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Top 5 Favorite Stocks of Jun 2017

Stock Close 30 May 2017  2017TP %

FSMART 19.20 22.00 14.6%
HANA 49.30 58.00 17.2%
MGT 2.30 3.30 32.0%
R5 9.95 10.80 13.1%
TACC 6.85 11.50 67.9%

Source: FSS estimates

http://www.fnsyrus.com
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Analyst: Jitra Amornthum
Register No.: 014530
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TOP 5 FAVORITE STOCKS

THAI CAC
Declared
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Analyst: Pornsook Amonvadekul
Register No.: 004973

Close 30 May 2017: 19.20
End 2017 Target: 22.00

Consolidated earnings

BT (mn) 2015
Normalized profit 272
Net profit 272
EPS (Bt)-Norm 0.34
EPS (Bt) 0.34
% EPS growth 771
Dividend (Bt) 0.28
BV/share (Bt) 1.27
EV/EBITDA (x) 29.4
PER (x) - Norm 56.5
PER (x) 56.5
PBV(x) 15.1
Dividend yield (%) 1.5
YE No. of shares (mn) 800.0
No.of shares- full dilution 800.0
Par (Bt) 0.50

Source: Company data, FSS estimates

Share data
Close (30/05/2017)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)
Avg. daily T/0 (Bt mn) (2017 YTD)
hi, lo, avg (Bt) (2017 YTD)

Source: Setsmart

2016
420
420

0.53
0.53
54.7
0.42
1.48
20.8
36.5
36.5
13.0
2.2
800.0
800.0
0.50

+14.6%

2017E 2018E
566 723
566 723
0.71 0.90
0.71 0.90
34.7 27.8
0.57 0.72
1.62 1.80
15.8 12.9
27.1 21.2
27.1 21.2
11.9 10.7
2.9 3.8
800.0 800.0
800.0 800.0
0.50 0.50

19.20

1,568.57
49.00/5.33

800.00

44.54

15,360.00

38.55

21.50, 17.40, 19.14

SET Index Price (Bt)
1,750.00 30.00
1,650.00 + T 27.00
1,550.00 L 24.00
1,450.00 | T 21.00

