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EARNING FORECAST

Year to Dec 2016A | 2017A | 2018A | 2019F | 2020F
Net Profit (Btm) 263 191 154 177 188
EPS (Bt) 1.04 0.75 0.61 0.70 0.74
EPS Growth (%) 6.45 | -27.62 | -19.64 | 15.45 5.68
P/E (x) 7.92 | 10.94 | 13.62 | 11.79 | 11.16
DPS (Bt) 0.16 0.35 0.28 0.32 0.36
Yield (%) 7.27 6.67 6.06 6.18 6.30
BV (Bt) 4.04 4.23 4.37 4.97 5.50
P/BV (x) 2.04 1.95 1.89 1.66 1.50

Source: Financial Statement and Globlex securities

SET Index

PERTINENT INFORMATION

1,665.12

Market Cap.

Bt 2,093.43m

Total Shares

253.75m common share Par Bt 1.00

Major Shareholders as of May 9, 2019

1.UTHN uoan FuAAn 11N 26.61%
2118 1@nT 1ATUANS 26.37%
3.1m9 10520509 LINTUNANS 7.09%
%Free float 28.57%

Source: SET Smart
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02 672-5936
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Anti-Corruption score : dssmawaunsus

Coporate Governance Rating : Absaan

(MB) 2Q19F 1Q19A %QoQ 2Q18A %YoY

Core Revenue (+) 360.8 3626 -0.5% 309.5 16.6%
COGS (-) 2778 2896 -4.1% 2465 12.7%
Gross Profit (+) 83.0 729 138% 63.0 31.7%
SG&A (-) 427 374 141% 39.6 7.9%
EBITDA (+) 36.8 504 -27.0% 385 -4.5%
Interest Expense (-) 21 1.9 7.5% 2.0 2.1%
Norm. Profit (+) 39.2 425 -79% 270 453%
Net Profit (+) 39.2 425 -79% 270 453%
EsByshare) DRSNS EOITAN 7.0 MUSTE 45.3%
Gross Margin (%) 23.0 20.1 143% 204 13.0%
EBITDA Margin (%) 10.2 13.9 26.6% 125 18.1%
Net Margin (%) 109 117 -75% 87  246%

Source: Company data, Globlex estimates
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Financial Highlight

Balance Sheet (Btm) 2016A 2017A 2018A 2019F 2020F Yearly Performance
Cash 145 51 64 154 193
Receivables 355 362 395 394 a29 1800
Inventory 329 426 445 474 523 1400
Other current assets 13 33 52 30 30 1,200
Currentassets 842 873 956 1052 1175 1900
Non-current assets 353 406 518 573 594 600
Total assets 1195 1279 1474 1624 1769 400
Current liabilities 148 173 341 345 352 200 ] i
Long-term liabilities 21 23 23 26 30 2016A 2017A  2018A 2019F  2020F
Total liabilities 169 196 365 371 381
Paid-up, prem share & others 522 540 541 591 633 M Sales Net profits EBITDA
Retained earnings 504 542 569 662 755
Equity 1026 1082 1110 1254 1388 . Lsltas .
P&L (Btm) 2016A 2017A 2018A 2019F 2020F Assets, Liabilities & Equity
Sales 1,356 1,436 1,470 1,504 1,665 2000
Costofsales -907 -1,057 -1,147 -1,138 -1,255
Gross profits 449 379 323 365 410 1500
Other Revenues 10 18 27 12 13 1000 |
Selling & admin exp. -145 -163 -180 -185 -201
EBIT 313 234 169 192 221 500 »
Interest exp. -1 -5 -6 -1 -1
EBT 312 229 163 191 220 0
Taxes -46 -36 -19 -23 -31 2016A 2017A 2018A  2019F 2020F
Net profits 263 191 154 177 188 S _
EBITDA 340 264 202 526 258 B Total assets Total liabilities Equity
Fully Diluted EPS (Bt) 1.04 0.75 0.61 0.70 0.74
Gross & Net Profit Margin
EBIT(1-t) o 359 270 188 215 252 04 33.1%
Dep. & Amortization 27 30 35 34 36 26.4%
Change in net working capital 86 6 (85) 92 116 0.3 s 22.0% 24.3% 24.6%
Capital expenditure (100) (166) (42) 5 (74) 19.4% -
Firm free cashflow 372 139 96 347 331 02 13.3% L, 118% .
Gross profit margin 33.1% 26.4% 22.0% 24.3% 24.6%
Net profit margin 19.4% 13.3% 10.5% 11.8% 11.3% 0.0
Currentratio (x) 5.7 5.0 2.8 3.1 3.3 2016A 2017A 2018A 2019F 2020F
Times interest earned (x) 261.6 57.6 29.5 214.9 185.2
Debt to Equity (x) 02 02 03 03 03 == Gross profit margin == Net profit margin
ROA 22% 15% 10% 11% 11%
ROE 26% 18% 14% 14% 14% ROA & ROE
Trends (%) 2016A 2017A 2018A 2019F 2020F
Sales growth 12% 6% 2% 2% 1106 30% ) 26%
Expense growth 9% 12% 11% 2% 9% 25%
EBIT growth 8% -25% -28% 14% 15% 20% -
Net Profit growth 7% -27% -20% 15% 6% 15% - 14%
EBITDA Margin 8% -23% -22% 11% 14%
EPS growth 6% -28% -20% 15% 6% 10% 10%  11% 11%
5% -
0% T T T T 1

2016A 2017A 2018A  2019F  2020F

Source: Financial Statement and Globlex Securities estimated
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