uua. tua aasiatsadu (D)

‘WN’Jﬂﬁqi?ﬁ) : ﬂ']iLLWYIE](

¢ ktb

Securities (Thailand)

Avh 8 NENIAN 2560

CG Rating : -

Anti-Corruption -

da (U3 /&eruuslas)
s1aia (um) : 8.75

9.80 (1au 7.40 171m)

[ RSTEAT e

shaihuiung (un) :

Financial Summary
(Btm) — Ended Dec 2015 2016 2017E 2018E

Core profit 12 43 55 66
Net profit 12 43 55 66
EBITDA 60 90 105 123
Core EPS (Bt) 0.12 0.28 0.27 0.33
EPS (Bt) 0.12 0.28 0.27 0.33
% EPS growth n.m. 131.3 3.7 203
DPS (Bt) 0.05 0.29 0.11 0.13
EV/EBITDA (x) 0.82 0.71 2.20 2.39
PER (x) 71.41 30.87 32.05 26.64
Core PER (x) 71.41 30.87 32.05 26.64
PBV (x) 10.64 12.34 3.99 3.66
Div. yield (%) 0.6 33 1.2 1.5

Source: Company data, KTBST estimates

Stock data

MAI Index (05/05/2017) 1,569.02
Market cap (Btmn) 1,750.00
Paid-up shares (million) 200.00
Free float (%) 22.95
Par (Bt) 0.50

Source: Setsmarts

Major shareholders (31/03/2017)

1.  ua wsdné duailna 60.00%

2. U duen iy 15.00%

3. uwwaM wsila suaina 1.30%

Source: Setsmarts
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Quarterly Income Statement

(Btm) 1Q16 2Q16 3Q16 4Q16 1Q17 %QoQ %YoY
Sales 105 211 121 110 127 15.8 20.7
Cost of sales 66 131 76 72 78 8.7 18.6
Gross profit 39 80 45 38 49 29.2 24.1
SG&A 27 56 29 25 33 32.2 24.2
EBITDA 22 35 25 22 26 19.3 17.1
Finance costs 1 3 1 1 1 -35.3 -56.2
Norm profit 10 20 12 11 13 25.4 26.3
Net profit 10 20 12 11 13 25.4 26.3
EPS 0.07 0.13 0.08 0.07 0.07 -5.9 -6.5
Gross margin (%) 374 379 37.3 345 38.5 4.0 1.1
EBITDA margin (%) 21.4 16.7 20.4 20.1 20.8 0.6 -0.6
Net profit margin (% 9.9 9.4 10.1 9.6 10.4 0.8 0.5

Source: Company data, KTBST research

Balance Sheet

2016 2017E 2018E

Year End Dec (Btm)
Cash & bank deposits
Accounts receivable - r
Inventories

Other current assets
Total current assets
Investments

PP&E

Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabiliti
Long-term debt

Other LT liabilities
Total LT habilities
Total liabilities
Registered capital
Paid-up capital

Share premium

Legal reserve

Retained earnings
Others

Minority interests
Shareholders’ equity

Cash How Statement

2016 2017E 2018E

Year End Dec (Btm)
Net profit
Depreciation

Chg in working capital
CF from operations
Capital expenditure
Others

CF from investing
Free cash flow

Net borrowings
Equity capital raised
Dividends paid

Others

CF from financing
Net change in cash

2014
3

11

19

12

45

0

156

207
20
67
21

114
55

1
56
170
10
10

0

0

0

26

2
37

2014
-1

31

19

49
-55

-55

N O uioow

2015
8

14

8

0
30
1
188
12
231
10
36
25

4
74
73

1
75
149
70
50

0

1

6

26

0
83

2015
12

37
-19
30

Source: Company data, KTBST research
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16
10

9

0
34
1
170
13
218
10
32
15
6
63
47

2
49
112
100
75

0

3

3

26

0
106

43
32

1
76

280
14
14

0
307

188
13
509

52

58
10

11
70
100
100
275
10
29
26

0
439

55
36
12
103
-55

-55

Year End Dec (Btm)

300 Sales
16  Cost of sales
13 Gross profit
0 SG&A
328 EBITDA
1  Depre. & amortization
203  Equity income
14  Other income
547 EBIT

0  Finance costs

59  Income taxes
0  Net profit before minor
7  Minority interest

67 Normalized earnings
0 Extraordinary items
1 Net profit
1
68
100 Year End Dec (Btm)
100 Growth (%)
275 Revenue
10 EBITDA
68  Net profit
26  Normalized earnings

0 Profitability Ratio (%)

479  Gross profit margin
EBITDA margin
Normalized profit marg

Net profit margin

66 ROA
40 ROE
5 Stability
111  D/E(X)
-55  Net D/E (x)

0 Interest Coverage Ratic

-55  Current ratio (x)
56  Quick ratio (x)
-10  Per Share (Bt)

0 Reported EPS

-26  Normalized EPS

0  Book value

-36 Dividend

20 Valuation (x)
PER
Normalized PER
P/BV
EV/EBITDA

Dividend yield (%)
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403
270
133
100
70
31

2015
415
278
137
119

60
37

2014 2015
31.37 2.94
182.03 -14.66
n.m. n.m.
n.m. n.m.
33.06 33.03
17.38 14.41
-0.25 2.94
-0.25 2.94
-0.49 5.32
-2.74  14.90
4.55 1.80
2.48 1.20
6.70 3.66
0.40 0.40
0.13 0.30
-0.05 0.12
-0.05 0.12
1.86 0.82
0.00 0.05
nm. 71.41
nm. 71.41
4.69 10.64
21.15 24.78
0.00 0.57

Income Statement

2014

2016 2017E 2018E

441
278
163
110
920
32
0

5
58
5
11
43
0
43
0
43

2016

6.43
50.32
245.60
245.60

36.90
20.35
9.52
9.52
19.47
39.99

1.05
0.53
12.24
0.55
0.41

0.28
0.28
0.71
0.29

30.87
30.87
12.34
16.48

3.32

508
312
195
132
105
36

0

6
69
1

14
55

0
55
0
55

2017E

15.00
17.28
28.43
28.43

38.50
20.75
10.64
10.64
10.73
12.44

0.16
-0.61
112.92
5.25
5.02

0.27
0.27
2.20
0.11

32.05
32.05
3.99
14.06
1.25

584
356
228
152
123
40

0

7
82
0

16
66

0
66
0
66

Key Ratios

2018E

15.00
16.36
20.30
20.30

39.00
21.00
11.13
11.13
12.02
13.73

0.14
-0.63
n.m.
4.92
4.73

0.33
0.33
2.39
0.13

26.64
26.64
3.66
12.08
1.50
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Corporate Governance Report of Thai Listed Companies 2013
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