1 18.00
1,350.00 + ) 1500
Yaows 1 15,
1,250.00 +
W 1 12.00
1,150.00 + 1Lo0o
1,050.00 +; SET 1 6.00
95000 1 FSMART 1300
850.00 0.00
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FSMART FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 1,104 1,588 2,294 3,140 3,953 Net profit 153 272 420 566 723
Cost of sales 820 1,165 1,718 2,319 2,873 Depreciation etc. 142 208 317 419 508
Gross profit 285 422 576 821 1,080 Change in working capital -55 274 -75 133 82
SG&A 131 165 199 251 316 Other adjustments 0 0 0 0 0
Operating profit 154 257 376 570 763 Cashflow from operation 240 754 662 1,118 1,313
Other income 60 96 133 140 147 Capital expenditures -310 -827 -941 -869 -751
EBIT 214 353 510 710 911 Cash flow from investing -309 -840 -987 -887 -767
EBITDA 356 561 827 1,129 1,418 Free cash flow -68 -87 -324 232 546
Interest charge 20 13 30 45 51 Net borrowings -62 19 615 200 50
Tax on income 40 69 59 98 136 Equity capital raised 487 0 0 0 0
Norm profit 153 272 420 566 723 Dividend paid 0 -264 -255 -453 -579
Extraordinary items 0 0 0 0 0 Cash flow from financing 432 -245 360 -253 -529
Net profit 153 272 420 566 723 Net Change in cash 364 -332 35 -21 17
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 441 109 144 123 140 Growth (%)
Accounts receivable 443 556 792 1,032 1,300 Sales 37.5 43.8 44.5 36.9 25.9
Inventory 1 23 34 44 55 EBITDA 52.0 57.7 47.4 36.6 25.6
Other current asset 15 32 27 47 59 Net profit 75.9 771 54.7 34.7 27.8
Total current assets 901 720 998 1,247 1,554 Norm profit 75.9 77 1 54.7 34.7 27.8
Investment 0 8 13 13 13 Profitability Ratios (%)
PPE 872 1,491 2,115 2,565 2,808 Gross profit margin 25.8 26.6 25.1 26.1 27.3
Other assets 12 18 59 77 93 EBITDA margin 32.2 35.3 36.0 36.0 35.9
Total Assets 1,785 2,237 3,185 3,901 4,468 EBIT margin 19.4 22.3 22.2 22.6 23.0
Short-term loans 0 90 400 400 400 Norm profit margin 13.9 17.1 18.3 18.0 18.3
Account payable 340 667 576 775 960 Net profit margin 13.9 17.1 18.3 18.0 18.3
Other current liab. 262 415 518 722 909 Normalized ROA 8.6 12.1 13.2 14.5 16.2
Total current liab. 702 1,218 1,695 2,098 2,470 Normalized ROE 15.2 26.7 35.5 43.7 50.2
Long-term debt 72 0 305 504 553 Normalized ROCE 19.7 34.7 34.2 39.4 45.6
Other LT liabilities 1 2 2 3 4 Risk (x)
Total liabilities 775 1,220 2,002 2,605 3,027 D/E 0.8 1.2 1.7 2.0 2.1
Registered capital 400 400 400 400 400 Net D/E 0.3 1.1 1.6 1.9 2.0
Paid-up capital 400 400 400 400 400 Net debt/EBITDA 0.9 2.0 2.2 2.2 2.0
Share Premium 387 387 387 387 387 Per share data (Bt)
Legal reserve 11 24 40 40 40 Reported EPS 0.19 0.34 0.53 0.71 0.90
Retained earnings 212 206 355 469 613 Norm EPS 0.19 0.34 0.53 0.71 0.90
Shareholders' equity 1,010 1,018 1,183 1,296 1,441 EBITDA 0.44 0.70 1.03 1.41 1.77
Book value 1.26 1.27 1.48 1.62 1.80
Dividend 0.20 0.28 0.42 0.57 0.72
Source: Company data, FSS research Par (Bt) 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E 100.1 56.5 36.5 27.1 21.2
Norm P/E 100.1 56.5 36.5 27.1 21.2
P/BV 15.2 15.1 13.0 11.9 10.7
EV/EBITDA 44.1 29.4 20.8 15.8 12.9
Dividend Yield 1.0 1.5 2.2 2.9 3.8
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Analyst: Sureeporn Teewasuwet
Register No.: 040694

Close 30 May 2017: 49.50
End 2017 Target: 58.00

+17.2%
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Consolidated earnings

BT (mn) 2015 2016 2017E 2018E
Normalized profit 2,286 2,054 2,730 3,133
Net profit 2,066 2,105 2,730 3,133
EPS (Bt)-Normalized 2.84 2.55 3.39 3.89
EPS (Bt) 2.57 2.62 3.39 3.89
% growth y-y -39.3 1.9 29.7 14.8
Dividend (Bt) 2.00 2.00 2.60 2.90
BV/share (Bt) 24.13 24.80 25.41 26.40
EV/EBITDA (x) 12.4 12.9 10.2 9.2
PER (x) - Normalized 17.4 19.4 14.6 12.7
PER (x) 19.3 18.9 14.6 12.7
PBV (x) 2.1 2.0 1.9 1.9
Dividend yield (%) 4.0 4.0 5.3 5.9
YE no. of shares (mn) 805 805 805 805
No. of share-fully diluted 974 974 974 974

Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Share data
Close (30/05/2017) 49.50
SET Index 1,568.57
Foreign limit/actual (%) 100.00/65.06
Paid up shares (million) 804.88
Free float (%) 49.69
Market cap (Bt mn) 39,841.50
Avg. daily T/0 (Bt mn) (2017 YTD) 150.60

hi, lo, avg (Bt) (2017 YTD) 51.00, 38.00, 43.60

Source: Setsmart

SET Index Price (Bt)
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FINANSIA SYRUS TOP 5 FAVORITE STOCKS

HANA FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 21,227 20,521 20,523 23,426 26,237 Net Profit 3,405 2,066 2,105 2,730 3,133
Cost of sales 18,358 17,491 17,647 19,748 22,039 Depreciation etc. 1,125 1,168 1,180 1,255 1,305
Gross profit 2,869 3,030 2,876 3,678 4,198 Change in working capital -116 -354 -232 -114 -494
SG&A costs 993 1,115 1,167 1,335 1,496 Other adjustments -107 262 -79 0 0
Operating profit 1,876 1,916 1,708 2,343 2,702 Cash flow from operations 4,307 3,143 2,974 3,871 3,944
Other income 233 245 260 281 315 Capital expenditure -839 -1,664 -424 -1,500 -1,000
EBIT 2,108 2,161 1,969 2,624 3,017 Others -326 -38 -46 387 -52
EBITDA 3,001 3,084 2,888 3,598 4,007 Cash flow from investing -1,165  -1,702 -471 -1,113  -1,052
Interest charge 8 8 7 8 8 Free cash flow 3,142 1,441 2,504 2,757 2,892
Tax on income 367 47 137 144 165 Net borrowings -16 0 0 0 0
Earnings after tax 1,733 2,106 1,824 2,472 2,844 Equity capital raised 0 0 0 -231 0
Minority interests 0.0 0.0 0.0 0.0 0.0 Dividends paid -1,667 -1,573 -1,497 -2,094 -2,334
Normalized earnings 2,218 2,286 2,054 2,730 3,133 Others 31 567 -70 83 0
Extraordinary items 1,187 -220 52 0 0 Cash flow from financing -1,652 -1,006 -1,567 -2,242 -2,334
Net profit 3,405 2,066 2,105 2,730 3,133 Net change in cash 1,490 435 936 516 558
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 8,331 8,784 9,641 10,217 10,836 Growth (%)
Accounts receivable 3,354 3,318 3,561 3,851 4,313 Sales 20.2 -3.3 0.0 14.1 12.0
Inventory 3,329 3,367 3,676 3,787 4,227 EBITDA 30.2 2.8 -6.3 24.6 11.4
Other current assets 119 202 160 187 210 Net profit 45.7 -39.3 1.9 29.7 14.8
Total current assets 15,132 15,670 17,038 18,042 19,586 Normalized earnings 52.3 3.1 -10.2 32.9 14.8
Investments 331 337 386 0 0 Profitability Ratios (%)
Plant, property & equipment 6,406 6,901 6,145 6,390 6,085 Gross profit margin 13.5 14.8 14.0 15.7 16.0
Other assets 183 214 212 211 262 EBITDA margin 14.1 15.0 14.1 15.4 15.3
Total assets 22,051 23,123 23,781 24,644 25,934 EBIT margin 9.9 10.5 9.6 11.2 11.5
Short-term loans 0 0 0 0 0 Normalized profit margin 10.4 11.1 10.0 11.7 11.9
Accounts payable 2,478 2,413 2,813 2,976 3,321 Net profit margin 16.0 10.1 10.3 11.7 11.9
Current maturities 0 0 0 0 0 Normalized ROA 10.1 9.9 8.6 11.1 12.1
Other current liabilities 694 752 551 703 787 Normalize ROE 12.1 11.8 10.3 13.3 14.7
Total current liabilities 3,172 3,165 3,364 3,679 4,108 Normalized ROCE 11.2 10.8 9.6 12.5 13.8
Long-term debt 0 0 0 0 0 Risk (x)
Other non-current liab. 516 534 455 515 577 D/E 0.2 0.2 0.2 0.2 0.2
Total non-current liab. 516 534 455 515 577 Net D/E -0.3 -0.3 -0.3 -0.3 -0.3
Total liabilities 3,688 3,699 3,819 4,194 4,685 Net debt/EBITDA -0.6 -0.6 -0.9 -0.8 -0.8
Registered capital 974 974 974 974 974 Per share data (Bt)
Paid up capital 805 805 805 805 805 EPS - Reported 4.23 2.57 2.62 3.39 3.89
Share premium 1,723 1,723 1,723 1,492 1,492 EPS - Normalized 2.76 2.84 2.55 3.39 3.89
Legal reserve 386 416 428 428 428 EBITDA 3.73 3.83 3.59 4.47 4.98
Retained earnings 15,449 16,479 17,005 17,725 18,523 FCF 3.90 1.79 3.1 3.43 3.59
Minority Interests 0 0 0 0 0 Book value 22.82 24.13 24.80 25.41 26.40
Shareholders' equity 18,364 19,424 19,962 20,450 21,249 Dividend 2.00 2.00 2.00 2.60 2.90
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E 11.7 19.3 18.9 14.6 12.7
P/E - Normalized 18.0 17.4 19.4 14.6 12.7
P/BV 2.2 2.1 2.0 1.9 1.9
EV/EBTDA 12.7 12.4 12.9 10.2 9.2
Dividend yield (%) 4.0 4.0 4.0 5.3 5.9
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FINANSIA SYRUS TOP 5 FAVORITE STOCKS

