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ALWAYS A STEP AHEAD
SC sc )

a ¢ oY
\Q\ UND. LOET WodLan aasdatszn
. Current |  Previous Close 2021 TP Exp Return THAI CAC CG 2019
| BUY | BUY 2.34 2.80 +19.7% Certified 5

Consolidated earnings
BT (mn) 2018 2019 2020E 2021 91U 2Q20 AMINATA LALNTI Q-Q UAE Y-Y
Normalized earnings 1,782 1,948 1,654 1,671
Net profit 1,782 2,026 1,654 1,671 mlsUnd 220 1@ula 65% Q-Q uaz 57% Y
Normalized EPS (Bt) 043 047 040  0.40
EPS (Bt) 043 048 040 040 sc nuawuiligns 2020 aam 456 fUUIN (+52% Q-Q, +61% Y-Y) win'la
% growth M6 137  -18.4 y INTLMIHATIANUAAA9E m@muﬁnﬂmsﬂsul"ﬁmmmuumm TFRS9 711 40
Dividend (Bt) 016 019 046 0.6 fuun AlsUn@esuenosaieu 65% Q-Q uaz 57% Y-Y LW 496 §uum
BV/share (BY) 1.88 420 444 4.68 Wwldaainae laosausznaunsiudsunss Idusenyuansaalan +42%
EV/EBITDA (x) 11.6 11.3 11.7 11.6 Q-Q, +33% Y-Y LL(ﬂ“‘T"@U 4.36 WHAHUIN WAN G]N']Q']ﬂLL%']T]']JL]J%ﬁ@ﬁ']% 85%
Normalized PER (x) 5.5 5.0 5.7 5.6 va98aalonsan G939dud 103% Q-Q waz 40% Y-Y mupansfivihldlanidn
PER (x) 55 4.8 5.7 5.6 mnrslassmadn uazmaialassmslng 4 lasims YadTIN 5 WA uuIn
PBV (x) 0.6 0.6 0.5 0.5 srunanlarnoanloudl 649 §1uun (-48% Q-Q, +4% Y-Y) 97NN19L3935UNY
Dividend yield (%) 6.8 8.1 7.1 7.1 gRondundaldslutuannal nmmuam’lmvlﬂu@mmUaaam%m Usuan
ROE (%) 11.0 115 8.9 8.6 1% 29.6% 91N 1Q20 71 32.3% WAz 2Q19 1 30.3%
YE No. of shares (million) 4,180 4,180 4,180 4,180

uwalia 3Q20 ggRnaiibas 91nNN13503 Backlog uazillalassniylusi
Par (Bt) 100  1.00  1.00  1.00

Source: Company data, FSS estimates flsUnd 1H20 aam 797 SAUUN (+26% Y-Y) ﬂmﬂu 48% vo3Uszanmnsnadl

fminluiuuan 3Q20 anagaadaiiias flamalaldris Q-Q uaz Y-y NNMTIS

Analyst: Thanyatorn Songwutti Backlog NigNNaN&HK 2Q20 Lﬂuuamummumw 3.9 WHATWUIN mlﬂmmsm
Register No.: 101203 Wuseldines 2 deuiuanniunisd mﬂm.mm‘nil@Tmammmﬂu’lmm 6
Tel.: +662 646 9805 las9ns YA 5.7 WWEIUUIN mul%ml,ﬂumumm 5101 10 Suundnly
Email: thanyatorn.s@fnsyrus.com mmw‘,"lmumammummmm mnu“[mamswmum Iumuwwmmmmmu
www. fsyrus.com WETEauUn i astlszanmmsmlsUnall 2020-2021 7 1.65 Wuduun (-

15% Y-Y) Waz 1.67 Wua 1w (+1% YY) Luﬂdﬁ]’de‘Wdi’]EJVLG]LWEJJLLH’Ji’]‘]J
uaa"lmﬂauﬂauiﬂlwu 2az?l Backlog h 8% 2Q20 1 8.1 WuaIHUIN 78931
mamsolpealaullitug 7%

AITIANINNZENT] 2021 71 2.80 U Sauusiinga

131T0U SC MInaNIFNSIvaImMIiuuazlawuwI T UL BN ataa N uUIue
Mdunsansuluaaia laglanizszat High End avldsumansznusinaain
wapgfia viniunRadneiduansacaiioaiieusny vldsuiiduoealounld
e m&mmaaﬂmml,msmwmumLmsmamaa ﬂamuusﬂammuu PE2020-2021

n Finarsia Syris Securities 1afY 5.9x mammaﬂlua@@] -1SD uaz PBV §Ap9 0.5x mammaﬂiuam-
—— 2.5SD Wiammﬂma@lammuﬂuwam 6.8% ol (Iala ﬂio) 131997191
a , .zr
e Finansa wanegaul 2021 71 2.80 Un (89 PER 7x) uazgIuueiinga
D @fnsvrus audes - isidagauuaniiana, yamwnnyman miﬂgmﬁaumawmﬁmmi

