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CROWN SEAL PLC. (CSC)

4 Yqune 2564
51A11m 52.50 1N

“DARNDTULIUNA” SIANUNIZAN 44.50 LN

EARNINGS FORECAST

AARALISENALUNST 2564 NSIR2ANNL NAY

Year to Dec 2561A 2562A 2563A 2564E 2565E
Net Profit (Mb) 360 349 258 261 295
EPS (Bt.) 6.3 6.7 5.0 5.0 5.7
EPS - Fully Diluted 6.3 6.6 4.9 4.9 5.6
Growth (%) 0.30 0.07 -0.26 0.01 0.13
P/E (x) 8.4 7.8 10.6 10.6 9.4
DPS — Fully Diluted 1.52 1.52 3.86 2.47 2.80
Yield (%) 2.9 2.9 7.3 4.6 5.2
BV per share (Bt.) 80.0 84.0 86.8 89.0 92.6
P/BV (x) 0.7 0.6 0.6 0.6 0.6

Source: Financial Statement and Globlex securities
SET Index 1,5671.66
Market Cap. Bt 2,730m
Total Shares 52m common share Par Bt 10.00
Major Shareholders as of Mar 5, 2021
NIPPON CLOSURES CO., LTD. 36.68%
Toyo Seikan Co. Ltd. 10.15%
UTEN Yoyseniizaigs ain 7.57%
139 Inarinfine aniin 7.25%
13 Inenduidnens ain 2.19%
UTE 163Ng A (W) 2.03%
139 nTualen andn 1.92%
% Free Float 38.07%

Source: SET
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Analyst: Salakbun Wongakaradeth
02 687 7287
Salakbun@agloblex.co.th

Anti-Corruption score: N/A
CORPORATE GOVERNANCE Rating: A A A

4Q62 1Q63 2Q63 3Q63 ‘ 4Q63 ‘ 1Q64 %YoY %QoQ ‘

Sales 722 | 774 | 575 | 733 | 688 | 713 -8 4
COGS 638 | 628 | 498 | 599 | 577 | 592 -6 2
SG8A 68 76 69 65 74 80 6 9
Int. exp. 0.0 | 0.1 0.1 0.1 0.1 0.1 44 12
Taxes 6 21 6 19 12 15 -29 25
Net profit 64 93 33 79 54 65 -29 21

" A1l599m 1Q64 WAL 65 AL, -29%YoY +21%QoQ
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Appendix

Figurel: #8ANISHARN L UARAIUNSTNLATRIANUENTIELSELNNIUTN 4 (HauwsNUadLl 2564

(Muag: a1uLm) 2561 2562 2563 CAGR 4M63 4M64 %YoY Apr-63 Mar-64 Apr-64  %YoY  %MoM
dnldan 6,295 7,087 7,157 6.6% 2,269 2,436 7.4% 358 776 667 86.1% -14.1%
Thasudana 15,526 15,332 14,007 -5.0% 5,337 4,682 -12.3% 1,113 1,427 1,166 48%  -18.3%
Hwals 16,616 16,561 14,741 -5.8% 5,463 4,773 -12.6% 1,347 1,474 1,318 21%  -10.6%
UBAAN 44,558 48,379 47,383 3.1% 16,597 17,291 4.2% 3,691 5,452 4,806 302% -11.8%
49771 16,283 16,544 16,068 0.7% 4,418 4,983 12.8% 710 1,252 1,329 87.2%  6.2%
HIMAN 20,756 26,098 21,201 1.1% 7,237 8,938 23.5% 162 2,846 2,843  1655.5% -0.1%
viag 131,308 142,684 128,278 -1.2% 38,425 42,128 9.6% 2,595 13,168 11,579 346.2% -12.1%

et 251,343 272,685 248,834 -0.5% 79,746 85,231 6.9% 9,976 26,395 23,708  137.7% -10.2%

Source: The Office of Industrial Economics and Globlex Calculated
Figure2: 1lszanaunnssnelatl 2564F uaz 2565F lugnaunssalATadnn

