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Analyst: Jitra Amornthum
Register No.: 014530

Close 30 January 2019: 47.50

+36.8%

End 2019 Target: 65.00

Consolidated earnings

BT (mn) 2016
Normalized earnings 3,354
Net profit 3,252
Normalized EPS (Bt) 0.90
EPS (Bt) 0.87
% growth 20.8
Dividend (Bt) 0.13
BV/share (Bt) 3.05
EV/EBITDA (x) 37.2
Normalized PER (x) 55.4
PER (x) 57.2
PBV (x) 16.3
Dividend yield (%) 0.3
ROE (%) 28.6
YE No. of shares (million) 3,737

Par (Bt) 0.10

Source: Company data, FSS estimates

Share data
Close (30/01/2019)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)
Avg. daily T/0 (Bt mn) (2019 YTD)
hi, lo, avg (Bt) (2019 YTD)

Source: Setsmart

SET Index
2,050.00

2017 2018E 2019E
3,757 4,434 6,109
3,817 5,328 6,109
1.01 1.19 1.63
1.02 1.43 1.63
17.2 39.8 14.7
0.20 0.20 0.25
3.93 4.95 5.67
31.1 27.7 18.8
49.5 41.9 30.4
48.8 34.9 30.4
12.7 10.0 8.8
0.4 0.4 0.5
26.0 28.9 28.9
3,737 3,737 3,737
0.10 0.10 0.10

47.50

1,641.73

49.00/35.37

3,730.00

39.87

177,175.00

638.30

48.50, 42.50, 45.54

Price (Bt)
88.00

1,900.00
1,750.00
1,600.00
1,450.00
1,300.00
1,150.00
1,000.00

850.00

77.00
66.00
55.00
44.00
33.00
22.00
11.00

0.00
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EA FINANCIAL DATA

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenues 9,197 10,392 11,580 13,554 17,205 Profit before tax 2,687 3,252 3,775 5,351 6,137
Cost of sales 5,461 5,637 6,046 7,048 8,689 Depre. & amort. 735 1,116 1,528 1,806 2,140
Gross profit 3,736 4,755 5,534 6,506 8,516 Change in working capital -677 -422 -349 -385 -275
SG&A 389 458 667 895 998 Other adjustments 710 1,006 1,267 -143 196
Operating profit 3,348 4,297 4,867 5,611 7,519 Cash flow from operation 3,455 4,951 6,221 6,629 8,198
Other income 15 47 94 47 52 Capital expenditure -8,213 -8,208 -3,831  -12,595 -10,595
EBIT 3,362 4,344 4,961 5,659 7,570 Others -11,307 -7,835  -2,123 -12,595 -10,595
EBITDA 4,083 5,413 6,395 7,417 9,658 Cash flow from investing -7,852  -2,884 4,099 -5,966  -2,397
Interest expense 646 995 1,184 1,111 1,342 Free cash flow 9,570 4,573 -1,707 6,714 3,314
Tax 28 -6 -42 23 28 Net borrowings 0 0 0 0 0
Earning after tax 2,688 3,355 3,819 4,525 6,200 Capital raised -75 373 -559 -747 -916
Minority interest -1 -1 0 0 0 Paid Dividends 9,495 4,946 -2,266 5,967 2,398
Norm profit 2,687 3,354 3,757 4,434 6,109 Others 1,643 2,062 1,833 -304 -16
Extra ordinary 0 -102 61 894 0 Cash flow from financing 2,687 3,252 3,775 5,351 6,137
Net profit 2,687 3,252 3,817 5,328 6,109 Net change in cash 735 1,116 1,528 1,806 2,140
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash & bank deposit 2,912 4,039 4,506 4,201 4,186 Growth (%)
Trade receivable 1,449 1,904 2,386 2,785 3,535 Revenues 21.3 13.0 11.4 17.1 26.9
Inventory 165 187 128 193 238 EBITDA 73.5 32.6 18.1 16.0 30.2
Other current assets 54 0 0 0 0 Net profit 67.0 21.0 17.4 39.6 14.7
Total current assets 4,581 6,132 7,022 7,182 7,961 Norm profit 67.0 24.8 12.0 18.0 37.8
L-T investment 0 0 920 920 920 Profitability Ratios (%)
Property&equipment 27,415 33,485 35,220 38,526 38,900 Gross profit margin 40.6 45.8 47.8 48.0 49.5
Other assets 1,061 1,890 1,369 1,255 1,384 EBITDA margin 44.4 52.1 55.2 54.7 56.1
Total assets 33,057 41,507 44,530 47,883 49,165 EBIT margin 36.4 41.3 42.0 41.4 43.7
Short-term loans 1,690 946 882 700 700 Operating Margin 29.2 32.3 32.4 32.7 35.5
Trade account payable 273 420 583 676 833 Net profit margin 29.2 31.3 33.0 39.3 35.5
Current maturity 1,160 1,651 431 440 450 Norm ROA 8.1 7.8 8.6 11.1 12.4
Other current liabilities 1,840 521 691 772 905 Norm ROE 31.6 28.6 26.0 28.9 28.9
Total current liabilities 4,964 3,538 2,587 2,588 2,888 Norm ROCE 9.6 8.6 9.1 11.8 13.2
Long-term loan 19,368 25,779 26,383 26,484 24,785 Risk (x)
Other LTD 215 800 817 258 254 D/E 2.9 2.6 2.0 1.6 1.3
Total LTD 19,583 26,580 27,200 26,742 25,039 Net D/E 2.5 2.3 1.7 1.4 1.1
Total liabilities 24,547 30,118 29,787 29,330 27,926 Per share data (Bt)
Registered capital 373 373 373 373 373 Reported EPS 0.72 0.87 1.02 1.43 1.63
Paid-up capital 373 373 373 373 373 Norm EPS 0.72 0.90 1.01 1.19 1.63
Share premium 3,681 3,681 3,681 3,681 3,681 EBITDA 1.09 1.45 1.71 1.98 2.58
Legal reserve 37 37 37 75 75 FCF -2.11 -0.77 1.10 -1.60 -0.64
Retained earnings 4,461 7,339 10,597 14,358 17,031 Book value 2.28 3.05 3.93 4.95 5.67
MI 5 6 76 87 101 Dividend 0.10 0.13 0.20 0.20 0.25
Total equity 8,505 11,383 14,668 18,466 21,138 Par 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 49.0 40.5 34.6 24.7 21.6
Norm P/E 48.9 39.3 35.1 29.7 21.6
P/BV 15.5 11.6 9.0 7.1 6.2
Source: Company data, FSS research EV/EBTDA 36.4 27.2 22.6 20.4 13.2
Dividend yield (%) 0.3 0.4 0.6 0.6 0.7
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ERW TB CG 2018 THAI CAC
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Analyst: Veeravat Virochpoka
Register No.: 047077

