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| BUY | BUY 15.3 18.5 +20.9% Certified 5
Consolidated earnings . . & o
BT (mn) 2018 2019 2020 2021 @AM LITNAVNINHAI 1 1Q20
Normalized earnings 4,090 5,054 5,438 5,882
Net profit 3,256 3,816 5438 5882 N”I%ﬂ”lli“(ll&lﬂﬂiﬂsl% 4Q19 Talua? ﬂn”l%ﬂ’ﬁmﬁ&lﬂﬂaﬂa’]ﬂ&l’]ﬂﬁ%ﬂdi’]ﬂ’]
Normalized EPS (Bt) 086  1.06  1.08  1.17 ﬂmnmnnanmﬂuanma l,l,a.yl,maiwﬂmﬂm‘nLaamams%amsﬂu
EPS (Bt) 0.68 080 108 1.7 aAEIMNIIN uaamumnman'ﬂsﬂaamun naﬂsnnmwum‘nnaaumao
% growth 4.6 172 35.0 8.6 mamﬂnnﬂmmanau udezdsudodrag 3% Y-Y udalanamIn1sues
Dividend (Bt) 0.40 047 059 0.63 amﬂnﬂsmumuwmlﬂﬂmamaa mnm Product Mix uazilszAnsmnns
Bv/share (Bt) 8.99 1007 10.62  11.22 HARNAY® mmmnmawamaammma u,amuuslwm‘ls 1Q20 nam\nwum
EV/EBITDA (x) 206 173 141 1341
. Q-Q uaz Y-y 8n@ass u,awmnﬂwmmﬂmﬂmwﬂLﬂ'mmﬂmsmnfm‘l%ﬂ
Normalized PER (x) 17.8 14.4 14.2 13.0 &
PER () o4 101 142 130 2020 @slnaidsiihnanada uaadanudasuande Twameiinins
PBV () e .5 ‘4 4 amammum"l'ﬁmﬂmiwimaaLaf}uazl uAgIAIgININTMANLBBILTEN
Dividend yield (%) 26 3.1 1.8 4 aotmwsallsuianinlsunail 2020 B4 6.5% Lﬂ%mimufm 7.6% Y-Y 91NN
ROE (%) 95 104 107 109 aalatiiss 1% Y-Y wazdlsusiinsiandwmangidn 18.5 v anneia 17 1
YE No. of shares (million) 4772 4TT2 4TT2 4772 (89 PE 1@ia1 17 1111) 65941 Upside 20.9% wazilszn1adnaduuadin 2H19 dinaz
Par (Bt) 025 025 025 025 0.22 U Yield 1.4% =2 XD 2 §.0. ukzi1To
Source: Company data, FSS estimates ﬁ’lli 4Q19 ﬁ'alaiam‘la LWS'I&]J’]‘Y]I,L%\Wi'I wazsiardaraatse
m"l,iawﬁ 4Q19 WiNNU 1,057 8L (-23% Q-Q, -13.6% Y-Y) fnena 5%
ey 1,119 §ruum) winlinumenadasdiiuamu 173 S, mls
saruandaon 132 dmum ussilsfiasaug 66 S asdiinlsng
WinAD 1,033 SUN (-24.2% Q-Q, -22.3% Y-Y) fadeliaala twnzdsldsy
wanswwumﬂmmummmm Tagiflaifiouny USD, EUR uas GBP éi3nunm
uiaendulu 4Q19 717 8% Y-Y, 11% Y-Y Uaz 8% Y-Y anuda vufiadaindsy
ﬂmﬁmﬂm'ﬂmm@mmﬂ -22% Q-Q ua -32.5% Y-Y ﬂaﬂiﬂuﬂsmmmﬂﬂm'ﬂ
Wflanad sansznudeneldralwlasnadl -8.8% v-v WAAIINILINITIONS
muwum Product Mix L& msﬂiuﬂsaﬂi”ammwmiwam nlwsamnmlswen
mﬂiwu‘l@mam 16.1% 1RNAIUN 15.9% 1w 3Q19 uaz 14.9% lu 4Q18
lummmmlmmnammuﬂm"l@@a@m -3.5% Y-Y uanelasandaiaininnin vin
IadudnlgiodaneldUsudwdu 11.3% 990 11.1% lu 3Q19 waz 10.7%
Tu 4Q18 wazdmuisnuishhwwdndumnenu -66 S wmum a0 201 81w
iy 3Q19 muﬂaqu\maw Red Lobster #1439 Low Season aglu 4Q udfie
dunsnanuanasan -137 mum‘ﬂlu Q18 oy Red Lobster. fnanuda
MUNANIA &% Avanti Feed ‘Nu@n‘l(ﬂ@]“ﬂu Maamnmwﬁmﬂum’aw Oversupply
mluaumulumoﬂnawm
aud 2019 fflsgnBiiniy 3,816 Auum (+17.2% Y-Y) winlainwdldine
pauaNNandlu US 1,402 §uinm uas NuMINARnYg i lsUndving
5,054 SAULN (+23.6% Y-Y)
4Q19 Earnings Results
(Btemn) 4Q19 3Q19 %Q-Q 4Q18 %Y-Y
Sales revenue 32,854 31,838 3.2 36,012 -8.8
Analyst: Sureeporn Teewasuwet Costs 27,567 26,761 3.0 30,656 -10.1