MGT FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 616 536 567 680 803 Net profit 56 45 33 60 72
Costs of sales 462 391 410 490 580 Depreciation & amortization 12 7 8 9 10
Gross profit 154 145 156 190 222 Change in working capital 12 78 -7 -31 -36
SG&A costs 81 89 108 116 132 Other adjustments -4 4 -6 7 2
Operating profit 73 56 48 75 90 Cash flow from operation 76 134 28 44 48
Other income 0 0 0 0 0 Capital expenditure -16 15 9 -16 -16
EBIT 73 56 48 75 90 Others 2 -25 3 -1 -1
EBITDA 85 64 56 83 99 Cash flow from investing -14 -9 12 -17 -16
Interest charge 4 3 4 0 0 Free cash flow 62 125 40 27 31
Tax on income 14 11 9 15 18 Net borrowings -5 -5 67 -97 2
Earnings after tax 55 43 36 60 72 Equity capital raised 0 0 148 186
Minority interests 0 -3 -3 0 0 Dividends paid -41 -120 -290 -23 -27
Normalized earnings 55 39 33 60 72 Others 0 0 0 0 0
Extraordinary items 1 5 0 0 0 Cash flow from financing -46 -125 -75 66 -25
Net profit 56 45 33 60 72 Net change in cash 16 0 -35 94 6
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash& equivalents 42 42 6 100 106 Growth (%)
Account receivable 165 126 137 162 191 Revenues -19.6 -12.9 5.7 20.0 18.0
Inventory 111 70 61 75 88 Net profit -37.4 -19.6 -27.2 83.8 20.1
Other current asset 10 3 4 3 4 Norm profit -34.5 -22.5 -15.9 66.4 20.1
Total current asset 328 241 209 340 389 Profitability Ratios (%)
Investment 84 70 69 74 79 Gross profit margin 25.0 271 27.6 28.0 27.7
PPE 2 1 0 0 0 EBIT margin 11.9 10.5 8.5 11.0 11.2
Other asset 34 51 32 36 38 Normalized profit margin 9.0 8.0 6.3 8.8 9.0
Total assets 448 362 311 450 506 Net profit margin 9.0 8.3 5.7 8.8 9.0
Short term loan loans 39 33 98 0 0 Normalized ROA 12.5 11.0 9.7 15.7 15.0
Accounts payable 41 34 29 36 42 Normalized ROE 16.4 14.5 15.0 21.8 17.6
Current maturities 0 0 0 0 0 Risk (x)
Other current liabilities 13 15 11 17 20 D/E (x) 0.29 0.33 0.91 0.16 0.17
Total current liabilities 94 82 137 53 62 Net D/E (x) 0.01 0.00 0.63 cash cash
Long-term debt 0 0 0 0 0 Per share data (Bt)
Other LT liabilities 7 8 10 11 13 Reported EPS 6.81 5.47 0.11 0.15 0.18
Total LT liabilities 7 8 10 11 13 Norm EPS 6.81 5.47 0.11 0.15 0.18
Total liabilities 101 90 148 64 75 FCF 7.55 15.26 0.13 0.07 0.08
Registered capital 4 4 200 200 200 Book value 42.47 33.27 0.54 0.97 1.08
Paid up capital 4 4 150 200 200 Dividend 0.01 0.13 0.97 0.06 0.07
Share premium 0 0 0 139 139 Par 0.50 0.50 0.50 0.50 0.50
Legal reserve 0 0 2 5 9 Valuations (x)
Retained earnings 342 267 8 42 83 P/E 0.37 0.46  23.03 16.71 13.91
Minority Interest 0 0 0 0 0 Norm P/E 0.37 0.46  23.03 16.71 13.91
Shareholders' equity 347 272 163 386 431 P/BV 0.06 0.08 4.60 2.59 2.32
EV/EBTDA 0.77 0.94  16.09 11.35 9.58
Dividend yield (%) 0.48 5.20 38.70 2.27 2.73

