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Normalized earnings 344 390 420 468
Net profit 352 403 420 468 y & ve
. mnﬂi%uummsvwmuu Tnwnans waszazdw azlasunansznuain
Normalized EPS (Bt) 143 1.28 138 1.56
EPS (Bt} 15 13 138 156 COVID-19 311 LWi’l”a”lﬁﬂEIOLﬁ%ﬂ’lilﬂﬂf@lﬁﬂd?’]ﬂlm%ﬂi”mﬂ wazsgle
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Dividend (Bt) 0.66 0.83 0.90 1.00 1Q20 ﬂdlﬂﬁﬂ‘lﬁ L‘Wi'lwEl\‘irﬂ%aﬂlaﬂ‘uﬂ']‘lﬂ'ﬁi‘iwa'l&l@lLﬂ‘iﬁ]\‘iﬂ&l Functional sl‘lrla
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EV/EBITDA (x) 9.3 7.7 6.2 5.5 miiewmsa 3% Tdaoua 3020 Enawli vIENgadiunwaandunailna
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36.1% 89a331n 70 bps nTriau uszmanuldla 8% ndsmarinlsgnsd 2020 137 420 §uLn (+4.3% Y-Y)
wazaanathwaned 21.5 1n 89 PE 16w 15 v

Wi 29 5



FINANSIA SAPPE (sAPPE TB)
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Income Stacement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 2,687 2,827 3,299 3,563 3,813 Net profit 401 352 403 420 468
Cost of sales 1,637 1,800 2,084 2,277 2,421 Deprec. & amortization 161 161 191 186 191
Gross profit 1,050 1,027 1,216 1,286 1,392 Change in working capital 0 -96 -27 -31 14
SG&A 606 649 781 809 858 Other adjustments -20 -8 2 14 87
Operating profit 444 378 435 478 534 Cash flow from operations 542 409 569 590 760
Other income 41 52 70 61 57 Capital expenditure -101 -159 -229 -300 -100
EBIT 484 430 505 538 591 Others 3 -54 8 -2 2
EBITDA 645 590 696 724 782 Cash flow from investing -98 -213 -220 -302 -98
Interest charge 0 0 1 0 0 Free cash flow 444 196 348 288 662
Tax on income 103 86 100 105 117 Net borrowings 19 8 6 0 0
Earnings after tax 381 344 404 433 474 Equity capital raised 20 20 0 0 0
Minority interest 1 0 0 2 2 Dividends paid -163 -210 -253 -273 -300
Normalized earnings 383 344 390 420 468 Others -6 4 3 2 -6
Extraordinary items 18 7 13 0 0 Cash flow from financing -130 -179 -244 -272 -306
Net profit 401 352 403 420 468 Net change in cash 313 17 105 17 356
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 1,061 1,088 1,219 1,235 1,461 Growth (%)
Accounts receivable 203 249 271 293 418 Revenue -0.9 5.2 16.7 8.0 7.0
Inventory 176 214 257 281 318 EBITDA 4.6 -8.5 17.9 4.0 8.0
Other current assets 58 53 60 61 189 Net profit -2.2 -12.4 14.7 4.3 11.3
Total current assets 1,498 1,605 1,806 1,870 2,386 Normalized earnings 1.6 -10.2 13.4 7.7 11.3
Investments 142 192 174 159 152 Profitability (%)
Plant, property & Gross profit margin 39.1 36.3 36.8 36.1 36.5
equipment 1,048 1,056 1,085 1,199 1,108 EBITDA margin 24.0 20.9 21.1 20.3 20.5
Other assets 70 70 43 45 43 EBIT margin 18.0 15.2 15.3 15.1 15.5
Total assets 2,758 2,923 3,109 3,274 3,689 Normalized profit margin 14.3 12.2 11.8 11.8 12.3
Short-term loans 1 1 0 0 0 Net profit margin 14.9 12.4 12.2 11.8 12.3
Accounts payable 445 449 485 499 663 Normalized ROA 13.9 11.8 12.6 12.8 12.7
Current maturities 4 4 4 4 0 Normalize ROE 17.0 14.2 15.2 15.5 16.2
Other current liabilities 43 28 33 36 46 Normalized ROCE 21.4 17.6 19.5 19.7 19.8
Total current liabilities 493 482 522 539 709 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.2 0.2 0.2 0.2 0.3
Other non-current liab. 13 16 20 21 19 Net D/E -0.2 -0.2 -0.3 -0.2 -0.3
Total non-current liab. 13 17 20 21 19 Net debt/EBITDA 0.5 0.6 0.3 -0.9 -0.9
Total liabilities 506 499 542 560 728 Per share data (Bt)
Registered capital 305 308 308 308 308 Reported EPS 1.32 1.15 1.32 1.38 1.56
Paid up capital 303 304 304 304 304 Normalized EPS 1.26 1.13 1.28 1.38 1.56
Share premium 957 975 975 975 975 EBITDA 2.13 1.94 2.28 2.38 2.61
Legal reserve 30 31 31 31 31 Book value 7.41 7.97 8.44 8.92 9.47
Retained earnings 967 1,118 1,260 1,407 1,576 Dividend 0.69 0.66 0.83 0.90 1.00
Minority Interests -5 -5 -4 -4 75 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 2,252 2,424 2,566 2,714 2,961 Valuations (x)
P/E 12.8 14.6 12.8 12.2 10.8
Norm P/E 13.4 15.0 13.2 12.2 10.8
P/BV 2.3 2.1 2.0 1.9 1.8
EV/EBITDA 8.5 9.3 7.7 6.2 5.5
Source: Company data, FSS research Dividend yield (%) 4.1 3.9 4.9 5.3 5.9
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2trv9@ Tuuu Heydnuoal AINUKUNNE
100-90 A\ 4 A A ALae
80-89 A A A A fun
70-79 A ' )
60-69 AA Awald
50-59 NIU

<50 no logo given n/a

Heydnual N/R vanads “bildsngdalusiaeiu CGR
IOD (10D Disclaimer)

wadinansifuguafianisdsvaaneiasuiuaalid  Hunaildannsainanaslssfudayaduiinaanadaulusaandnninguislssmalng  uay
pataudnning &u 1 la ("UEvaanadou") Wawadassisae wasiludayadgaonuirldaunsaidingeld nadinadenandaiunninauadayaluyunag
aaguAARAEUANGAINATFIUNSAAUgUARINTIas I Eaanadau Taalailaiflunislssfiunanisliifourianissifudanisuasiivaansdau nfeile
lifayanmaluzasnd¥naansfaulunsdsafiu dofu wadinaduaasisolildafiunisiusasionaninljidouvdamsafiumsuasudivaanadau way'bida
Hunstduusinlumsasnulundnniwduavidvnaanadauniaduuziinle glddayainisldinsaanauasauiaslumsiesziuazdafulatunsiddaya
10 q MAmAuISEnaanadsuAuaaslunasdisatl
oil usEinudnnswed Adiude a%a s1fa (uiau) Slafiudiuiiaiusasisanuasudiunargadadaavnadisadsnanusadnela

Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score szl 2562 1 fuaugaEuagaIiunssunIsudEnine
2 diay msw‘iﬂsamsumswﬂgnmmaammamju"lmu‘lumsmamumasm (Thai CAC) aavaunaudvLsdzudganiunssunisuisnineg
(fiaya o iu‘ﬁ' 30 waASnau 2561) § 2 nan Aa
- ledsendanursuaiiingin CAC

- 16i5un155u5a9 CAC

w59 5



