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Close (29/11/2019) 87.25 wazilssifiusanduanadl 2020 WAL 107 un 39 PE 35 i winny PE
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Tel.: +662 646 9972 fansslaaan 33.3% 1w 4Q18 1fasduearnls 4Q19 as gl 780 AULM

email: Sureeporn.t@fnsyrus.com
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_ Norm Profit (Bt mn) Norm Profit Growth (% Y-Y)

| 201820

OspP 2,820 3,385
CBG 1,175 2,492
OISHI 908 1,224
ICHI 48 398
MALEE -280 -173
SAPPE 344 457
TACC 92 161
Total 5,107 7,944

Source: Company Data, FSS Research

2020E
3,934
3,066
1,483
416
-50
496
171
9,516

2018
9.9
-2.7

-37.5

-85.8
nm

-10.2

-17.9

-19.3

2019E

20.0
112.2
34.8
825.6
nm
32.9
75.0
55.6

2020E

16.2
23.0
21.1
4.5
nm
8.5
6.2
19.8
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As of Dec 2018 GM

(%)
OSP 32.4
CBG 321
SAPPE 36.3
ICHI 14.8
MALEE 22.1
TACC 28.8
Avg. Beverage 29.5
Avg. Bev (excl. OSP,CBG) 23.0

NM
(%)
11.1
7.9
12.1
0.9
-5.1
5.1
7.4
6.0

Source: SET, Company Data, Bloomberg, FSS Research

IBD/E Ratio

(x)
0.01
0.66
0.00
0.25
2.10
0.01
0.47
0.60

ROE
(%)
28.1
16.2
15.0
0.7
nm
10.3
14.7
8.7

ROA
(%)
15.6
8.6
12.4
0.5
nm
7.2
9.1
6.1

Avg. PE
5 yrs (x)
33.0
42.5
19.1
25.6
23.6
24.8
33.9
23.1
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(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 9,965 12,904 14,463 14,939 16,134 Net profit 1,489 1,246 1,159 2,484 3,066
Cost of sales 6,388 8,840 9,813 9,078 9,358 Deprec. & amortization 226 263 464 479 494
Gross profit 3,577 4,065 4,649 5,861 6,776 Change in working capital 209 -413 -308 -434 -214
SG&A 1,995 3,119 3,333 2,807 3,033 Other adjustments 206 -374 312 7 6
Operating profit 1,582 945 1,317 3,054 3,743 Cash flow from operations 2,130 722 1,627 2,536 3,352
Other income 168 124 135 114 145 Capital expenditure -2,186 -3,302 -2,348 -304 -300
EBIT 1,751 1,070 1,452 3,168 3,888 Others 34 -4 -26 1 -6
EBITDA 1,977 1,333 1,915 3,647 4,382 Cash flow from investing -2,152  -3,305  -2,373 -303 -306
Interest charge 4 48 107 137 139 Free cash flow -22 -2,584 -746 2,233 3,046
Tax on income 279 261 368 584 724 Net borrowings 978 2,075 -1,498 -234 -207
Earnings after tax 1,468 762 976 2,447 3,026 Equity capital raised 0 0 0 0 0
Minority interest 85 445 198 37 40 Dividends paid -950 -949 -693  -1,503  -1,855
Normalized earnings 1,511 1,207 1,175 2,492 3,066 Others 27 314 2,896 -293 -787
Extraordinary items -22 39 -16 -9 0 Cash flow from financing 56 1,440 705 -2,029 -2,849
Net profit 1,489 1,246 1,159 2,484 3,066 Net change in cash 34 1,144 -42 203 197
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 1,349 154 138 333 525 Growth (%)
Accounts receivable 562 960 907 1,023 1,105 Revenue 28.5 29.5 12.1 3.3 8.0
Inventory 434 656 887 995 1,154 EBITDA 13.8 -32.6 43.7 90.4 20.1
Other current assets 110 389 546 568 613 Net profit 18.6 -16.3 -7.0 114.4 23.4
Total current assets 2,455 2,159 2,477 2,919 3,397 Normalized earnings 20.3 -20.1 -2.7 112.2 23.0
Investments 104 103 100 100 100 Profitability (%)
Plant, property & Gross profit margin 35.9 31.5 32.1 39.2 42.0
equipment 6,627 9,609 11,090 10,912 10,718 EBITDA margin 19.8 10.3 13.2 24.4 27.2
Other assets 593 649 652 660 671 EBIT margin 17.6 8.3 10.0 21.2 24.1
Total assets 9,778 12,520 14,320 14,590 14,885 Normalized profit margin 15.2 9.4 8.1 16.7 19.0
Short-term loans 750 845 275 215 155 Net profit margin 14.9 9.7 8.0 16.6 19.0
Accounts payable 1,302 1,897 1,810 1,617 1,666 Normalized ROA 15.4 9.6 8.2 17.1 20.6
Current maturities 0 300 401 315 218 Normalize ROE 22.0 17.0 16.4 30.6 32.7
Other current liabilities 273 164 278 284 307 Normalized ROCE 23.5 11.5 12.6 26.1 31.0
Total current liabilities 2,325 3,207 2,764 2,430 2,346 Risk (x)
Long-term debt 250 2,190 4,065 3,691 2,844 D/E 0.4 0.8 1.0 0.8 0.6
Other non-current liab. 104 118 126 120 129 Net D/E 0.2 0.8 0.9 0.7 0.5
Total non-current liab. 354 2,308 4,191 3,811 2,973 Net debt/EBITDA 1.0 4.0 3.6 1.6 1.1
Total liabilities 2,679 5,515 6,955 6,241 5,319 Per share data (Bt)
Registered capital 1,000 1,000 1,000 1,000 1,000 Reported EPS 1.49 1.25 1.16 2.48 3.07
Paid up capital 1,000 1,000 1,000 1,000 1,000 Normalized EPS 1.51 1.21 1.17 2.49 3.07
Share premium 3,963 3,963 3,963 3,963 3,963 EBITDA 1.98 1.33 1.92 3.65 4.38
Legal reserve 100 100 100 100 100 Book value -0.02 -2.58 -0.75 2.23 3.05
Retained earnings 1,810 2,051 2,114 3,091 4,302 Dividend 6.87 7.1 7.18 8.15 9.37
Minority Interests 227 -108 188 195 201 Par 1.00 0.85 0.80 1.50 1.85
Shareholders' equity 7,100 7,005 7,365 8,349 9,566 Valuations (x) 1.00 1.00 1.00 1.00 1.00
P/E
Norm P/E 58.6 70.0 75.3 35.1 28.5
P/BV 57.8 72.3 74.3 35.0 28.5
EV/EBITDA 12.7 12.3 12.2 10.7 9.3
Source: Company data, FSS research Dividend yield (%) 45.1 69.5 49.1 25.5 21.0
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WWavnalaq Adaduainmsirdayavdaanuvinlunasuaiuildldbinnsdladein gasmumsdnmdayauazldnasfifiaattssaunaulunmsdadulaanu