Register No.: 040694 Gross profit 5,288 5,077 4.2 5,356 1.3
Tel.: +662 646 9972 SG&A costs 3,724 3,523 5.7 3,857 -3.5
email: Sureeporn.t@fnsyrus.com Interest charge 503 508 -1.0 524 -4.0
www. fsyrus.com Norm profit 1,033 1,363 -24.2 1,329 223
Net profit 1,057 1,374 -23.1 1,232 -14.2
n Finansia Syrus Securitiss EPS (Bt/share) 0.222 0.288 -23.1 0.256 -14.2
Gross margin % 16.1 15.9 0.2 14.9 1.2
ﬂ @finanzia SG&A as % of Sales 1.3 11.1 0.2 10.7 0.6
g @fnsyrus Net margin % 3.2 4.3 -1.1 3.4 -0.2
Source: Company Data
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aran lsaznaus Nwaali 1Q20

sepzam anarnlsesnauaniudalu 1020 mﬂﬁmﬂmgﬁwﬁné’umﬂ%’uﬁuﬁnﬂ% fFALERH 4.9 agjﬁ
US$1,350 @aq (+29% M-M, +5.5% Y-Y) ﬁaLﬂumiﬁué‘mé'ugjim”uﬁmm:amiams%amﬂﬁﬂﬂ% nlw
ane1 OEM naLINFITaNINTw (mn’ﬁ’mﬁawﬁﬂﬁms'ﬁ:amﬁasagﬁmﬂamum‘lﬁammﬂﬂ'j’lﬁ) LLiTmagLflu
audansfia Brand wini1az Effect luwddunuldiani 6 (au T ndsnauindamndulugaoil iwszled
afandanligr9nauniin ﬂmmﬂuﬁﬁunmwm@%ﬂﬂu 1020 nadsiugmumInimiuumnSudanamuuIn
i Taglawzifisuny USD il 1QTD il 30.68 UNN/USD saudidnitos 1.4% Q-Q tuwuindams
v’i'lgiﬁaLm:n'ﬁmiwwuw'mifu wagdatniuszaufiudedniafiouin 1019 88317 3% LL@iL%a'jw:gﬂﬁﬂﬁ'm
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1 dl o V J d’ ] 1 dl 1 1 U o Qs s a o 1 U a v
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mﬂﬂs:"quﬁfﬂﬁmﬂxﬁmuﬁ ;ju?mﬂﬁl,ﬂ@meﬂmmﬂmﬂﬁuimluﬂ 2020 lnalfgada Lwigﬁmml,%au”ﬁ
nndude wldidulasn 3% - 5% Y-y ‘umg‘u:uaa@iaﬁmﬂammﬂa"uglhm“uﬁmmmuaglumau
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(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 134,937 133,285 126,275 130,064 133,965 Net profit 5,989 3,256 3,816 5,438 5,882
Cost of sales 115,628 114,393 106,165 109,253 112,397 Deprec. & amortization 2,761 2,989 3,691 3,931 4,171
Gross profit 190310 18,892 20,110 20,810 21,568 Change in working capital  -1,537 5,187 2,343 -2,456 3,680
SG&A 14,388 15,649 16,266 15,217 15,674 Other adjustments -1,086  -1,239 790 685 777
Operating profit 6,052 5,097 5,483 7,414 7,770 Cash flow from operations 6,127 10,192 10,640 7,597 14,510
Other income 1,131 1,854 1,639 1,821 1,876 Capital expenditure -4,742 -4,204 -3,124 -4,800 -4,800
EBIT 6,052 5,097 5,483 7,414 7,770 Others -1,458 11 2,651 -1,883  -1,493
EBITDA 8,813 8,086 9,174 11,344 11,941 Cash flow from investing -6,200  -4,193 -473  -6,683  -6,293
Interest charge 2,136 2,025 2,056 1,824 1,784 Free cash flow -73 6,000 10,166 915 8,217
Tax on income -65 121 158 447 479 Net borrowings 4,888 -10,083 789 -430 -1,851
Earnings after tax 3,981 2,950 3,270 5,142 5,507 Equity capital raised 0 0 0 0 0
Minority interest -471 -398 -352 -390 -402 Dividends paid -3,296  -2,929 -2,005 -2,807 -2,994
Normalized earnings 4,746 4,090 5,054 5,438 5,882 Others -1,680 7,783  -5,846 5,256 279