Close 30 January 2019: 7.25

+10.3%

End 2019 Target: 8.00

Consolidated earnings
BT (mn)
Normalized earnings
Net profit
Normalized EPS (Bt)
EPS (Bt)
% growth
Dividend (Bt)
BV/share (Bt)
EV/EBITDA (x)
Normalized PER (x)
PER (x)
PBV (x)
Dividend yield (%)
ROE (%)
YE No. of shares (million)
Par (Bt)

Source: Company data, FSS estimates

Share data
Close (30/01/2019)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)

Avg. daily T/0 (Bt mn) (2019 YTD)

hi, lo, avg (Bt) (2019 YTD)

Source: Setsmart

SET Index

2017 2018E 2019E

528 505 609
506 505 609
0.21 0.20 0.24
0.20 0.20 0.24
37.6 0.0 20.4
0.09 0.09 0.11
2.09 2.21 2.36
12.9 13.7 12.5
29.4 30.7 25.5
30.7 30.7 25.5
3.0 2.8 2.6
1.5 1.5 1.8
10.1 9.1 10.2
2,500.9 2,500.9 2,500.9
1.0 1.0 1.0

7.25

1,641.73

49.00/16.87

2,507.72

59.22

17,930.17

37.14

7.35, 6.30, 6.88

Price (Bt)

12.00

2,050.00
1,900.00 +
1,750.00
1,600.00
1,450.00
1,300.00
1,150.00
1,000.00

T 10.80
9.60
8.40
7.20
6.00
4.80
3.60

850.00
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ERW FINANCIAL DATA

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 5,255 5,571 5,996 6,344 7,111 Net profit 195 367 506 505 609
Cost of sales 2,513 2,544 2,636 2,883 3,199 Deprec. & amortization 717 730 738 760 826
Gross profit 2,742 3,028 3,360 3,461 3,912 Change in working capital -55 -44 68 9 6
SG&A 1,374 1,482 1,571 1,662 1,849 Other adjustments 0 0 0 0 0
Operating profit 1,368 1,546 1,789 1,799 2,063 Cash flow from operations 858 1,053 1,312 1,274 1,440
Other income 65 107 30 68 63 Capital expenditure -678 -922 -1,544 -3,200 -2,200
EBIT 716 892 1,081 1,106 1,300 Others 9 9 46 0 0
EBITDA 1,433 1,621 1,819 1,867 2,126 Cash flow from investing -669 -914  -1,498  -3,200 -2,200
Interest charge 387 362 344 365 414 Free cash flow 180 130 -232 -1,926 -760
Tax on income 99 122 172 173 207 Net borrowings 161 -178 642 1,584 1,084
Earnings after tax 230 408 565 568 679 Equity capital raised 69 0 12 0 0
Minority interest 35 41 59 63 71 Dividends paid -122 -129 -150 -225 -227
Normalized earnings 195 346 528 505 609 Others 38 -48 -38 63 71
Extraordinary items 0 21 -22 0 0 Cash flow from financing 146 -355 467 1,421 927
Net profit 195 367 506 505 609 Net change in cash 335 -216 282 -504 167
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 1,011 795 1,077 573 740 Growth (%)
Current investment 0 0 0 0 0 Revenue 23.8 6.0 7.6 5.8 12.1
Accounts receivable 202 202 218 230 252 EBITDA 52.5 13.1 12.2 2.6 13.9
Inventory 62 53 57 62 69 Net profit nm 87.7 37.8 0.0 20.4
Other current asset 134 183 221 221 221 Normalized earnings nm 77.0 52.5 -4.2 20.4
Total current assets 1,409 1,234 1,573 1,087 1,282 Profitability (%)
Investment 162 155 109 109 109 Gross profit margin 52.2 54.3 56.0 54.6 55.0
PPE 13,080 13,272 14,078 16,518 17,892 EBITDA margin 27.3 29.1 30.3 29.4 29.9
Other assets 170 250 288 288 288 EBIT margin 13.6 16.0 18.0 17.4 18.3
Total Assets 14,820 14,911 16,048 18,002 19,571 Normalized profit margin 3.7 6.2 8.8 8.0 8.6
Short-term loans 1,337 1,182 1,095 1,095 1,095 Net profit margin 3.7 6.6 8.4 8.0 8.6
Account payable 261 252 280 307 341 Normalized ROA 1.3 2.3 3.4 3.0 3.2
Current maturities 1,281 1,376 916 916 916 Normalize ROE 4.1 6.9 10.1 9.1 10.2
Other current liabilities 713 795 927 927 927 Normalized ROCE 6.4 7.9 8.4 7.5 8.0
Total current liabilities 3,593 3,606 3,218 3,245 3,279 Risk (x)
Long-term debt 5,985 5,867 7,056 8,640 9,724 D/E 2.0 1.9 2.0 2.1 2.2
Other LT liabilities 360 365 370 370 370 Net D/E 1.8 1.8 1.8 2.0 2.0
Total non-cu 6,345 6,232 7,427 9,010 10,094 Net debt/EBITDA 6.2 5.6 5.3 6.3 5.9
Total liabilities 9,938 9,839 10,645 12,255 13,373 Per share data (Bt)
Registered capital 2,505 2,538 2,538 2,538 2,538 Reported EPS 0.08 0.15 0.20 0.20 0.24
Paid-up capital 2,498 2,498 2,501 2,501 2,501 Normalized EPS 0.08 0.14 0.21 0.20 0.24
Share Premium 836 836 846 846 846 EBITDA 0.57 0.65 0.73 0.75 0.85
Legal reserve 207 236 236 236 236 Book value 1.87 1.97 2.09 2.21 2.36
Retained earnings 1,136 1,374 1,730 2,010 2,391 Dividend 0.04 0.06 0.09 0.09 0.11
Others -7 -27 -77 -77 -77 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 212 155 167 230 300 Valuations (x)
Shareholders' equity 4,882 5,073 5,403 5,746 6,198 P/E 79.2 42.2 30.7 30.7 25.5
Norm P/E 79.2 44.8 29.4 30.7 25.5
P/BV 3.3 3.1 3.0 2.8 2.6
Source: Company data, FSS research EV/EBITDA 16.1 14.3 12.9 13.7 12.5
Dividend yield (%) 0.6 1.0 1.5 1.5 1.8
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uwilbarilsgns 4Q18 azdandIag Q-Q MWHRNIA UAAIA
wulalad Y-Y 91n sssG WIRZUINGITN 9.5% Y-Y u,ammmjﬂ
d21lual 4 uvie (3 ‘I‘YIEI uaz 1 nuwm) dmsasmlsiudnarn
saudlasanaauwanfisandIas  uwdldadils 1Q19 ez
nauanaulad muﬂaaquma FoUndzgae High Season zas
u3snezagln 1H aguaa a1gn SSSG Liaw a.a. SIuInda uaz
msmm\laamiﬂummaamawa‘[umaaamm‘luﬂu A1n SSSG
mﬂmmnimmamaa wazluunitlaarzaluaidn 6-7 wislulng
naﬂsnumthmm’lunuwmwmaﬂﬂunumﬂ‘lu 4Q19 @1a
ilsgnsil 2018 - 2019 vl 25.7% Y-Y uaz 21.9% Y-Y
ARG wazAIsIANTNBNNEWINAY 22 U (DCF) 6931 Upside
18.3% Wneinio