Source: Company data, FSS research
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Consolidated earnings

+13.

19

BT (mn) 2015 2016 2017E 2018E
Normalized earnings 121 -175 214 316
Net profit 122 -102 213 289
Normalized EPS (Bt) 0.12 -0.17 0.21 0.29
Reported EPS (Bt) 0.12 -0.10 0.21 0.31
% Reported EPS growth -63.9 -183.9 308.3 36.0
Dividend (Bt) 0.10 0.11
BV/share (Bt) 1.70 1.04 1.25 1.42
EV/EBITDA (x) 16.4 39.8 14.7 12.7
PER (x) 79.3 nm 45.4 33.4
PER (x) - normalized 79.9 nm 45.1 30.6
PBV (x) 5.6 9.2 7.6 6.7
Dividend yield (%) 1.0 1.2
YE No. of shares (million) 1,022 1,010 1,010 1,010
No. of share - full dilution 1,022 1,010 1,010 1,010
Par (Bt) 1 1 1 1
Source: Company data, FSS estimates
Share data
Close (30/05/2017) 9.55
SET Index 1,568.57
Foreign limit/actual (%) 49.00/3.70
Paid up shares (million) 1,009.94
Free float (%) 41.33
Market cap (Bt mn) 9,644.90
Avg. daily T/0 (Bt mn) (2017 YTD) 32.15
hi, lo, avg (Bt) (2017 YTD) 10.20, 7.80, 9.30
Source: Setsmart
SET Index Price (Bt)
1,750.00 24.00
1,600.00 + & 21.00
1,450.00 + 18.00
1,300.00 W 15.00
1,150.00 + 12.00
1,000.00 9.00
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FINANSIA SYRUS TOP 5 FAVORITE STOCKS

