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i Current i Previous Close 2020 TP Exp Return THAI CAC CG 2018

. HoLD | BUY 49.5 54.0 +9.1% Declared 4
Consolidated earnings
BT (mn) 2017 2018 2019E 2020 N115 3Q19 WIAAKII WHIRINNSIND BNLI% Consumer
Normalized earnings 5,122 6,444 6,468 6,996 vl
Net profit 5211 6,650 6,542 6,996 ls1ind 319 drnthenasn
Normalized EPS (Bt) 128  1.61 162  1.75
EPS (Bt) 131 1.66  1.63  1.75 ilagn 3Q19 Wil 1,774 Suun (+16.1% Q-Q, +5.4% Y-Y) mnlisaunis
% growth 576 27.2 1.6 6.9 NRUTIIMIENTSNE 300 §uLm (emﬁmw) Uae m"l,ﬁammamﬂaﬂu 32 Mu
Dividend (Bt) 057 073 073  0.79 v 2l lsdnd 3Q19 W 1,442 §uun (-19.6% Q-Q, -14. 8% Y-Y) W
BV/share (Bt) 2670  27.61 2851  29.48 Aawdd gndiaannn (Mmati 1,696 §1uLIN) 4130 1) BIGC { SSSG @a
EV/EBITDA (x) 19.68  18.82  18.11  17.21 AUINNDU 4.9% Y-Y 911 -0.3% Y-Y Tu 2019 udsanmlstusuiimse Y-y
Normalized PER (x) 38.6 307  30.6 283 e melmmﬂsummmu mlailsves BiGe (ldmwnausumsdaisesns)
PER (x) 379 29.8 303 283 Twlasanail 4% Q-q, -14% Y-Y 2) 73719 Packaging 1elduriala 5% Y-Y udgn
PBV (x) 1.9 1.8 1.7 1.7 mmammw"l@mwﬂmmﬂm 56% Y-Y (Aaldanaanazladn) uassan
Dividend yield (%) 1.2 1.5 1.5 1.6 Al HGBaARINNIAAD 18.2% 31N 20.8% lu 3Q18 mamlmau 29 lasua
ROE (%) 4.8 5.8 5.7 5.9 ninssmsnaanseilasnisslale Scale uaz Product Mix sasuiaasu Tagans
YE No. of shares (miltion) 3,990 4,003 4,003 4,003 sumnsanmlsdannd inlvinlsas Packaging aaad -17% Q-Q, -9% Y-Y
Par (Bt) 1.0 1.0 1.0 1.0 3) Healthcare udazfineldidula uddganilstuduaasunia 28.2% am

32.1% 1w 3Q18 uaz 31% lu 2Q19 9N Product Mix Vlﬂﬂﬂwvl,;maaﬁ‘iﬂw
80aY -5.4% Q-Q, -10% Y-Y fiifinsn3fia Consumer AgadmlsRudwle +24%
Y-Y (Ul -14.5% Q-Q aangna) wilisnansnrasnssaudiasad 3 pafile

Source: Company data, FSS estimates
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CEHE gL pRTY eldlasangit -45% Q-Q -05% Y-y wisanmlssusdusiuas

YIN@]'JVL@‘IE]?J“/I 19.2% Insfusdrieu udenlddre (ldswnaunemssisesnid)
7

mm‘nu 32% Y-y natsiureladilizals m‘[ma@mumlwmwasmvl,mwu

mumay‘n 21.6% 910 20.9% lu 3Q18 uaz amw:11w1u1mmauﬂsumumasm

13.9% mﬂﬂﬂauwmmmwmmmwm 9.8%
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viuniithlsUnd omM19 iy 4,663 duun (+7.9% Y-Y) wwa Lk lsinay
nauaniudalu 4019 i High Season i SSSG ma@hmau q.0. 193
BIGC magifinauda udmanismsiudalugis 2 maua@%waaﬂu uaza9dl
madasulnsdaiiias ma@vl,mﬂﬂmml,l,snﬂﬂuwm FWBIMAMsNUeIT0S
7I09 Packaging W& Healthcare anase Luamummm"liﬂﬂ@ 4219 11 1,800
duLn Wudauss Q- Q UAMALIANSI Y-Y LWL sgmfigaannluiidan ama"l,iﬂ
gy 3ninls 3Q19 dndaeann iIn3sdiuaainlsUn@t 2019 — 2020 &9 6%
- 10% 1w 6,468 UL (+0.4% Y-Y) lud 2019 uazidu 6,996 suun
(+8.2% Y-Y) lud 2020 m"lﬂamsﬂiuamwml,ﬂmmmJ 2020 aoLﬁJu 54 U
NLAN 61 LN (DCF) & UpS|de 9.1% Usueunziindu fia 9nidn de