Extraordinary items 1,244 -834 -1,238 0 0 Cash flow from financing -89 -5,229 -7,062 2,019 -4,566
Net profit 5,989 3,256 3,816 5,438 5,882 Net change in cash -161 771 3,104 2,934 3,651
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 878 1,586 4,689 7,624 11,275 Growth (%)

Accounts receivable 16,344 16,018 14,869 15,246 14,608 Revenue 0.4 -1.2 -5.3 3.0 3.0
Inventory 43,360 38,371 36,873 38,912 36,952 EBITDA -16.1 -8.3 13.5 23.7 5.3
Other current assets 2,164 3,046 3,115 3,031 2,864 Net profit 14.0 -45.6 17.2 42.5 8.2
Total current assets 62,747 59,021 59,547 64,813 65,699 Normalized earnings -11.8 -13.8 23.6 7.6 8.2
Investments 23,160 22,334 22,094 26,147 26,147 Profitability (%)
Plant, property & Gross profit margin 14.3 14.2 15.9 16.0 16.1
equipment 25,261 26,476 25,910 26,779 27,408 EBITDA margin 6.5 6.1 7.3 8.7 8.9
Other assets 35,100 34,085 34,358 31,215 32,152 EBIT margin 4.5 3.8 4.3 5.7 5.8
Total assets 146,268 141,916 141,909 148,954 151,406 Normalized profit margin 3.5 3.1 4.0 4.2 4.4
Short-term loans 15,246 13,375 11,182 14,058 14,032 Net profit margin 4.4 2.4 3.0 4.2 4.4
Accounts payable 19,823 19,726 19,323 19,456 20,016 Normalized ROA 4.1 2.9 3.6 3.7 3.9
Current maturities 1,340 9,427 4,098 9,021 9,000 Normalize ROE 13.5 9.5 10.4 10.7 10.9
Other current liabilities 249 999 1,205 910 1,250 Normalized ROCE 5.5 5.2 5.2 7.0 7.3
Total current liabilities 36,657 43,527 35,808 43,446 44,298 Risk (x)
Long-term debt 50,881 41,697 44,625 41,319 39,494 D/E 2.2 2.2 1.9 1.9 1.7
Other non-current liab. 10,502 10,198 9,681 10,015 10,315 Net D/E 2.2 2.2 1.8 1.7 1.5
Total non-current liab. 61,383 51,895 54,306 51,334 49,809 Net debt/EBITDA 11.0 11.6 9.3 7.7 6.9
Total liabilities 98,040 95,422 90,114 94,779 94,107 Per share data (Bt)
Registered capital 1,493 1,493 1,493 1,493 1,493 Reported EPS 1.26 0.68 0.80 1.08 1.17
Paid up capital 1,193 1,193 1,193 1,193 1,193 Normalized EPS 0.99 0.86 1.06 1.08 1.17
Share premium 19,948 19,948 19,948 19,948 19,948 EBITDA 1.85 1.69 1.92 2.38 2.50
Legal reserve 149 149 149 149 149 Book value 9.25 8.99 10.07 10.62 11.22
Retained earnings 23,169 21,943 27,133 29,763 32,651 Dividend 0.66 0.40 0.47 0.59 0.63
Minority Interests 3,768 3,261 3,372 3,122 3,357 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 48,227 46,494 51,795 54,175 57,299 Valuations (x)
P/E 12.2 22.4 19.1 14.2 13.0
Norm P/E 15.4 17.8 14.4 14.2 13.0
P/BV 1.7 1.7 1.5 1.4 1.4
EV/EBITDA 19.3 20.6 17.3 14.1 13.1
Source: Company data, FSS research Dividend yield (%) 4.3 2.6 3.1 3.8 4.1
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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 (IOD)-Corporate Governance Report Rating 2019
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