J’)uﬂaﬁi’ldﬂ’l?f’l a1 Ialunsszuia Covid-19 HGILZIBZ'N 2H20

2Q20 Earnings Results

(Bt mn) 2020 | 1Q20 = %Q-Q 2Q19 %Y-Y | Comment
Revenue 4,569 3,292 38.8 3,496 30.7 e e o ~
= paalaurinld 4.36 WudIULIN +42% Q-Q, +33% Y-Y aufianig

Costs 3,146 2,164 45.4 2,377 32.3 o . .
Gross profit 1.423 1.128 26.2 1.120 27 1 2YaI8aa18N +193% Q-Q, 38% Y-Y msmugaqﬂim
SGE&A costs 771 712 8.2 692 11.4 = @ EIIBUSIT +4% Q-Q, +11% Y-Y E]El;ﬁ 466 M ULN ﬁmmq
Interest charge 40 45 -11.5 26 52.7 mfmﬂmiﬂ'ﬂLﬁamiaﬂyjamﬂuaaﬁunuw‘”@umaﬁam?w{w 317
Norm profit 496 301 65.1 316 57.0 43.6 BAULAN
Net profit 456 301 51.7 283 61.3 a - o a d , a X

- » 2Q20 UTUNMINLABIINNATIANHATWLATAANAIAINLLNAYUIN
Gross margin (%) 31.1 34.3 -3.1 32.0 -0.9 . . A d . . 4
Norm earnings margin (%) 10.0 91 0.9 8.1 1.9 msﬂsul"nmmgmmy"ﬁ TFRS9 317 40.2 84U &% 2Q19 7
Net profit margin (%) 10.9 9.1 1.7 9.0 1.8 Algaaninauwaungnansnssnulng 33.4 suum

Source: Company and FSS Research
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ALWAYS A STEP AHEAD SC (SC TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 12,450 15,616 17,637 16,820 16,407 Net profit 1,350 1,775 1,937 1,639 1,656
Cost of sales 7,992 10,188 11,846 11,441 11,010 Depreciation etc. 110 97 132 145 159
Gross profit 4,458 5,428 5,790 5,379 5,397 Change in working capital  -3,642 -1,257  -3,834 1,273 -1,002
SG&A 2,723 3,106 3,218 3,102 3,091 Other adjustments 0 0 0 0 0
Operating profit 1,736 2,322 2,572 2,277 2,306 Cash flow from operation -2,179 623 -1,755 3,072 829
Other income 22 31 38 40 40 Capital expenditures 185 -963 -254 -573 -497
EBIT 1,758 2,354 2,610 2,317 2,346 Others 0 0 0 0 0
EBITDA 1,868 2,450 2,742 2,462 2,505 Cash flow from investing 185 -963 -254 -573 -497
Interest charge 79 98 146 155 155 Free cash flow -1,994 -340  -2,009 2,499 331
Tax on income 329 479 512 454 460 Net borrowings 3,304 912 2,343 -590 1
Earnings after tax 1,350 1,777 1,952 1,709 1,731 Equity capital raised 4 9 -6 -32 -15
Minority Interests -3 -8 -10 -15 -15 Dividend paid -882 -502 -590 -661 -668
Norm profit 1,353 1,782 1,948 1,654 1,671 Others 0 0 0 0 0
Extraordinary items -94 -1 79 0 0 Cash flow from financing 2,426 419 1,747 -1,283 -682
Net profit 1,259 1,782 2,026 1,654 1,671 Net Change in cash 433 79 -262 1,216 -351
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash and equivalent 1,234 1,322 890 2,106 1,755 Growth (%)