A1ails 4Q18 9x8anAIAININAANT ua Y-Y aaaulage

marlian 4Q18 aam 438 MWLM (-1.1% Q-Q, +25.5% Y-Y)
mmemm"l,ﬁl aaumauanuau Q-Q mmﬂﬁaamqmma Wzdn@
mvli“nm E]illu“ﬁ’s\‘i 1H &1 2H azdawllu Low Season ”ﬂadﬁm L6l
e lsas Lmﬂm Y-Y 2n0Na SSSG 1y ml,flumﬂslusw@uwmsn
9.5% Y-Y drunilsanangudien LLawmiWummaaﬁmaummwm
Tasawnzdn nevsiufmadesanlng 4 wislwlasungit wadn
3 Tno uaz 1 Awyn Fgmeneldnuendulam 42% Q-Q uas
18% Y-Y muams'lﬂ'l"l,smumuﬂwmma@aaLaﬂuamnatm 20.2% 21N
20.6% lu 3Q18 mwmmmﬂﬁmmaﬂmaumaa memmv@w
5401 19.9% i 4Q17 910 Product Mix At lwamefienadldie
s ﬂsumaaifu nmadamanlndifiadn LLsm’msm"L@mmqu 39
anadasunldodanslees zdoudiaaNnegn 14% 90 14.1% lu
3Q18 waz 14.7% lu 4Q17 mmummﬂnuwm Luaammwmsmﬂ@
FUAUMTIUTILAON 5.0, NHIWIN mlmmw%mmumwuam 39
wazdifinamenuay udnsznudeuiunluannin (GLOBAL favu
ot 55%)

a1anlstl 2019 dilafnatihasanaanigdIa AN wazn1stla
a1 lnal

winilagnd 4Q18 uldauaa idnaziimliansd 2018 o8I
2,022 §ULN (+25.7% Y-Y) Aardlumaidulanans SSSG ﬂ’]@]‘ﬂdﬁ‘ﬂ
10% Y=Y uaziimudamalni 6 wialulng uaz 1 udefinummn
Taivnuumadvlalud 2019 ag SSSG 1z sinduuanlddaiiiosn
3-4% Y-Y InmMIRudmasfnasteluinesinia uazidunindasan
Inddaiites Taofunwida 6 - 7 wislulng swtunmenalifns
agnwlwd wazdaiulTuguuuuag AudLia v sanuay
dasnmyzasgnelununm Tapisunasihas fadunuldniely
4Q19 LLawmamﬂuuma aiunadasulnalud 2020 Gauasinlu
ﬂuwmmminummﬂmmm@m’; 5.8 U9 szorauanamlseznauan
Humanaisln 1019 uasdaidtaslile 2019 wszillugis High
Season ¥8973111 agaluidiau w.a. 2019 iwnmdutnindliaen
maanauanmmnamamwmm ma SSSG azdaduuanlddaiios
Liwamﬂiwmmmsmvl,iamﬂ 2019 1371 2,465 §ruun (+21.9% Y-
Y) assenuhnuned 22 1n

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Close 30 January 2019: 18.30
End 2019 Target: 22.00