8/3/2564 31/5/64 Forecast | %Growth
(Revised 1) (Revised2) Revision YoY
Bloomberg Quote / Company (W38 : aMuUmN) 2559A 2560A 2561A 2562A 2563A 2564F 2565F 2564F 2565F 2564F 2564F
CBG TB Equity 15%% A191119n3d 41im (e 9,965 12904 14422 14933 17,231 | 20367 22,840 | 19,087 21328 | 6.3% | 10.8%
ICHI TB Equity 15% a%mu n§i 41nm (nuney) 5338 5,688 5,204 5,334 5,099 6,377 7,188 6,552 7,361 2.7% | 28.5%
MALEE TB Equi 15% an@angi |11 (uuntu) 6,541 5916 5339 4,921 3,870 4159 4,286 4,159 4,286 0.0% 7.5%
OSP TB Equity USuW lagadn a1im (wwngy) 32,267 25027 24297 25610 25583 | 27518 29228 | 27301 28942 | -0.8% | 6.7%
SAPPE TB Equit 151 1F1il 418m (uvnaw) 2,712 2,687 2,827 3,299 3,268 3,531 3,803 3,640 3,989 31% | 11.4%
THBEV SP Equi 138% Inaiuniaaisa 41im (Wur 190,033 189,997 229,695 267,357 253,480 | 266,887 279,602 | 263640 276476 | -1.2% | 4.0%
594 246,857 242219 281784 321,455 308532 | 328,839 346946 | 324,379 342382 | -1.4% | 5.1%
Source: Bloomberg
CSC TB Equity 151w ehau 41na (umwnau) 2,884 2,666 2,841 3,137 2,770 2,951 3,192 2,951 3,192 | 0.0% | 6.5%
Source: Globlex Forecasted
Figure3: wualunsAdnaaulutl 2564F uas 2565F
8/3/2564 31/5/64 Forecast
% Growth
(Revised 1) (Revised2) Revision
Raw Material Price Unit 2560 2561 2562 2563 2564F 2565F | 2564F  2565F 2564F %YoY-64F  %YoY-65F
Aluminium $/mt 2,0629 20114 18109 1,6825| 2160.0 2210.0| 20780 2013.0 -4% 23.5% -3.1%
Steel $/ST 632.8 832.8 586.0 565.0 | 1,018.0 850.0 900.0 950.0 -12% 59.3% 5.6%
Polypropylene $/mt 1,3980 1,598.1 1,206.4 1,397.3| 1,3220  1,332.0 | 1,3220 1,332.0 0% -5.4% 0.8%
Equally-Weighted Average -5% 25.8% 1.1%
Source: Bloomberg
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AL A e (Mb.) Yearly Performance
Balance Sheet (Btm) 61A 62A
3,500
Cash 295 145 228 287 363
Receivables 480 505 486 518 560 | 3,000
Inventories 580 571 508 541 585 2,500
other current assets 719 991 1,064 1,063 1,064
Current assets 2073 2213 2286 2409 2572 | %000
Non-current assets 2,087 2,154 2,228 2,217 2,244 1,500
Total assets 4,159 4,367 4,514 4,626 4,816
Current liabilities 531 439 514 549 595 1,000
Long-term liabilities 256 287 308 316 312 500
Total liabilities 787 726 822 865 907 o
Paid-up, prem share & others 976 976 976 915 915 61A 62A 63A 64E 65E
Retained earnings 2,397 2,665 2,716 2,846 2,994
Equity 3373 3641 3692 3761 3,909 mSales  m Net profit EBITDA
P&L (Btm 61A 62A 63A 64E 65E . . .
Sale ) 2841 3137 2770 2,951 3192 | (Mb) Assets, Liabilities & Equity
Costof sales 2461 2638 2302 2485 2688/ ¢,000
Gross profits 380 499 468 466 504
Other Revenues 351 214 130 150 150/ 5,000
Selling & admin exp. 288 291 283 290 285
Other Expenses 0 0 0 0 0 4,000
EBIT 442 421 316 326 369 3000
Interest exp. 0 0 0 0 0
EBT 442 421 316 326 369/ 2,000
Taxes 82 72 57 65 74
Pre-excep. Net profit 360 349 258 261 295/ 1,000
Exceptionals 0 0 0 0 0 R
Net profit 360 349 258 261 295 61A 62A 63A 64E 65E
EBITDA 610 592 509 521 564 o ]
EPS (BY) 6.25 6.71 197 5.02 5.68 M Total assets M Total liabilities Equity
EPS - Fully Diluted 6.25 6.61 4.89 4.94 5.59 Gross & Net Profit Margin
DPS - Fully Diluted 1.52 1.52 3.86 2.47 2.80
v 18% 16.9%
Cashflow projection (Btm) 61A 62A 63A 64E 65E 15.9% 158% 15.8%
EBIT(1-t) 354 349 253 261 295, 16% 13.4%
Dep. & Amortization 168 171 193 195 195 14%
Change in net working capital -124 -137 123 -28 -46| 12%
Capital expenditure -239 -320 -223 -220 -220| 109 | 12:7%
Firm free cashflow 159 63 346 208 225 gy
_ _ 9.3% 8.8% 9.2%
Financial Ratios 61A 62A 63A 64E 65E s
Gross profit margin 13.4% 15.9% 16.9% 15.8% 15.8% 2%
Net profit margin 12.7% 11.1% 9.3% 8.8% 9.2% 2%
Currentratio (X) 3.9 5.0 4.4 4.4 4.3 0%
Times interest earned (x) - - 1,031 1,047 1,129 61A 62A 63A 64E 65E
Net Debt to Equity (X) 0.00 0.00 0.01 0.01 0.01
ROA 9% 8% 6% 6% 6% —=— Gross profit margin —#— Net profit margin
ROE 11% 10% 7% 7% 8%
) 61A 62A 63A = 65E ROA & ROE
Sales growth 7% 10% -12% 7% 8%| 12% 1 11%
Expense growth 10% 6% -12% 8% 7% 10%
EBIT growth 42% -5% -25% 3% 13%
Net Profit 44% -3% -26% 1% 13%| 8% -
EBITDA 29% -3% -14% 2% 8%
EPS 30% 7% -26% 1% 13% o
Quaterly Performance (Btm) 1Q63 2Q63 3Q63 4Q63 1Q64 Vs 6% 6% 6%
Sales 774 575 733 688 713
Costof sales 628 498 599 577 592
Selling & admin exp. 76 69 65 74 80 0% ‘ ‘ ‘ ‘ ‘
Interest exp. 0 0 0 0 0 61A  62A  63A  64E  65E
Taxes 21 6 19 12 15
Net Profit 93 33 79 54 65 —%—ROA —&—ROE
Source: Financial Statement and Globlex Securities estimated
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