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Earning Result

Paid-up (a.)
531.99

Report Date
15/8/2560

Sector

PKG

IAA Consensus Free Float

N/A

Market Cap.(a.)

7,394.66 40.59%
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FINANCIAL SUMMARY

Sales (BT m) 2,826 3,469 4,235 4,664 5,064
Norm Profit (Bt m) 343 541 501 583 633
Net Profit (Bt m) 447 541 501 583 633
EPS (BY) 0.84 1.02 0.94 1.10 1.19
DPS (BY) 0.44 0.64 0.57 0.66 0.72
Dividend Yield (%) 3.17% 4.60% 4.09% 4.75% 5.17%
EV/EBITDA (x) 16.17 10.48 11.04 9.60 8.83
PER (x) 16.38 13.59 14.67 12.62 11.62
BVS (BY) 2.00 2.43 2.81 3.24 3.72
PBV (X) 6.87 5.68 4.92 4.26 3.72
ROAE (%) 49.24% 45.85% 35.96% 36.19% 34.20%

Source: AECS Research
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% AECS

LB nan1saL v lnsuna

Financial Quarterly

Bt ) 1H59 1H60

Sales 749.3 899.7  1,008.2 9717  1,030.4 37.5% 6.0% 1,561.1  2,002.0 28.2%
Cost of sales (491.4) (651.0) (770.5) (749.7) (820.2) 66.9% 9.4%  (1,054.4) (1,569.9) 48.9%
Gross profit 258.0 248.7 237.7 221.9 210.2 (18.5%) (5.3%) 506.7 4321 (14.7%)
SG&A (102.5) (111.7) (131.2) (105.6) (125.7) 22.6% 19.0% (211.1) (2312 9.5%
Other income/expense 33.4 38.3 39.0 36.1 44.6 33.6% 23.7% 63.7 80.7 26.7%
EBIT 188.9 175.3 145.5 152.4 129.1 (31.6%)  (15.3%) 359.3 2816  (21.6%)
Finance expenses (2.6) (2.3) (2.2) (1.7) (2.2) (16.3%) 29.5% (5.5) (3.9 (28.8%)
Corporate Tax (37.0) (34.6) (24.5) (29.3) (24.5) (33.8%)  (16.3%) (69.9) (53.8)  (23.1%)
Minority interests 0.0 0.0 0.0 0.0 0.0 N/A N/A 0.0 0.0 N/A
Net Profit 149.2 138.5 118.8 1214 102.5 (31.3%)  (15.6%) 283.9 2239  (21.1%)
EPS(BY) 0.28 0.26 0.22 0.23 0.19 (31.3%)  (15.6%) 0.53 042  (21.1%)
Key ratios

Gross margin 34.4% 27.6% 23.6% 22.8% 20.4% 32.5% 21.6%
SG&A/Sales 13.7% 12.4% 13.0% 10.9% 12.2% 13.5% 11.6%

EBIT margin 25.2% 19.5% 14.4% 15.7% 12.5% 23.0% 14.1%

Net Margin 19.9% 15.4% 11.8% 12.5% 9.9% 18.2% 11.2%

Source: AECS Research

2560F 2561F
- W %chenge i W %Change 40% - g GrOSS MAIGIN e EBIT margin Net margin
Average Selling Price (THB) 625 625 0.0% 625 625 0.0%
THB/USD 344 34 0.0% 34.0 340 0.0% 0% -
Capacity (million cylinder) 77 77 0.0% 8.2 8.2 0.0%
Utilization rate (%) 88.0% 94.0%' -6.0% 91.0% 92.0%' -1.0% 20% -
Sales (MB) 4,235 4,524 6.4%| 4,664 4715 1.1%)
Gross Profit Margin (%) 230%  27.0% 40%|  234%  27.0% -3.6% 10% |
SG&A/Sales (%) 11.5% 10.0% 1.5%) 11.0% 10.0% 1.0%,
Profit Margin (%) 11.8% 16.1% -4.2% 12.5% 16.1% 3.7% 0%
finleand (Bruum) 501 721 -31.0% 583 761 -235% @ 2 ' @ ' @ ' 2 2 '
EPS (LN"/91) 0.94 137 -31.0% 1.10 143 -235% g g g g g g
Source: AECS Research Source: Company
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S AECS