+20.2%

Consolidated earnings

BT (mn) 2016 2017 2018E 2019E
Normalized earnings 1,667 1,604 2,022 2,465
Net profit 1,676 1,609 2,022 2,465
Normalized EPS (Bt) 0.42 0.40 0.51 0.62
EPS (Bt) 0.42 0.40 0.51 0.62
% growth 90.3 -4.0 25.7 21.9
Dividend (Bt) 0.22 0.23 0.28 0.34
BV/share (Bt) 3.17 3.38 3.60 3.88
EV/EBITDA (x) 29.69 30.35 24.65 21.04
Normalized PER (x) 43.9 45.7 36.2 29.7
PER (x) 43.7 45.5 36.2 29.7
PBV (x) 5.8 5.4 5.1 4.7
Dividend yield (%) 1.2 1.2 1.5 1.9
ROE (%) 13.1 11.9 14.0 15.9
YE No. of shares (million) 4,001 4,001 4,001 4,001
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates
Share data
Close (30/01/2019) 18.30
SET Index 1,632.60
Foreign limit/actual (%) 49.00/2.60
Paid up shares (million) 4,001.47
Free float (%) 32.40
Market cap (Bt mn) 73,226.89
Avg. daily T/0 (Bt mn) (2019 YTD) 277.03
hi, lo, avg (Bt) (2019 YTD) 19.90, 16.60, 17.89
Source: Setsmart
SET Index Price (Bt)
2,050.00 28.00
1,900.00 + 1 25.00

22.00
19.00

1,750.00
1,600.00
1,450.00 16.00
1,300.00

1,150.00

13.00
10.00

1,000.00 - 7.00

850.00 4.00

Page 9 of 19



+INANSIA

ALWAYS A STEP AHEAD

GLOBAL FINANCIAL DATA

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 16,864 18,857 20,831 25,260 28,796 Net profit 881 1,676 1,609 2,022 2,465
Cost of sales 14,045 14,980 16,544 20,020 22,749 Deprec. & amortization 721 582 752 852 952
Gross profit 2,819 3,877 4,287 5,240 6,047 Change in working capital -107 422 -2,808 -56 17
SG&A 2,125 2,245 2,865 3,425 3,859 Other adjustments -41 -15 -8 -12 -15
Operating profit 694 1,632 1,422 1,815 2,189 Cash flow from operations 1,453 2,665 -456 2,806 3,419
Other income 509 607 717 927 1,094 Capital expenditure -1,238 2,248 -2,896 -2,000 -2,000
EBIT 1,203 2,239 2,139 2,742 3,283 Others -465 -95 -255 -50 -50
EBITDA 1,924 2,822 2,891 3,594 4,235 Cash flow from investing -1,703 2,152 -3,152  -2,050 -2,050
Interest charge 144 169 184 267 272 Free cash flow -249 4,817  -3,607 756 1,370
Tax on income 219 409 361 473 569 Net borrowings 510 -898 4,360 193 60
Earnings after tax 840 1,661 1,594 2,002 2,442 Equity capital raised 0 0 0 0 0
Minority interest 0.0 0.0 6.5 7.3 8.6 Dividends paid -287 -331 -786  -1,112  -1,356
Normalized earnings 843 1,667 1,604 2,022 2,465 Others -194 -4,092 30 0 1
Extraordinary items 38 9 5 0 0 Cash flow from financing 29 -5,321 3,603 -919 -1,295
Net profit 881 1,676 1,609 2,022 2,465 Net change in cash -220 -504 -4 -163 75
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 498 169 347 344 419 Growth (%)
Accounts receivable 19 93 19 21 24 Revenue 8.4 11.8 10.5 21.3 14.0
Inventory 7,579 10,250 12,604 13,438 14,335 EBITDA 13.7 46.7 2.4 24.3 17.8
Other current assets 703 1,052 1,356 1,263 864 Net profit 25.5 90.3 -4.0 25.7 21.9
Total current assets 8,799 11,564 14,326 15,066 15,641 Normalized earnings 20.5 97.8 -3.8 26.1 21.9
Investments 379 385 607 607 607 Profitability (%)
Plant, property & Gross profit margin 16.7 20.6 20.6 20.7 21.0
equipment 13,677 10,848 12,992 14,140 15,189 EBITDA margin 11.4 15.0 13.9 14.2 14.7
Other assets 181 271 304 354 403 EBIT margin 7.1 11.9 10.3 10.9 11.4
Total assets 23,037 23,067 28,230 30,167 31,840 Normalized profit margin 5.0 8.8 7.7 8.0 8.6
Short-term loans 1,724 4,819 8,031 8,098 8,105 Net profit margin 5.2 8.9 7.7 8.0 8.6
Accounts payable 2,186 2,658 2,970 3,565 4,051 Normalized ROA 3.7 7.2 5.7 6.7 7.7
Current maturities 7 3,007 2,500 2,500 2,500 Normalize ROE 5.5 13.1 11.9 14.0 15.9
Other current liabilities 120 164 136 227 259 Normalized ROCE 6.3 18.0 14.7 17.4 19.4
Total current liabilities 4,037 10,649 13,637 14,390 14,915 Risk (x)
Long-term debt 3,000 0 1,105 1,200 1,220 D/E 0.5 0.8 1.1 1.1 1.0
Other non-current liab. 1,081 73 108 126 144 Net D/E 0.5 0.8 1.1 1.1 1.0
Total non-current liab. 4,081 73 1,213 1,326 1,364 Net debt/EBITDA 4.1 3.7 5.0 4.3 3.7
Total liabilities 8,119 10,722 14,849 15,717 16,279 Per share data (Bt)
Registered capital 4,001 4,001 4,001 4,001 4,001 Reported EPS 0.22 0.42 0.40 0.51 0.62
Paid up capital 4,001 4,001 4,001 4,001 4,001 Normalized EPS 0.21 0.42 0.40 0.51 0.62
Share premium 4,739 4,739 4,739 4,739 4,739 EBITDA 0.48 0.71 0.72 0.90 1.06
Legal reserve 228 303 384 384 384 Book value 3.86 3.17 3.38 3.60 3.88
Retained earnings 6,466 3,644 4,385 5,295 6,406 Dividend 0.10 0.22 0.23 0.28 0.34
Minority Interests 0 0 30 30 30 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 15,435 12,688 13,540 14,450 15,561 Valuations (x)
P/E 83.2 43.7 45.5 36.2 29.7
Norm P/E 86.9 43.9 45.7 36.2 29.7
P/BV 4.7 5.8 5.4 5.1 4.7
EV/EBITDA 421 29.7 30.4 24.7 21.0
Source: Company data, FSS research Dividend yield (%) 0.5 1.2 1.2 1.5 1.9
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SAP P E 3 Declared Close 30 January 2019: 18.80

