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EARNING FORECAST
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Year to Dec 2559A | 2560A | 2561A | 2562E | 2563E
Net Profit (Btm) 98.8 | 1289 | 147.4 | 2588 | 289.7
EPS (Bt) 0.18 0.16 0.18 0.32 0.36
EPS Growth(%) 998 | -103 142 75.9 12.0
PER (x) 50.2 56.0 49.1 44.8 40.0
BV (Bt) 0.99 1.14 1.17 1.24 1.31
PBV (x) 8.9 7.7 7.5 115 10.9
DPS (Bt) 0.09 0.08 0.15 0.25 0.28
Yield (%) 1.0 0.9 17 1.8 2.0
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Source: Financial Statement and Globlex securities

SET Index 1,669.79

Market Cap. Bt 11,990m

Total Shares 815.62m common share Par Bt 0.1

Major Shareholders as of May 10, 2019
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WY LW A.gITT 29.40%

UBS AG SINGAPORE BRANCH 3.90%
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U3t Tneduiders e 2.63%

% Free Float 35.42%
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CORPORATE GOVERNANCE Rating:

2Q62 1Q62 %QoQ 2Q61 %YoY 1H62 1H61 %YoY
Sales 312 287 9% 206 39% 599 405 48%
COGS 1M1 99 13% 68 45% 209 132 58%
SG&A 126 117 8% 106 10% 242 206 18%
Int. exp. 0 0 6% 0 2% 0 0 9%
Taxes 15 15 1% 6 136% 29 12 135%
Net profits 63 60 6% 29 106% 123 60 104%

Source: Financial Satement
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Financial Highlight
Balance Sheet (Btm) 59A 60A Yearly Performance
Cash & Short-term Investment 628 512 465 420 449|1,600
Receivables 7 11 14 17 19 1,400
other current assets 8 5 10 13 14 1,200
Current assets 665 553 522 492 528
Non-current assets 317 481 575 708 747 1,000
Total assets 982 1,034 1,097 1,200 1,275/ 800
Current liabilities 104 83 116 161 177, 600
Long-term liabilities 70 18 24 30 31| 400 B
Total liabilities 173 102 140 191 209| 200 |
Paid-up, prem share & others 73 82 82 82 82 0
Rete.imed earnings 27 141 166 218 276 59A 60A 61A 62E 63E
Equity 809 932 957 1,009 1067 HSales W Netprofits I EBITDA
P&L (Btm) 59A 60A 61A 62E (%)=
Sales 606 724 871 1,271 1,402 T .
Costof sales 218 244 289 445 491 Assets, Liabilities & Equity
Gross profits 389 480 582 827 911| 1,400
Other Revenues 2 11 10 9 8 1,200
Selling & admin exp. 263 334 411 514 565
Other Expenses 0 0 0 0 o 1,000
EBIT 128 157 180 322 354 800
Interest exp. 7 1 0 0 0 600
EBT 121 157 180 322 354
Taxes 22 28 33 63 64 400
Pre-excep. Net profits 99 129 147 259 290/ 200
Exceptionals 0 0 0 0 0 0
Net profits 99 129 147 259 290 59A 60A 61A 62F 63E
EBITDA 156 196 237 402 444 M Total assets M Total liabilities Equity
EPS (Bt) 0.18 0.16 0.18 0.32 0.36
A
EBIT(L-t) 150 185 213 386 418 Gross & Net Profit Margin
Dep. & Amortization 28 39 57 80 90 80% 66.3% 66.8%
Change in net working capital 4 (11) 11 17 5 64.1% — 65.0%  65.0%
Capital expenditure (47) (154) (68) (200) (125)|60% ’—_. v v
Firm free cashflow 135 59 213 283 389
Gross profit margin 64.1%  66.3%  66.8%  650%  65.0%|, 17.8% 1699 204%  20.7%
Net profit margin 16.3% 17.8% 16.9% 20.4% 20.7%
Currentratio (x) 6.4 6.6 45 3.1 3.0 [ 0% 16-3%
Times interest earned (X) 2.7 11 1.9 2.3 3.3 59A 60A 61A 62E 63E
Debt to Equity (X) 0.2 0.1 0.1 0.2 0.2
ROA 10% 12% 13% 22% 23% ) ) )
=== Gross profit margin === Net profit margin

ROE 12% 14% 15% 26% 27%
Sales growth 19% 20% 46% 10% ROA & ROE
Expense growth 19% 21% 39% 10% o
EBIT 0 0 0 0 30% 1 26% 27%

growth 23% 15% 79% 10%
Net Profit 31% 14% 76% 12%| 25% -
EBITDA 26% 21% 70% 10% 20% -
EPS -10% 14% 76% 12%
Quarterly performance (Btm) 2061  3Q61  4Q61 1062  2Q62 RSN
Sales 206.0 215.1 250.6 286.8 311.9| 10% -
Costofsales 67.7 67.5 89.0 98.5 110.9 5% -
Selling & admin exp. 106.3 101.9 104.0 116.5 125.7 0% i i i i :
Interest exp. 0.1 0.1 0.1 0.1 0.1 59A 60A 61A 62E 63E
Taxes 6.2 8.5 11.7 14.6 14.7

e ROA === ROE

Net profits 28.9 38.4 48.9 59.7 63.2
Source: Financial Statement and Globlex Securities estimated
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