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. Current |  Previous Close 2021 TP Exp Return THAI CAC CG 2019
| BUY | BUY 5.85 6.70 +14.5% N/A N/R

Consolidated earnings 5y -

o =~ o =
BT (mn) 2019 2020E 2021E 2026 11l 3Q20 lafiauaa wwalwaninly 4020 ilwangegazail
Normalized earnings 77 147 190 218
Net profit 79 147 190 218 mlsans 3020 Taaua1a +24.8% Q-Q, +130.1% Y-Y
Normalized EPS (Bt) 025 018 023  0.27 ¥ .
EPS (Bt) 0.19 0.18 0.23 0.27 SFLEX Ta9uilsan® 3Q20 1 37.5 s wuuIn +24.8% Q-Q, +130.1% Y-Y
%growth -57.7 6.6 29.4 14.6 Lﬂuvl,ﬂmum@ atalsfiony Somsfes 34 fusmdumsnsusoms
Dividend (Bt) 0.15 0.09 0.12 0.13 fnvosdiamIdoarUasBufaIngs  wnaanemIsinaneen  asduinls
BVishare (Bt) 2.02 1.13 1.27 1.42 Uné 342 §uULIn +13.5% Q-Q, +109.4% Y-Y wavsznaunisnidulannan

vd A X = Y o

EVIEBITDA (x) 77 214 181 157 NoldNANT® +17.2% Q-Q, +18.0% Y-Y LT1 373.9 S1ULIN AINANNFDINT
Normalized PER (x) 234 2.7 252 22.0 Plastic packaging LLuUdﬂuﬁﬂ’d“ﬂmmﬁﬁﬂuﬂdu Non-food W&z Food packaging
PER () 305 327 252 22.0

ummﬂuimmmﬂmianmmwum Non-Food wazfiae 9uensLnngs Food Twlas
PBV (x) 2.9 5.2 4.6 4.1

- . naiigasam Non-Food : Food 1w 75.3 : 24.7 Indifindlasanarion amswm"l,i
Dividend yield (%) 2.6 1.5 2.0 2.3
ROE mumua@mmn”lmmanaumnuamﬂu 21.4% Lmnm'maaﬂlmmuaa Wasdin
%) 123 167 193 197 1 1

YE No.of shares (million) 820 820 820 820 NN 17.6% bk 3Q19 aaH smu@luwmaamvﬁu mrmn’ﬁﬂ'mﬂm'flmm
Par (Bt) 050 050 050  0.50 Tumszouasusnisiea daasiw 10.5% VoIUBAY AARIIIN 11. 8% Tu 2Q20

waz 11.4% lu 3Q19 vl EBITDA margin asm 167% wirulu 2020 uasidn
90 3Q19 71 11.0% sz Adanrinlgns 10. 0% AU Q-Q uas Y-Y

Source: Company data, FSS estimates
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3Q20 Earnings Results

(Bt mn) 3020  2Q20  %Q-Q 3Q19  %Y-Y  Comment
Revenue 374 319 17.2 317 18.0 9 4 a -

= le 20 NiLeule +17.29 +18.0% Y-Y 1dun
Costs 294 248 18.4 261 12.6 1wléinan 3020 udivl % Q-Q, +18.0% un,
Gross profit 80 7 12.9 56 37 LG]‘LII@WNT]G&J Non-Food 8% Food +15. 1% Y- Y W8y +19.3% Y-
SCRA conte 39 38 35 3% 85 Y @WEGl AINASIRNTINEIMTUAE LA3090Y LazAuM
Interest expense 1 1 -18.6 3 -71.7 mﬂﬂﬂ‘m.l AR
Norm profit 34 30 13.5 16.1..10%4 ) . auquelislumamouazuimsldd lildiduladudagiu
Net profit 38 30 24.8 16 | 1301 Wonunele Hovamssaninlsiudunszanlelasnaile
Gross margin (%) 21.4 222 -0.8 176 3.8
SGE&A to sales (%) 10.5 1.8 1.3 1.4 09« ganilagn® 10% nauluiviid 2018 dawdalssnulnaiuszds
Net profit margin (%) 10.0 94 0.6 51 4.9