End 2019 Target: 24.00

+27.7%

. 1haul

szazaw uwaliannls 4018 mananmf@ﬂﬂ Q.Q uag Y-Y LLGle Consolidated earnings
am’launmﬂwﬂnmﬂu Low Season aﬂu,m uARIHADINAD mwnu BT (mn) 2016 2017 2018E 2019E

mmwmammmaﬂamawmNamnmamwﬂumém 5.0. vm'm Normalized earnings 377 383 376 410
1 imm All Coco wannaumunﬂﬂﬂanm\i mnmwnu Net profit 410 401 381 410
wzwiMngnas meﬂwaﬂiwnaumsﬂuam‘leﬂuma 3a18 aa Normalized EPS (Bt) 1.25 1.26 1.23 1.35
mmnﬂsaﬂﬁﬂ 2018 wWHAGITN -5.1% Y-Y mumuﬂumﬂ EPS (Bt) 1.36 1.32 1.25 1.35
wmamn‘ﬂnnaamawamnmaﬂmmamu,m 1Q19 mawma % growth 35.7 -2.6 -5.6 7.8
wuuwaﬂiwnanmﬂuma 1H19 Midn High Season nanmﬂum Dividend (Bt) 0.54 0.69 0.65 0.70
lag LLamuumuﬂmemﬂmmamu‘[u All Coco sl 51%  BV/share (Bt) 6.58 7.41 7.87 8.52
N 40% Aetduwuan wszanailis All Coco wWannauandl  EV/EBITDA (x) 9.3 9.4 7.8 7.2
mls uawﬂswmmmsw‘nunu Danone nsummammm’lwm Normalized PER (x) 15.0 14.9 15.2 14.0
yasd3oLea L‘W?Jﬂ’]ﬁiﬂ‘i]tﬂiadﬂ&ltw?Jé‘l“].lﬂ’]w‘l%v[ﬂtl Tasg SAPPE PER (x) 13.8 14.2 15.0 14.0
mmmawu’l%aﬂmu 25% 13 weotiunane uazagzwing  PBV () 2.9 2.5 2.4 2.2
snm’mmauammmumnmamm] aamvlmwﬂau 1w Dividend yield (%) 2.9 3.7 3.5 3.7
szanmns mmﬁﬂsmwunﬂiaﬂﬁﬂ 2019 Auianitay 2% 1w ROE() 18.8 17.0 15.7 15.8
msnaunnaulasg 7.8% Y-Y uaziluiiasiandmaneiln 24 YENo. of shares (million) 302 303 305 305
UM NAN 23 UM (B9 PE 1AX 18 1111) 89K Upside 27.7%  Par (BY) 1.00 1.00 1.00 1.00
wwewITa Source: Company data, FSS estimates

aamly 4018 agla Q-Q waz Y-Y uasslainananla

Share data
marlignd 4Q18 azm 79 §IULN (+17.9% Q-Q, +1.3% Y-Y)
Close (30/01/2019) 18.80
mm@mm@m"liﬂum Q-Q visfindiilu Low Season mAaunu (134
SET Index 1,632.60
2H ﬂEl Low Season maaﬁsm) szanangldnsuaniudainias o
vl Foreign limit/actual (%) 49.00/10.29
ez Lsmm@mwmmwmmmmwmnnm §317 1 e navsnuana , -
vl vL Paid up shares (million) 304.37
All Coco ssnannauandmlslulasunadt mamﬂmmwumma@
Free float (%) 25.52
9M18 sndLfluwamﬂmuwuwwmnwﬂmama aammmvlmm"lmma Market ” 5 722 12
arket ca| mn .
i +32% Q-Q usr +5% VY-Y smdaninlstuduenausudwin Ave. dail pT(/O Bt) 2019 1D ’ .16
Vvg. dail mn .
35.5% 21N 33.5% 1w 3Q18 uAanasa N 37.6% lu 4Q17 twsnednan VS daly T/0 (Btmn) ( )
hi, lo, avg (Bt) (2019 YTD) 19.00, 13.60, 16.19

EIGVLNVL@]TLJNaﬂi‘“ﬂll’ﬂ’m@]u‘ﬂum(ﬂwa’]ﬁ(ﬂﬂ“{lﬂiu"ﬂu LLamﬂ@wﬁL“ﬁﬁim
T T e Xe) @mmmaﬂﬂnmmml'ﬁmmJ'mﬂ'nﬂnmamLa’J Qg  Source: Setsmart
magaduanlFinsdaneldezagudwin 23% an 21.9% 1w 3018
LARARIAN 24.9% lu 4Q19 a’Ju‘Vﬁudll’]ﬁ]’mﬂ’]iﬂ’.l‘].lﬂ&lﬂ’]l“ﬁﬁ]’]il

SET Index Price (Bt)
mamIeaaunndu nadsiumelaiaule

2,050.00 70.00
anannlsil 2018 naea uaaznauaTHwe2ln 1019 1,900.00 + T 63.00
1,750.00 56.00
winilagnd 4Q18 luldauma uisnaziimlignsd 2018 azm 1,600.00 49.00
381 mum'ﬂ (-51% Y-Y) a’lmmwmﬂm‘lmwaﬂm Lilédanan 145000 22'22