RS FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 4,306 3,729 3,125 3,232 3,663 Net profit 341 122 -102 213 289
Cost of sales 2,952 2,723 2,301 2,012 2,262 Depreciation etc. 1,078 547 468 548 560
Gross profit 1,355 1,006 824 1,220 1,401 Change in working cap. -105 551 -527 -46 -33
SG&A costs 835 872 959 958 1,028 Other adjustments 34 -1 -59 1 26
Operating profit 519 133 -135 262 373 Cash flow from operations 1,349 1,219 -220 716 842
Other income 23 51 33 39 44 Capital expenditure -1,157 -542 -557 -753 -571
EBIT 543 185 -102 301 417 Cash flow from investing -2,797 -495 -815 -643 -724
EBITDA 1,621 732 366 848 976 Free cash flow -1,447 724  -1,035 73 119
Interest charge 27 14 30 42 47 Net borrowings 1,425 -210 859 -13 151
Tax on income 114 40 29 44 53 Equity capital raised 100 0 0 0 0
Earnings after tax 402 131 -161 215 317 Dividends paid -295 -106 - - -116
Normalized earnings 375 121 -161 214 316 Others 27 -20 -481 1 1
Extraordinary items 0 1 59 -1 -26 Cash flow from financing 1,257 -347 377 -12 36
Net profit 34 122 -102 213 289 Net change in cash -191 376 -658 61 155
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash & bank deposits 386 762 104 165 321 Growth (%)
Accounts receivable 1,101 876 648 637 722 Revenue 24.4 -13.4 -16.2 3.4 13.3
Inventory 107 163 130 110 124 EBITDA 110.1 -54.9 -50.0 167.7 15.1
Other current assets 32 139 69 71 81 Net profit -13.6 -64.3 -183.9 308.3 36.0
Total current assets 1,626 1,939 950 984 1,248 Normalized earnings -4.9 -67.8 -233.4 222.2 47.5
Investments 5 5 4 4 4 Profitability (%)
Plant, property & equipment 388 384 473 678 690 Gross profit margin 31.5 27.0 25.2 37.7 38.2
Other assets 2,562 2,515 2,712 2,602 2,565 EBITDA margin 37.6 19.6 10.1 26.3 26.7
Total assets 4,582 4,844 4,139 4,268 4,507 EBIT margin 12.6 5.0 -4.8 9.3 11.4
Accounts payable 841 1,419 589 513 576 Normalized profit margin 8.7 3.2 -5.6 6.6 8.6
Current maturities 243 368 390 384 560 Net profit margin 7.9 3.3 -3.3 6.6 7.9
Other current liabilities 202 113 84 87 99 Normalized ROA 8.2 2.5 -4.2 5.0 7.0
Total current liabilities 1,285 1,899 1,769 1,690 1,941 Normalized ROE 21.9 7.0 -16.7 17.0 22.0
Long-term debt 1,473 1,113 1.197 1,189 1,101 Normalized ROCE 16.5 6.3 -6.4 11.7 16.2
Other LT liabilities 80 104 114 117 119 Risk (x)
Total liabilities 2,838 3,117 3,080 2,996 3,060 D/E (x) 1.7 1.8 2.9 2.4 2.1
Registered capital 1,026 1,014 1,014 1,014 1,014 Net D/E (x) 1.4 1.4 2.8 2.2 1.9
Paid-up capital 1,022 1,010 1,010 1,010 1,010 Net debt/EBITDA 1.5 3.2 9.4 3.3 2.8
Share premium 255 256 256 256 256 Per share Data (Bt)
Legal reserve 70 92 101 101 101 Reported EPS 0.33 0.12 -0.10 0.21 0.29
Retained earnings 366 359 -317 -105 69 Normalized EPS 0.37 0.12 -0.17 0.21 0.31
Shareholders’ equity 1,743 1,727 1,060 1,273 1,447 EBITDA 1.59 0.72 0.31 0.84 0.97
Book value 1.68 1.70 1.04 1.25 1.42
Dividend 0.30 0.10 - - 0.11
Par 1 1 1 1 1
Valuation (x)
P/E 28.6 79.3 nm 45.4 33.4
Normalized P/E 26.0 79.9 nm 45.1 30.6
Source: Company data, FSS research P/BV 5.7 5.6 9.2 7.6 6.7
EV/EBITDA 7.5 16.4 39.8 14.7 12.7
Dividend yield (%) 3.1 1.0 - - 1.2
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Analyst: Sureeporn Teewasuwet
Register No.: 040694