& a

w¥vaasgnuduana tuiayauazanuiuidnngaglunanuatiud viuiliglahdayauazanuuiulunanuaiuilllilsylami daaan dauilas vineh ihaan
waaIWIaLNELWI ATl Inuausardu TaalildsuaugraduaiadnealdinwsannudEnaontin aMsasnulundnningiinudes gasnuais@nmn
dayanasiansanativsaunaunaunsaadulaanu

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,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsv+ anadaviniumiiasisvizasmdnningaiodofonan dofu dnasmumis@nssaasidaaluy
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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ALWAYS A STEP AHEAD
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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)

nadinInIsMAuguaiansdvaansfauiuanlid  Hunaildannmsainauanlssfiudayaiuiinaanadaulusaandnniuduviolsanalng  uay
aaandnning 18 a 1a ("BEnaanadon”) dawesdasmsisas waniudayadgaonuiiildauisadingeld nadimadenaniodunsinauadayaluyuuag
ma\nmﬂamnuanmammgmmsmnnmuammsﬂaanmmmmmuu Tag'bilsflunssafiunanislfifouvdamssnfufanisuasuiivaanediou nfef'ls
Uitiayanaluzandsnaanadaulumslsafiu dofu wadimadusasifolilaifiumssusasfonanislfiifouvdanissnfumsuasiisvaanaday uaylida
tHunstrduusinlumsasnulundnniwduasdsnaanzdauniaduuziinle glddayaivasliinsagrauasauiaslunsierziuazdadulatunisiddaya
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weil usEnuaAnIwe Aiiuda u5a da (N‘I)i'l').lu) u“lmuuuuvisasu‘immmmn‘mmuumqnmaoma\iNasi'ﬁ'aamonmumama’(m

a ua

Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 1A FunaudIEEudga1dunTsuNITUTEN N
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)
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