5.
Usmidumsinma innzussnldiunansenunminenatosann  1.300.00 00
Luaamrmu"l@]mulﬂmlﬂumimaanin 64% va97ulen luwme 115000 21.00
waummnmmluﬂiwmﬂaUluﬂau Beauti Drink Lﬂumiamu‘ﬂ"lw 1,000.00 14.00
FIUHANVDITNMADL U n@vlﬂl,iwm@mvlja] navanfue laalusae 850.00 T 7.00
700.00 0.00

1H19 T Lﬂuqamamsmﬂm ﬂaﬂiﬂumumsaanaum’[mlu
ﬂqumLLWstm wazLIeIaNINAoNT Twfieziuidunumdanaiadn
wnnaa"l,mmwvlmmaml,m 1019 udluditesdiZasrinnmeannnsdiu
L<1auvl,wmmuiﬁiwmu@wmwuﬂslmmammauNavlmwvlmumi
ﬂnnummm}wmm (AR mﬂumwmma) afdmnanvanald
aud 20% 4wl ndufiswuely 10% uddainussnsunsn
Usudalduazaznaznudadunuinna

Analyst: Sureeporn Teewasuwet
Register No.: 040694
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SAPPE FINANCIAL DATA

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 2,514 2,712 2,687 2,836 3,318 Net profit 301 410 401 381 410
Cost of sales 1,491 1,524 1,637 1,808 2,157 Deprec. & amortization 108 158 161 171 181
Gross profit 1,023 1,189 1,050 1,028 1,1 Change in working capital 16 111 0 -61 -41
SG&A 692 770 606 602 707 Other adjustments 3 -95 -20 -4 1
Operating profit 331 419 444 426 455 Cash flow from operations 428 585 542 486 551
Other income 42 40 41 50 50 Capital expenditure -552 -59 -101 -198 -200
EBIT 373 459 484 476 504 Others -22 -91 3 1 -2
EBITDA 481 617 645 647 685 Cash flow from investing -573 -151 -98 -198 -202
Interest charge 0 0 0 0 0 Free cash flow -145 435 444 288 349
Tax on income 72 97 103 99 96 Net borrowings -23 7 19 4 0
Earnings after tax 300 361 381 377 408 Equity capital raised 12 14 20 -43 0
Minority interest 23 12 1 0 2 Dividends paid -92 -129 -163 -198 -213
Normalized earnings 323 377 383 376 410 Others 2 1 -6 3 -3
Extraordinary items -22 33 18 5 0 Cash flow from financing -101 -107 -130 -235 -217
Net profit 301 410 401 381 410 Net change in cash -245 328 313 54 132
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 238 586 1,061 1,150 1,283 Growth (%)
Accounts receivable 301 171 203 194 227 Revenue -10.8 7.9 -0.9 5.5 17.0
Inventory 197 157 176 223 284 EBITDA -15.0 28.1 4.6 0.2 5.9
Other current assets 240 210 58 49 50 Net profit -16.7 36.5 -2.2 -5.1 7.8
Total current assets 976 1,123 1,498 1,616 1,843 Normalized earnings -10.5 16.8 1.6 -1.9 9.2
Investments 0 141 142 140 140 Profitability (%)
Plant, property & Gross profit margin 40.7 43.8 39.1 36.2 35.0
equipment 1,208 1,112 1,048 1,078 1,097 EBITDA margin 19.2 22.7 24.0 22.8 20.6
Other assets 91 75 70 38 40 EBIT margin 14.8 16.9 18.0 16.8 15.2
Total assets 2,275 2,452 2,758 2,871 3,121 Normalized profit margin 12.8 13.9 14.3 13.3 12.4
Short-term loans 0 0 1 0 0 Net profit margin 12.0 15.1 14.9 13.4 12.4
Accounts payable 456 382 445 421 473 Normalized ROA 14.2 15.4 13.9 13.1 13.1
Current maturities 5 4 4 0 0 Normalize ROE 18.9 18.8 17.0 15.7 15.8
Other current liabilities 37 46 43 37 40 Normalized ROCE 21.0 22.7 21.4 19.7 19.3
Total current liabilities 497 432 493 458 513 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.3 0.2 0.2 0.2 0.2
Other non-current liab. 18 19 13 20 17 Net D/E 0.2 -0.1 -0.2 -0.3 -0.3
Total non-current liab. 18 19 13 20 17 Net debt/EBITDA 0.9 0.2 0.5 -1.0 -1.1
Total liabilities 515 451 506 478 529 Per share data (Bt)
Registered capital 305 305 305 305 305 Reported EPS 1.00 1.36 1.32 1.25 1.35
Paid up capital 301 302 303 303 303 Normalized EPS 1.08 1.25 1.26 1.23 1.35
Share premium 925 938 957 914 914 EBITDA 1.60 2.04 2.13 2.12 2.25
Legal reserve 30 30 30 30 30 Book value 5.60 6.58 7.41 7.87 8.52
Retained earnings 449 734 967 1,151 1,348 Dividend 0.42 0.54 0.69 0.65 0.70
Minority Interests 54 -4 -5 -5 -4 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 1,759 2,001 2,252 2,393 2,591 Valuations (x)
P/E 18.8 13.8 14.2 15.0 14.0
Norm P/E 17.5 15.0 14.9 15.2 14.0
P/BV 3.4 2.9 2.5 2.4 2.2
EV/EBITDA 12.6 9.3 9.4 7.8 7.3
Source: Company data, FSS research Dividend yield (%) 2.2 2.9 3.7 3.5 3.7
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N/A

