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Year tol |Dec 2559A 2560A 2561A 2562E 2563E
Net Profit (Btm) 753 917 | 1,089 | 1,179 | 1,242
EPS (BY) 0.30 0.37 044 | 047 | 050
EPS Growth (%) 43% | 22% 19% 8% 5%
PIE (x) 5364 | 44.05| 37.08 | 3426 | 3252
DPS (BY) 0.17 0.20 023 | 028] 030
Yield (%) 10% | 12% | 14% | 18% | 18%
BV (BY) 1.91 2.08 229 | 256 | 286
P/BV () 8.49 7.78 709 | 633 | 567

Source: Financial Statement and Globlex securities

PERTINENT INFORMATION

SET Index 1,654.11

Market Cap. Bt 39,900m

Total Shares

2,493.72m common share Par Bt 1

Major Shareholders as of May 10, 2019
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Assistant analyst :
Salakbun Wongakaradeth

Anti-Corruption score : N/A

Coporate Governance Rating :

AAA

2Q62 1Q62 | %YoY
Sales 2,137 | 1,918 1% | 2,078 3% | 4215 | 3,740 13%
COGS 1483 | 1,277 16% | 1,444 3% | 2927 | 2527 16%
SGE&A 306 288 6% 288 6% 594 543 9%
Int. exp. 34 30 14% 32 % 67 63 5%
Taxes 65 62 4% 59 9% 124 15 %
Net profits 244 250 2% 248 2% 492 465 6%
Source: Financial Statement
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Balance Sheet (Btm)

Financial Highlight

59A 60A

@ Securities Co.,Ltd.

Yearly Performance

Cash & Short-term Investment 680 2,066 745 1,072 1,582|10,000
Receivables 997 1,054 1,511 1,673 1,726
other current assets 17 3 2 3 3| 8,000
Current assets 1,937 3,364 2,549 3,069 3,643
Non-current assets 8,633 9,310 10,079 10,688  11324| 6,000
Total assets 10,569 12,674 12,627 13,757 14,967
Current liabilities 2,621 2,276 1,740 1,730 1,777 4,000
Long-term liabilities 2,611 4,486 4,489 4,826 5,148 2,000 i
Total liabilities 5,233 6,762 6,230 6,556 6,926
Paid-up, prem share & others 2,494 2,494 2,494 2,494 2,494 0
Retained earnings 1,636 2,087 2,601 3,309 4,054 59A 60A 61A 62F 63E
Equity 5,337 5,912 6,398 7,201 8,042 mSales B Netprofits = EBITDA
P&L (Btm) 59A 60A 61A 62E 63E
Sales 6,511 7,255 8,073 8,938 9,223 Assets, Liabilities & Equity
Cost of sales 4,472 4,877 5,394 6,072 6,209
Gross profits 2,039 2,378 2,679 2,866 3,014|16,000
Other Revenues 100 108 112 122 122 14,000
Selling & admin exp. 835 960 1,132 1,183 1,245
Other Expenses 0 0 0 0 0 12,000
EBIT 1,303 1,526 1,659 1,805 1,891/10,000
Interest exp. 162 136 126 135 134| 8,000
EBT 1,141 1,390 1,533 1,669 1,757 6,000
Taxes 208 271 285 320 335
Pre-excep. Net profits 933 1,119 1,248 1,349 1,421 4,000
Exceptionals 0 0 0 0 o| 2,000
Minority interest 180 202 159 170 179 0
Net profits 753 917 1,089 1,179 1,242 59A 60A 61A 62E 63E
EBITDA 1,818 2,064 2,235 2,434 2,563 B Total assets M Total liabilities Equity
EPS (Bt) 0.30 0.37 0.44 0.47 0.50
a ow projection (B OA 60A 61A 6 6 . .
EBIT(1-t) 1,512 1,797 1,944 2,125 2,226 GI‘OSSa%.Sl;loet ?ZI'ZOO/EII Margln
Dep. & Amortization 514 538 576 629 672|350, 31.3% R A32.1%4 32.7%
Change in net working capital 132 (21) (447) (122) (49)|309% > v M v v
Capital expenditure (182) (374) (782) (594) (623)|759
Firm free cashflow 1,976 1,940 1,291 2,038 2,226 |70 154% 155% 15.1% 15.4%
Financial Ratios 59A 60A 61A 62E GEI= 159 1 ————f}=—
Gross profit margin 31.3% 32.8% 33.2% 32.1% 32.7%(10%
Net profit margin 14.3% 15.4% 15.5% 15.1% 15.4%| 5% 14.3%
Currentratio (x) 0.7 1.5 1.5 1.8 20| 0%
Times interest earned (X) 2.7 1.1 1.9 2.3 3.3 59A 60A 61A 62E 63E
Debt to Equity (X) 1.0 1.1 1.0 0.9 0.9
ROA 7% 7% 9% 9% 8% e Gross profit margin - ==#== Net profit margin
ROE 14% 16% 17% 16% 15%
Trends (%) 59A 60A 61A 62E 63E
Sales growth 11% 11% 11% 3% ROA & ROE
Expense growth 10% 11% 11% 3% 9
E)E(ST grovgth 17% 9% 9% 50, 20% %k 16%
Net Profit 22% 19% 8% 5% % 15%
EBITDA 14% 8% 9% 506 19% ]
rterl 22% 19% 8% 5% 10% - o Vg% Vg% .
y performance (Btm) 2061 3061 40Q61 1Q62 2Q62 : s’ S0
Sales 1917.9 2228.0 2105.0 2078.1 2137.0 59 - %‘y A
Costofsales 1276.9 1432.3 14355 14435 1483.3 ?
Selling & admin exp. 288.5 300.3 288.7 288.4 305.8 0% . . . . .
Interest exp. 30.2 30.7 31.7 32.2 34.4 59A 60A 61A 62E 63E
Taxes 61.9 88.1 81.8 59.0 64.6 s ROA el ROE
Net profits 250.0 356.5 268.4 248.1 243.9
Source: Financial Statement and Globlex Securities estimated
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