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Consolidated earnings
BT (mn) 2017 2018 2019E  2020E
Normalized earnings 383 344 435 495
Net profit 401 351 443 495
Normalized EPS (Bt) 1.26 1.13 1.43 1.63
EPS (Bt) 1.32 1.15 1.45 1.63
% growth -2.6 -12.9 26.0 11.9
Dividend (Bt) 0.69 0.66 0.81 0.89
BV/share (Bt) 7.41 7.97 8.58 9.32
EV/EBITDA (x) 9.8 10.7 8.4 6.3
Normalized PER (x) 15.5 17.4 13.7 12.1
PER (x) 14.8 17.0 135 12.1
PBV (X) 2.6 25 2.3 2.1
Dividend yield (%) 35 34 4.2 4.6
ROE%) 17.0 14.2 16.6 17.5
YE No. of shares (million) 303 305 305 305
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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4Q19E Earnings Preview

(Btomn) 4Q19E 3Q19 %Q-Q 4Q18 %Y-Y

Sales revenue 812 815 -0.4 644 26.1
Costs 490 492 -0.4 413 18.6
Gross profit 321 323 -0.6 231 39.0
SG&A costs 227 210 8.1 197 15.2
Interest charge 0.20 0.20 0.0 0.05 300.0
Norm profit 85 102 -16.7 47 80.9
Net profit 85 102 -16.7 49 73.5
EPS (Bt/share) 0.283 0.341 -16.7 0.165 73.5
Gross margin% 39.6 39.7 -0.1 35.9 3.7
SG&A as % of Sales 28.0 25.7 2.3 30.6 -2.6
Net margin % 10.5 12.5 -2.0 7.7 2.8