aamls 4Q18 N3t lnszausgsi 102 UM, Taunss 53%
Y-Y mn‘swvlwnmmmamgaamwlmman 815 LN (+1%
Q-Q, +50% Y-Y) MAANNAUNINIa99RTIIAN Usznaunuana
ammﬂsmumumﬂﬂﬂﬂﬂ 21% ameouluia m 1w,
2019 A1ABLN 2.4 NWAHUIN wuﬂﬁ’f&mumunﬂ{[ﬂmﬂﬂﬂm
na191) uaz Secured ANANIIEIY AT 2019 WA, 84% L3IXBII
ﬂ‘iwu’lmt'l’lii’lﬁlvl@lﬂﬂﬂEldL‘lJ%l‘]JVLﬂ u,mwﬂ'rmmmmaafﬂian'l‘s
Ma3gnanzn maamnmuﬂuanﬂmw‘lumﬁnmmwumn
mmamm waze sz wianassihlasmlng 2- 3 Wuaw
UM AsApEiITp 1A URANzaN 11.60 UM IINTANIIHA
isznaunisnfaaaiibas iwmuamﬁ%aﬂ‘lm“mnmau‘la 3101
15Ua9 8% YTD Iau® PE2019 il 16x WNNUAILRALDDUHAS 5
11 28D auneAuNANRLTRI TN

aamly 4Q18 Taunss Y-Y uazzaatanias Q-Q eauailsang
sz911

mmpansaiilignd 4Q18 102 §mun (-3% Q- +53% Y-Y)
m"liwm@mamaﬂuaﬂ Q-Q ¥137n SG&A wmmwwumnﬂ’ﬂ”ﬁma
sz vmsfiioy Y-y lawnss nuuain 1) s‘m"l,mmﬂamwa naatj
11 815 §uuM (+1% Q-Q, +50% Y- ) 1ananuAuRTnLI s el
NI W ReRFY TN wilandutiigarinevasins One Bangkok
A1 uaz 2 ﬂaumuauhﬂgmmauﬁﬂzms wdnTALTEIYNTT
134303 One Bangkok LYl 4 AudiAgua.a. 2018 2) ' aarn b e
AT a7 20.8% Usudwann 20.4% lu 4Q17 3) enldsnemsuims
dameldmalsuaadu 5.4% 31n 9.6% b 4Q17 mml"ﬁmmﬂﬂmcﬂ
N winly 4Q18 wldauaa asvilimnliansd 2018 agifi 354
fULIN (+68% Y-Y) mn’nﬂswmmmﬂaatﬂ,anuamn 3%

a’m‘luuam LA wsa Ni‘lJ\‘l’l%i‘iﬁNl‘ﬂ’lN’lL@lNﬂﬂN’lﬂ

qum 18 1.6, SEAFCO Ussmesuawda 3 Tasens yad3IN 316
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Consolidated earnings

+44.1%

BT (mn) 2017 2018E 2019E 2020E
Normalized earnings 155 344 356 372
Net profit 211 345 356 372
Normalized EPS (Bt) 0.25 0.51 0.53 0.55
EPS (Bt) 0.34 0.51 0.53 0.55
% growth 35.1 48.6 3.3 4.6
Dividend (Bt) 0.2 0.2 0.2 0.2
BV/share (Bt) 2.0 2.0 2.3 2.6
EV/EBITDA (x) 17.0 10.5 10.3 9.7
Normalized PER (x) 31.8 15.7 15.2 14.5
PER (x) 23.3 15.7 15.2 14.5
PBV (x) 4.1 4.0 3.4 3.1
Dividend yield (%) 2.2 2.5 2.6 2.8
ROE (%) 17.6 25.4 22.7 21.2
YE No. of shares (million) 611 672 672 672

Source: Company data, FSS estimates

Share data
Close (30/01/2019) 8.05
SET Index 1,632.60
Foreign limit/actual (%) 49.00/2.91
Paid up shares (million) 672.46
Free float (%) 74.78
Market cap (Bt mn) 5,413.32
Avg. daily T/0 (Bt mn) (2019 YTD) 36.93
hi, lo, avg (Bt) (2019 YTD) 9.30, 7.80, 8.42

Source: Setsmart

SET Index Price (Bt)
2,050.00 24.00
1,900.00 + 1+ 21.00
1,750.00 18.00
1,600.00 15.00
1,450.00 12.00
1,300.00 9.00
1,150.00 6.00
1,000.00 3.00
850.00 St 0.00
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]