Close 30 May 2017: 6.85
End 2017 Target: 11.5

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

2015
68

68
0.21
0.21
-61.4
0.10
1.01
40.6
32.6
32.6
6.8
1.5
608
608
0.25

Source: Company data, FSS estimates

Share data
Close (30/05/2017)
SET Index

Foreign limit/actual (%)

Paid up shares (million)
Free float (%)
Market cap (Bt mn)

Avg. daily T/0 (Bt mn) (2017 YTD)

hi, lo, avg (Bt) (2017 YTD)

Source: Setsmart

2016
102
102

0.17
0.17
-20.2
0.14
1.08
30.7
40.9
40.9
6.3
2.0
608
608
0.25

+67.9%

2017E 2018E
171 208
171 208
0.28 0.34
0.28 0.34
67.9 21.6
0.20 0.25
1.16 1.25
16.7 14.0
24.4 20.0
24.4 20.0
5.9 5.5
3.0 3.7
608 608
608 608
0.25 0.25
6.85

1,568.57
49.00/0.02

608.00

52.52

4,164.80

33.39

10.10, 5.70, 8.21

SET Index Price (Bt)
1,700.00 12.75
1,600.00 + 1 11.50
1,500.00 + M 10.25
1,400.00 + + 9.00
1,300.00 - 1775
1,200.00 + 1 6.50
1,100.00 + 1525
1,000.00 SET + 4.00

900.00 - TACC 1275
800.00 1.50
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TACC FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 1,003 1,004 1,177 1,738 1,998 Net Profit 52 68 102 171 208
Cost of sales 720 697 820 1,190 1,359 Depreciation etc. 7 8 12 32 40
Gross profit 283 308 357 547 640 Change in working capital -13 -1 39 -61 -1
SG&A costs 219 222 237 353 406 Other adjustments 0 0 0 -6 -14
Operating profit 64 86 121 195 234 Cash flow from operations 45 75 153 135 223
Other income 5 2 7 12 12 Capital expenditure -6 -9 -48 -64 -40
EBIT 68 88 128 207 246 Others 1 0 -1 -6 -2
EBITDA 75 95 140 239 286 Cash flow from investing -5 -8 -49 -70 -42
Interest charge 3 1 1 0 0 Free cash flow 40 67 104 65 181
Tax on income 14 18 25 42 52 Net borrowings -37 -18 -3 -2 0
Earnings after tax 52 68 102 165 194 Equity capital raised 10 549 0 0 0
Minority interests 0 0 0 0 0 Dividends paid 0 -88 -61 -123 -154
Normalized earnings 52 68 102 171 208 Others -1 -2 1 2 2
Extraordinary items 0 0 0 0 0 Cash flow from financing -38 441 -63 -124 -152
Net profit 52 68 102 171 208 Net change in cash 2 508 41 -59 29

