2 9.8 10.0 10.2
Current maturities 1,337 659 588 588 588 Net profit margin 13.6 13.3 12.9 10.2 10.2
Other current liab. 183 153 212 227 243 Normalized ROA 6.8 6.0 6.9 8.0 9.0
Total current liab. 6,420 3,946 4,671 4,986 5,171 Normalized ROE 15.2 12.6 14.7 16.8 18.1
Long-term debt 764 2,605 1,906 1,317 729 Normalized ROCE 13.3 9.3 11.6 13.8 16.1
Other non-cur liab. 823 758 865 1.023 1.094 Risk (x)
Total liabilities 8,007 7,309 7,442 7,327 6,994 D/E 0.9 0.8 0.7 0.6 0.6
Registered capital 896 896 896 896 896 Net D/E 0.8 0.8 0.6 0.6 0.5
Paid up capital 895 895 895 895 895 Net debt/EBITDA 3.3 3.1 2.9 2.6 2.3
Share premium 4,347 4,349 4,349 4,349 4,349 Per share data (Bt)
Legal reserve 91 91 91 91 91 Reported EPS 1.33 1.33 1.44 1.30 1.39
Retained earnings 1,321 1,397 1,557 1,651 1,750 Normalized EPS 1.13 0.92 1.09 1.30 1.39
Minority Interests 81 85 123 132 143 EBITDA 2.55 2.47 2.68 2.91 3.12
Shareholders' equity 6,637 6,499 6,632 6,735 6,845 Book value 7.42 7.17 7.28 7.38 7.49
Dividend 1.20 1.25 1.30 1.20 1.27
Par (Bt) 1.0 1.0 1.0 1.0 1.0
Valuations (x)
P/E 19.0 18.9 17.6 19.4 18.2
Normalized P/E 22.4 27.5 23.2 20.0 18.2
P/BV 3.4 3.5 3.5 3.4 3.4
Source: Company data, FSS research EV/EBITDA 12.4 12.0 10.6 9.9 9.3
Dividend yield (%) 4.8 5.0 5.1 4.7 5.0
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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,
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)
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