(Bt mn) 2016 2017 2018E 2019E 2020E (Bt mn) 2016 2017 2018E 2019E 2020E
Revenue 1,863 1,818 2,699 2,834 2,978 Net profit 156 21 345 356 372
Cost of sales 1,538 1,481 2,111 2,225 2,341 Depreciation etc. 107 127 147 167 187
Gross profit 325 337 588 609 637 Change in working capital 53 374 -148 -146 33
SG&A 137 148 162 170 178 Other adjustments 0 0 0 1 2
Operating profit 188 189 426 439 460 Cash flow from operation 316 712 344 377 592
Other income 12 33 23 26 27 Capital expenditures -254 -334 -199 -487 -367
EBIT 200 221 449 465 487 Others -25 -10 -27 -1 -30
EBITDA 307 349 596 632 674 Cash flow from investing -279 -344 -226 -488 -397
Interest charge 16 18 28 29 31 Free cash flow 37 368 118 -1 195
Tax on income 31 49 76 79 82 Net borrowings 39 -63 3 160 60
Earnings after tax 152 155 346 358 374 Equity capital raised 0 0 31 0 0
Minority Interests -1 0 2 2 2 Dividend paid -79 -108 -176 -182 -190
Norm profit 153 155 344 356 372 Others -2 24 -40 42 -2
Extraordinary items 3 56 1 0 0 Cash flow from financing -42 -147 -183 20 -132
Net profit 156 211 345 356 372 Net Change in cash -6 221 -65 -90 64
(Bt mn) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
Cash and equivalent 39 261 196 106 169 Growth (%)
Current Investment 1 100 1 1 1 Revenue 0.4 -2.4 48.4 5.0 5.1
Accounts receivable 612 648 755 859 903 EBITDA 5.3 13.4 71.1 5.9 6.6
Inventory 77 93 95 106 111 Net profit 1.8 35.1 63.4 3.3 4.6
Other current asset 8 1 4 5 5 Normalized earnings 6.0 0.9 122.5 3.4 4.6
Total current assets 738 1,103 977 992 1,099 Profitability (%)
Investment 41 39 42 43 43 Gross profit margin 17.5 18.5 21.8 21.5 21.4
PPE 41 948 1,000 1,320 1,500 EBITDA margin 16.5 19.2 22.1 22.3 22.6
Other non- assets 365 377 400 400 430 EBIT margin 10.7 12.2 16.7 16.4 16.3
Total Assets 1,884 2,466 2,419 2,755 3,072 Normalized profit margin 8.2 8.5 12.8 12.6 12.5
Short-term loans 71 331 300 250 230 Net profit margin 8.4 11.6 12.8 12.6 12.5
Account payable 458 713 529 538 625 Normalized ROA 8.1 6.3 14.2 12.9 12.1
Other current liabilities 16 19 25 25 35 Normalize ROE 14.4 12.9 25.4 22.7 21.2
Total current liabilities 545 1,063 854 813 890 Normalized ROCE 13.7 14.5 26.9 22.5 20.9
Long-term debt 224 159 160 320 380 Risk (x)
Other LT liabilities 47 48 50 50 50 D/E 0.76 1.06 0.79 0.75 0.75
Total non-cu 271 207 210 370 430 Net D/E 0.24 0.11 0.19 0.29 0.25
Total liabilities 816 1,270 1,064 1,183 1,320 Net debt/EBITDA 0.83 0.37 0.44 0.73 0.65
Registered capital 306 306 336 336 336 Per share data (Bt)
Paid-up capital 306 306 336 336 336 Reported EPS 0.26 0.34 0.51 0.53 0.55
Share Premium 164 164 164 164 164 Normalized EPS 0.25 0.25 0.51 0.53 0.55
Legal reserve 31 31 31 31 31 EBITDA 0.50 0.57 0.89 0.94 1.00
Retained earnings 557 678 847 1,021 1,203 Book value 1.75 1.96 2.02 2.34 2.61
Others -2 -6 -1 -1 -1 Dividend 0.13 0.18 0.20 0.21 0.22
Minority Interest 13 24 22 21 19 Par 0.50 0.50 0.50 0.50 0.50
Shareholders' equity 1,068 1,196 1,355 1,571 1,752 Valuations (x)
P/E 31.5 23.3 15.7 15.2 14.5
Norm P/E 32.1 31.8 15.7 15.2 14.5
P/BV 4.6 4.1 4.0 3.4 3.1
Source: Company data, FSS research EV/EBITDA 18.5 17.0 10.5 10.3 9.7
Dividend yield (%) 1.6 2.2 2.5 2.6 2.8
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dqUAuuzingnaiu (Stock Recommendation)

Price (Bt'sh)

nazng: Jayarmdadunisledouupealus@anlysunsy Aspen
ﬂ?nﬂﬂ??@ﬁaﬂﬁbaﬂﬁﬂufaﬂ7ﬂ

Book value (Bt/share)

Rec 30-Jan-19 2019 TP 17 18F 19F 17 18F 19F 17 18F 19F

Bank of Ayudhya BAY BUY 3775 44.60 18.1% 8.4 6.9 1.1 86 1.1 3042 3288 3527 11.9 11.2 11.1 24 26 28
Bangkok Bank BBL BUY 211.00 245.00 16.1% 3.8 1041 5.1 37 51 21045 21921 231.46 122 11.1 10.8 3.3 3.6 37
Kasikornbank KBANK HOLD 193.00 212.00 9.8% -14.5 176 31 145 3.1 14567 157.94 170.66 13.4 11.4 11.1 21 22 23
Kiatnakin Bank KKP BUY &7.00 76.00 13.4% 3.4 53 2.2 3.5 -1.7| 4885 4985 5223 9.9 5.4 9.5 7.5 75 7.5
Krung Thai Bank KTB BUY 18.70 23.00 X -30.5 358 42 0.3 42 1.05 2224 2333 122 5.0 8.7 4.4

Siam Commercial Bank SCB HOLD 131.00 137.00 4.6% 9.4 -1 33 9.4 3.3 10693 111.80 11827 10.3 1.1 10.8 4.2 4.2 4.2
Thanachart Group TCAP BUY 53.25 60.00 12.7% 164 120 102 181 -10.4 5324 G5B5Z 60.02 5.4 78 8.8 4.1 45 45
Tigco Financial Group TISCO BUY 81.75 92.00 12.5% 217 152 =20 218 12.8 4336 4723 5081 10.7 10.7 9.5 6.1 6.1 6.1
TMB Bank TMB BUY 2.20 2.58 17.3% 56 336 -261 5.5 -26.1 2.05 225 2.39 11.1 8.3 11.3 27 27 3.2
Sector 13.5% -7.3 114 0.9 -1.7 2.5 11.7 10.5 10.4 4.0 4.2 4.3

Synergetic Auto Performance ASAP BUY 368 4.50 273% 1159 204 83 298 204 83 213 204 217 177 223 208 15 27 30
Asia Plus Securities ASP BUY 3.34 4,00 19.8% -1.9 -22 8.9 -28 -18 8.9 229 221 2.33 9.5 97 8.9 9.0 8.8 9.5
Asgia Sermkij Leasing ASK HOLD 2430 26.20 7.8% c4 1.1 85 85 10.9 85 1373 1370 14.681 11.5 10.3 9.5 8.1 8.8 7.4
KGI Securities KGI HOLD 455 5.00 9.6% -13.3 8.2 32