Source: FSS Estimates
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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 2,712 2,687 2,827 3,324 3,590 Net profit 410 401 351 443 495
Cost of sales 1,524 1,637 1,800 2,042 2,204 Deprec. & amortization 158 161 161 171 186
Gross profit 1,189 1,050 1,027 1,283 1,386 Change in working capital 111 0 -96 -34 -33
SG&A 770 606 649 781 815 Other adjustments -95 -20 -8 6 14
Operating profit 419 444 378 501 571 Cash flow from operations 585 542 409 586 662
Other income 40 41 52 59 61 Capital expenditure -59 -101 -159 -208 -300
EBIT 459 484 430 560 632 Others -91 3 -54 8 -2
EBITDA 617 645 590 731 818 Cash flow from investing -151 -98 -213 -200 -302
Inter est charge 0 0 0 1 0 Free cash flow 435 444 196 386 361
Tax on income 97 103 86 112 123 Net borrowings 7 19 8 1 0
Earnings after tax 361 381 344 447 508 Equity capital raised 14 20 20 0 0
Minority interest 12 1 0 1 2 Dividends paid -129 -163 -210 -248 -272
Normalized earnings 377 383 344 435 495 Others 1 -6 4 3 2
Extraordinary items 33 18 7 8 0 Cash flow from financing -107 -130 -178 -244 -271
Net profit 410 401 351 443 495 Net change in cash 328 313 17 142 90
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 586 1,061 1,088 1,256 1,346 Growth (%)
Accounts receivable 171 203 249 273 295 Revenue 7.9 -0.9 5.2 17.6 8.0
Inventory 157 176 214 252 272 EBITDA 28.1 4.6 -8.5 23.8 11.9
Other current assets 210 58 53 60 62 Net profit 36.5 -2.2 -12.5 26.0 11.9
Total current assets 1,123 1,498 1,605 1,841 1,974 Normalized earnings 16.8 1.6 -10.3 26.5 13.9
Investments 141 142 192 174 160 Profitability (%)
Plant, property & Gross profit margin 43.8 39.1 36.3 38.6 38.6
equipment 1,112 1,048 1,056 1,085 1,199 EBITDA margin 22.7 24.0 20.9 22.0 22.8
Other assets 75 70 70 44 45 EBIT margin 16.9 18.0 15.2 16.9 17.6
Total assets 2,452 2,758 2,923 3,144 3,379 Normalized profit margin 13.9 14.3 12.2 13.1 13.8
Short-term loans 0 1 1 0 0 Net profit margin 15.1 14.9 12.4 13.3 13.8
Accounts payable 382 445 449 475 483 Normalized ROA 154 139 11.8 13.8 14.7
Current maturities 4 4 4 4 4 Normalize ROE 18.8 17.0 14.2 16.6 17.5
Other current liabilities 46 43 28 33 36 Normalized ROCE 22.7 21.4 17.6 21.3 22.1
Total current liabilities 432 493 482 513 523 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. 19 13 16 20 22 Net D/E -0.1 -0.2 -0.2 -0.3 -0.3
Total non-current liab. 19 13 17 20 22 Net debt/EBITDA 0.2 0.5 0.6 0.3 -1.0
Total liabilities 451 506 499 533 545 Per share data (Bt)
Registered capital 305 305 308 308 308 Reported EPS 1.36 1.32 1.15 1.45 1.63
Paid up capital 302 303 304 304 304 Normalized EPS 1.25 1.26 1.13 143 1.63
Share premium 938 957 975 975 975 EBITDA 2.04 2.13 1.94 2.40 2.68
Legal reserve 30 30 31 31 31 Book value 6.58 7.41 7.97 8.58 9.32
Retained earnings 734 967 1,118 1,304 1,527 Dividend 0.54 0.69 0.66 0.81 0.89
Minority Interests -4 -5 -5 -4 -4 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 2,001 2,252 2,424 2,611 2,834 Valuations (x)
P/E 14.4 14.8 17.0 135 121
Norm P/E 15.7 155 17.4 13.7 121
P/BV 3.0 2.6 25 2.3 21
EV/EBITDA 9.7 9.8 10.7 8.4 6.3
Source: Company data, FSS research Dividend yield (%) 2.8 35 34 4.2 4.6
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BUY by ek unyi: NI éﬂ‘hﬂmxbmwﬁumm KX MAX HKu gk F TR | XKH' TKT @ Xt KXy
HOLD B oyek yny: ATT eBE Eh A AT k X AV x HKW Yk F @ - 10%KH" TOKT @ X3t K Xy
SELL A TEHeK u v ATE ik VRToTH « X AR X HKw Hk F Tk

TRADING BUY bW WeXXTkD @ VT HKHXOHKI3 AKIKG HT) T kDK XTI 1T T kK XTI alityhy Tk V/KTKIG T)
OVERWEIGHT 5: 3 hk oI D o TogTOR T TOKT @ephiomqy Ke3 K 3 47

NEUTRAL 5: 3 hy €3 WIN kkoyID TT * TIKT eviffutormqy K €3 K 3 4 1

UNDERWEIGHT  fist 3 hk k iy B @xWipys THRT * TOKT @rwitanmay Ke3 k 3 41
THTHRE P KoKy K3 k3 AT aXy TR ex w T « TR p mpllis B 8 T HIBHs K™ 6 X
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TX” 3HX KHOXTR3 4 Ak TN KK HTH: TK AKX KK 4 Y HaH3 X B KHYE %5 e TOROKH bK DR KKK K i
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Kl T k3 HKHEX K B MR i VLXK (HT Tk ) v TRRRKHersTHTK il (Market Maker) erpiiy” KT R € TR THKHK Kk K@Derivative Warrants) K K T px
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPBLBBCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BJC, BLAND, BPP, BTS, Cl
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, RKKTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTI
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TIST®BTRIDA,
TOP, TPIPP, TRUE, TTW, U, TVO, WHA€ mRET50 Futurel XXHK K Yc x 3y v TIANK Xp MK 3 @ X 1eH SREIE TX 83 K o)XY THTHim @ ENSK
TRXTYbHoK v OKTH R TR TSHK KBS Tl ViR kb3
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