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 1 506 548 489 512 Growth (%)
Accounts receivable 164 180 223 286 329 Sales 0.4 -6.1 17.2 47.6 15.0
Inventory 32 28 39 49 56 EBITDA N.A. N.A. 46.5 70.8 19.7
Other current assets 3 6 1 9 10 Net profit N.A. N.A. 49.9 67.9 21.6
Total current assets 199 719 811 832 906 Normalized earnings N.A. N.A. 49.9 67.9 21.6
Investments 27 27 27 33 47 Profitability Ratios (%)
Plant, property & equipment 52 53 89 121 121 Gross profit margin 28.2 30.7 30.4 31.5 32.0
Other assets 5 8 8 14 21 EBITDA margin 7.5 9.5 11.9 13.7 14.3
Total assets 283 807 934 1,000 1,096 EBIT margin 6.8 8.7 10.8 11.9 12.3
Short-term loans 9 0 0 0 0 Normalized profit margin 5.2 6.8 8.7 9.8 10.4
Accounts payable 148 163 245 261 298 Net profit margin 5.2 6.8 8.7 9.8 10.4
Current maturities 6 3 2 0 0 Normalized ROA 18.3 8.4 10.9 171 19.0
Other current liabilities 12 12 18 21 24 Normalize ROE 60.0 11.0 15.5 24.3 27.4
Total current liabilities 174 178 265 282 322 Normalized ROCE 63.0 13.9 19.1 28.8 31.8
Long-term debt 14 5 2 0 0 Risk (x)
Other non-current liab. 8 9 11 14 16 D/E 2.3 0.3 0.4 0.4 0.4
Total non-current liab. 22 14 13 14 16 Net D/E 2.3 -0.5 -0.4 -0.3 -0.2
Total liabilities 197 192 278 296 338 Net debt/EBITDA 2.6 -3.1 0.9 -0.7 -0.6
Registered capital 30 152 152 152 152 Per share data (Bt)
Paid up capital 30 152 152 152 152 EPS - Reported 0.54 0.21 0.17 0.28 0.34
Share premium 0 427 427 427 427 EPS - Normalized 0.54 0.21 0.17 0.28 0.34
Legal reserve 1 8 13 13 13 EBITDA 0.79 0.16 0.23 0.39 0.47
Retained earnings 55 28 64 112 166 FCF 0.42 0.11 0.17 0.11 0.30
Minority Interests 0 0 0 0 0 Book value 0.72 1.01 1.08 1.16 1.25
Shareholders' equity 86 615 656 704 758 Dividend 0.55 0.10 0.14 0.20 0.25
Par 0.25 0.25 0.25 0.25 0.25
Valuations (x)
Source: Company data, FSS research P/E 12.6 32.6 40.9 24.4 20.0
P/E - Normalized 12.6 32.6 40.9 24.4 20.0
P/BV 9.5 6.8 6.3 5.9 5.5
EV/EBTDA 11.3 40.6 30.7 16.7 14.0
Dividend yield (%) 8.0 1.5 2.0 3.0 3.7
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FSS Universe

WAELAG: w”a,yaﬁmf/mf/umﬂfﬁ\umua”w Tusi@anlusunsu Aspen
nIanaTIamaUTayanauday1L

ddduningaiu (Stock Recommendation)

Price (Btish) Upside Net Profit Growth (%) EPS Growth (%) Book value (Btishare) Div.Yield (%)
17F 18F 16 17F 18F 16 17F 18F 16 17F

7.8 Z.4 2.6
8.2 3 3.8
3.0 Z. 2.2
.1 0.4 8 8.8
5.8 8.2 4
3.2 6

16.1 0

20.6 2
4.9 e Z.8
7.4

oo o

3.

0.

= 8.
. 038 23.1 0. .8
Q. 821 18.1 Q. .8

16. 2.28 12.0 3
5. 9 10.1 4.2 4.4 4.7

G.

=
i
B

SELL 380.00 7.8
BUY 103.00 1
SELL S
HOLD X:]

BU 0.0

BU 6.3

SIRI SELL 0.0

SPALI BUY .4 5.2

Sector 4.8 4. 3.7

Contractor

ARROVY BUY 0 3.8 4.8 4.8

CH BUY 1.8 1.8 1.8

mD BUY 0.0 0.0 0.0

PYLON SELL 4.2 4.0 4.4

SELL 1.9 Z.1 0.0

BUY 1.4 1.5 0.0

1.9 1.9 1.2

SELL 2.3 3 0.0

SELL - 3.5 3 0.0

-18.9%: 55.3 9.8 - 24. 15.6 15.1 2.9 3.3 0.0

o BUY ] 14 14.4 1. .54 0. 12.4 1 4.3 5.0 0.0
DCOR BU 3. 3.0 0.0
DRT BuU 5.0 5.
EPG BU 1.1 1.2

4.0
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KCE SELL 8.50 21.10 1.4 1
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2.6 3.0
20 1 5.0 7.0
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