3Q19 Earnings Results

(Bt mn) 3Q19 2Q19 %Q-Q 3Q18 %Y-Y Comment

Revenues 38,620 40,435 -4.5 38,823 -0.5

N i s as sraa o ™ SSSGBIGC maumﬂmumu -4.9% Y-Y unznplagsfianszied
Gross profit 7,399 8,067 -8.3 7,409  -0.1 ndbunuiuas Y-Y Bnas

SG&A 8,355 8,571 -2.5 8,096 32 = amwm"l,imumumwmmmam Y-Y Lm"uaaﬁiﬂa} Packaging
Interest expense 1,256 1,245 0.9 1,193 5.3 a@aquqﬂ@qa@lujau 29 vL(ﬂﬁiJ']ﬁ

Normalized earnings 1,442 1,794 | -19.6 1,694 -14.8

Net profit AT Y IRTY 1 o83 e, ™ dldie (ldnumandunomdsesnis) 6 maomu Y-Y Ty
= 043 | 0382 | 1611 0421 5 Avoldliaals vlwdasmenldiodenelddusai

Gross margin (%) 19.2 199 0.7 19.1 01 = ammwmmwmﬂu 13.9% widadninszaudnd usidsudgs
SGE&A to sales (%) 26 212 04 209 07 funengwdiluirendsagii 9.8%

Net profit margin (%) 4.6 3.8 0.8 4.3 0.3

Source: Company and FSS Research
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KHYGX3TmhX™ 3HXKHO ¥x83kxKk€buyH XbwxT WYT xX (HTTbk)
TYTk x5 The Ky p I T O yxmAaAUnY: T T yxHEHHGeW®O TN EhNKk3Hxmkd3Kke TN T KT HXK?
25

999/ 9 496/ 502 7/129-221 3105

,25 . . 20 . 16 2160/1 A3R02
Gn . 1
T O Kh:kT T TMHKKH T T € 4/iMgH+He @ TTF BIDKKH it Te T T kHXbTbunk
589 12 1 13-032 140/ 1 555 105/ 1

19 .2 . 1106 :
( 1093/105)

( - 3)
T T wx: TYx T T yXxKXKhmpHT¥Y TT T wxxk UKYSKC TN ik ax bk X
1/ 832 2, 2.1990 576 . 99, 99/ 9

1210
2203,
2
T Ty e 1K T T " yge” Wk TH T v hXHKTK Yy T @by H:DKT o1 TN €y H2KT {1
311/16 . 2 311/ 1 197/ 29, 213/ 3 308 310
(
T €y HBXKT H I T T €byH:HTH T O eHNTTH T O k" HHObTYHT TN T THh3HTT H
32/ 353/ 15 4 . 119 . 10 198/ 1 813/ 30 .
B1-1, B1-2
T VY Kk kibk ©Hh €™ 1y T T 1 KKy p 7t TTE T KHX:E T O TheTer 6KTk ' T T k ©XXTK 4
22/ 18 106 . 59/ 28 . 17 3 /8843 -1 . 3 0 0 +7609 4
YTk YHTH™ yv:i" YTek XKk YT THm: 3 hg

BUY fi XY e« NTY 0%
HOLD i XYL e NTY 0% - 10%
SELL i o Thi:" e NTY
TRADING BUY i 0
OVERWEIGHT i Th:" @ UTI xmIPK
NEUTRAL fi 0 €3 NI x K xmpTK
UNDERWEIGHT i 0 XnUTT @ WL xmpThK
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DISCLAIMER: 0 ( )

Market Maker) ( ) Derivative Warrants)
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, B@®R& BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BJC, BLAND, BPP, BTS, CB
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUUPRANA,
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC,, IMAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTE
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO|BTRIDA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA  SET50 Future
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
bH: Xekk TR Mx¢ph © " @THTHTH
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50.59 i
<50 no logo given n/a
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10D (IOD Disclaimer)

3IXBIKYH KHYGX3T X" 3 HX KHO HISKRIHNHT@ K WTbi K 5% tr 195y Tr x 48 HEFHH 50 ¢ 1 THEHDRKTWiToHke 1 Kx:: ™ A Tie ¢ x 1

|7 W THekeHWe Kk YKxxY™ vt HT ©YTHA CACE HXXK ™ Tk Wy x i Tk 3 h A H Y x

1 CG Score 61 25
2 Thai CAC)
( 31 ) 2 2561
CAC(Declared)
CAC(Certified)
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