naalaldaualud 2019 ﬁﬂiwﬁwvliqﬂﬁﬂ'wmﬂvl,ﬂ”ﬁnsluamﬂs\

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Sales 1,361 1,256 1,429 1,572 1,740 Net profit 229 155 147 190 218
Cost of sales 1,063 1,037 1,103 1,192 1,314 Deprec. & amortization -4 -32 -35 -42 -51
Gross profit 298 219 326 380 426 Change in working capital -62 91 -220 -24 -29
SG&A 126 127 152 161 174 Other adjustments 0 0 0 0 0
Operating profit 471 310 499 600 679 Cash flow from operations 168 246 -73 166 189
Other income 13 18 18 20 22 Capital expenditure 54 63 250 200 120
EBIT 185 109 191 239 274 Others -29 24 33 40 48
EBITDA 189 141 227 282 325 Cash flow from investing -83 -38 -217 -160 -72
Interest charge 14 14 8 5 5 Free cash flow 160 -34 158 58 179
Tax on income 35 16 37 44 51 Net borrowings 55 -58 -42 5 5
Earnings after tax 136 79 147 190 218 Equity capital raised 50 413 12 0 0
Minority interest 0 0 0 0 0 Dividends paid -133 -105 -62 -73 -95
Normalized earnings 136 79 147 190 218 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -28 250 -91 -69 -90
Net profit 136 79 147 190 218 Net change in cash -3 420 -381 -63 27
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 51 471 90 27 54 Growth %)
Accounts receivable 227 237 235 258 286 Sales 1.7 -7.8 13.8 10.1 10.7
Inventory 204 203 212 229 252 EBITDA -16.0 -25.3 60.6 24.1 15.4
Other current assets 13 20 21 22 23 Net profit -7.2 -42.2 86.8 29.4 14.6
Total current assets 495 931 557 536 615 Normalized earnings -7.2 -42.2 86.8 29.4 14.6
Investments 0 0 0 0 0 Profitability (%)
PP&E 389 419 634 792 861 Gross profit margin 21.9 17.4 22.8 24.2 24.5
Other assets 40 50 52 55 58 EBITDA margin 13.9 11.2 15.9 17.9 18.7
Total assets 924 1,400 1,244 1,382 1,533 EBIT margin 13.6 8.7 13.4 15.2 15.7
Short-term loans 113 92 10 10 10 Normalized profit margin 10.0 6.3 10.3 12.1 12.5
Accounts payable 175 301 181 196 216 Net profit margin 10.0 6.3 10.3 12.1 12.5
Current maturities 37 43 32 34 37 ROA 14.8 6.8 11.1 14.5 14.9
Other current liabilities 15 8 9 9 9 ROE 32.5 12.3 16.7 19.3 19.7
Total current liabilities 339 444 232 249 272 Risk x)
Long-term debt 122 97 54 57 61 DE 1.1 0.7 0.3 0.3 0.3
Other non-current liab. 18 29 31 32 34 Net DE 0.6 0.3 0.1 0.1 0.1
Total non-current liab. 140 127 84 89 95 Per share data Bt
Total liabilities 479 571 316 338 367 EPS -Basis 0.54 0.25 0.18 0.23 0.27
Registered capital 300 410 410 410 410 EPS -FD 0.45 0.19 0.18 0.23 0.27
Paid up capital 300 410 410 410 410 EBITDA 0.63 0.34 0.28 0.34 0.40
Share premium 0 303 317 317 317 Book value 1.48 2.02 1.13 1.27 1.42
Legal reserve 17 22 21 21 21 Dividend 0.00 0.15 0.09 0.12 0.13
Retained earnings 128 95 180 297 420 Par 050 050 050 050 050
Minority Interests 0 0 0 0 0 Valuations
Shareholders' equity 445 830 927 1,044 1,167 PE -Basis 10.9 23.4 32.7 25.2 22.0
PE -FD 12.9 30.5 32.7 25.2 22.0
PBV 3.9 2.9 5.2 4.6 4.1
EVEBITDA 11.5 17.7 221 18.1 15.7
Dividend yield ) 0.0 2.6 1.5 2.0 2.3

Source: Company data, FSS research
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ws¥nnanniwg Aduide lada $1de (uzu) aradlufquasninasas (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 anadavinuniiasnzizasvdnningdd1ededonan oty dnamuaisdnenaandaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
arvn iy deudnual AIURUEY
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2562 a1 fuAuILEINFAATUATINATUIEN Ine

2 dayausEniiiisiniassnsuunnulfiduasaiaanuulnalunissasiunase (Thai CAC) uasaunAndadsugaiunssunsusEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
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