Accounts receivable 91 69 180 185 180 Revenue -12.0 25.4 12.9 -4.6 -2.5
Inventory 28,236 32,189 33,906 32,830 34,013 EBITDA -29.4 31.1 11.9 -10.2 1.7
Other current asset 1,396 612 1,465 1,514 1,641 Net profit -36.1 41.6 13.7 -18.4 1.1
Total current assets 30,956 34,191 36,441 36,635 37,589 Normalized earnings -29.9 31.8 9.3 -15.1 1.1
Investment 5,533 6,326 6,533 6,646 6,839 Profitability (%)
PPE 1,052 1,116 1,201 1,516 1,661 Gross profit margin 35.8 34.8 32.8 32.0 32.9
Other assets 957 Pz 908 1,010 1,010 EBITDA margin 15.0 15.7 15.5 14.6 15.3
Total Assets 38,498 42,574 45,083 45,807 47,099 EBIT margin 14.1 15.1 14.8 13.8 14.3
Short term loan 5,669 4,870 8,697 8,000 8,000 Normalized profit margin 10.9 11.4 11.0 9.8 10.2
Account payable 543 2,561 1,226 1,346 1,313 Net profit margin 10.1 11.4 11.5 9.8 10.2
Current maturities 2,966 4,539 4,251 4,272 4,272 Normalized ROA 3.5 4.2 4.3 3.6 3.5
Other current liabilities 2,908 2,627 2,654 2,826 3,035 Normalize ROE 9.1 11.0 11.1 8.9 8.6
Total current liabilities 12,086 14,598 16,828 16,444 16,620 Normalized ROCE 5.1 6.4 6.9 5.6 5.5
Long term debt 10,305 10,442 9,247 9,333 9,334 Risk (x)
Other LT liabilities 1,192 1,328 1,451 1,514 1,641 D/E 1.6 1.6 1.6 1.5 1.4
Total liabilities 23,583 26,369 27,526 27,291 27,595 Net D/E 1.5 1.5 1.5 1.4 1.3
Registered capital 4,379 4,379 4,380 4,380 4,380 Net debt/EBITDA 12.0 10.2 9.7 10.2 10.3
Paid-up capital 4,179 4,180 4,179 4,179 4,179 Per share data (Bt)
Share Premium 319 319 319 319 319 Reported EPS 0.30 0.43 0.48 0.40 0.40
Legal reserve 438 438 438 438 438 Normalized EPS 0.32 0.43 0.47 0.40 0.40
Retained earnings 9,975 11,255 12,613 13,605 14,607 EBITDA 0.45 0.59 0.66 0.59 0.60
Others 2 13 16 0 0 Book value 3.57 3.88 4.20 4.44 4.68
Minority Interest 2 0 -9 -24 -39 Dividend 0.12 0.16 0.19 0.16 0.16
Shareholders' equity 2,743 3,657 5,670 5,671 5,672 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 7.8 5.5 4.8 5.7 5.6
Norm P/E 7.2 5.5 5.0 5.7 5.6
P/BV 0.7 0.6 0.6 0.5 0.5
EV/EBITDA 14.7 11.6 11.3 11.7 11.6
Source: Company data, FSS research Dividend yield (%) 5.1 6.8 8.1 71 71
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dayanariansanativsaunaunaunsandulaaenu

ws¥nnanniwg Aduide lada 1de (uau) aradlufquasgainasas (Market Maker) waziaanlusddeyuansdvaaywus (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 uaz SET50 Future Taausing anadavinuniiaszizasdnningdda198edonan oty dnamuaisdnesnaantaaly

wil&admunasluddgusansdndayiusainannaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2A29@ U deudnual ANKUNEY
100-90 JEr
80-89 fiun
70-79 | 6
60-69 TA A fwa e

50-59 WU

<50 no logo given n/a

deydnual N/R uanads “lidsingdalusiaeiu CGR-
IOD (10D Disclaimer)

wadnaInsiduguafiantsusvaaneiauiuaaelid  Hunailsdainnsdinanaslssfiuianaiuiinaanadouluaaendnninduviodlssnalng  uay
pataudnnine 1&u 12 la ("u¥vaanadaou”) Wawmasaasisae wasiiudayagamuiildaansaingels nadinadenandoiunniauadayalununag
aaguARRANEUANGAAINATFIUNSARUgUAAINTsTas I Eaanadau Taalaildmiunslssfiunanslfifuvianissndufianisuasusivaanadau Savfodls
Ufdayamaluzasui¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfidouviamsefumsuasuiinaanadaou waybida
Hunstawusinlumsasnulundnnswduasusinaansdauniaduuziinie gldvayaivasidiansaanauasauaslunsiesziuazdadulatunisladiaya
10 9 AAmAuIEEnaanadouiuaaslunasdisat
woil ussusnnswe Aiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuadisadenauaatein

Tasenisuursrudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2562 a1 fuaugLEuga1dunssuAsusEnineg

2 dayausEniiiisiniassnsuunnuljiduasaaanuulnalunissasiunae (Thai CAC) uasaunAndaFsusaTunssunsusEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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