INCOME STATEMENT

Earning Result

INCOME QUARTERLY STATEMENT

Year End Dec (Bt m) 2558 2559 2560F 2561F 2562F |l Year End Dec (Bt m) 2Q59 3Q59 4Q59 1Q60 2Q60
Sales 2,826 3,469 4,235 4,664 5,064 Sales 749 900 1,008 972 1,030
Cost of good sold (2,140) (2,476) (3,261) (3,572) (3,879) Cost of good sold (491) (651) (771) (750) (820)
Gross Profit 686 993 974 1,091 1,185 Gross Profit 258 249 238 222 210
SG&A (363) (454) (487) (513) (657) SG&A (102) (112) (131) (106) (126)
Other income/expense 108 141 150 160 173 Other income/expense 33 38 39 36 45
EBIT 431 680 637 738 801 EBIT 189 175 146 152 129
Depreciation & Amortization (42) (44) (49) (54) (59) Depreciation & Amortization (10) 11) (12) (13) 0
EBITDA 473 724 686 792 860 EBITDA 199 186 158 166 129
Finance expenses “17) (10) (10) (10) (10) Finance expenses (3) 2) 2) 2) 2)
Corporate Tax (71) (129) (125) (146) (158) Corporate Tax (37) (35) (25) (29) (24)
Normalized profit 343 541 501 583 633 Normalized profit 149 138 119 121 102
Extraordinary items 104 [0] 0 0] 0 Extraordinary items 0] 0 0 0] 0]
Net Profit 447 541 501 583 633 Net Profit 149 138 119 121 102
BALANCE SHEET KEY FINANCIAL RATIO
Year End Dec (Bt m) 2558 2559 2560F 2561F 2562F @l Year End Dec (Bt m) 2558 2559 2560F 2561F  2562F
Cash& Equivalent 59 95 115 83 98 Growth (%)
Accounts receivable 417 418 471 622 844 Sales (1.76%) 22.76% 22.08% 10.12% 8.57%
Inventories 403 571 652 714 646 EBITDA 16.31% 53.30% (5.29%) 15.49%  8.57%
Other current assets 34 33 a7 49 54  Net Profit 62.05% 21.02% (7.36%) 16.22% 8.68%
Total current assets 913 1,117 1,285 1,468 1,642 EPS 62.05% 21.02% (7.36%) 16.22%  8.68%
Property, Plant & Equipment 825 919 1,020 1,116 1,207 Profitability Ratio (%)
Other non-current assets 81 47 48 53 58 Gross Margin 24.29% 28.63% 23.00% 23.40% 23.40%
Total Assets 1,819 2,083 2,353 2,637 2,907 Operating Margin 11.44% 15.54% 11.50% 12.40% 12.40%
Bank overdraft & ST debt 323 291 291 291 291 EBITDA Margin 16.72% 20.88% 16.20% 16.99% 16.99%
Account payable 270 227 296 325 323 EBIT Margin 15.25% 19.61% 15.04% 15.83% 15.82%
Current LT debt 23 13 13 13 13 Net Margin 15.82% 15.60% 11.84% 12.49% 12.51%
Other current liabilities 96 221 219 241 262 ROAE 49.24% 45.85% 35.96% 36.19% 34.20%
Total current liabilities 713 751 819 870 889 ROAA 26.13% 27.74% 22.60% 23.35% 22.84%
Long-term liabilities 29 31 31 31 31 Liquidity Ratio (x)
Other non-current liabilities 12 6 9 10 10 Current Ratio 1.28 1.49 1.57 1.69 1.85
Total Liabilities 753 788 859 911 930 Quick Ratio 0.71 0.73 0.77 0.87 1.12
Paid-up capital 527 529 529 529 529 Leverage Ratio (x)
Share Premium 6 18 18 18 18 Debt/Equity 0.71 0.61 0.57 0.53 0.47
Retained earnings 531 745 944 1,176 1,427 Net Debt/Equity 0.30 0.19 0.15 0.15 0.12
Shareholders' Equity 1,066 1,295 1,494 1,726 1,977 Net Debt/EBITDA 0.67 0.33 0.32 0.32 0.28
Minority Interests 0 0] 0] 0 0 Interest Coverage Ratio 25.70 68.47 61.39 73.53 82.54
Total Equity 1,066 1,295 1,494 1,726 1,977 Asset Utilization (Days)
Total Liabilities & Equity 1,819 2,083 2,353 2,637 2,907 Accounts Receivables Days 42.05 43.92 37.00 37.00 37.00
Inventory Days 78.14 71.84 73.00 73.00 60.83
Cash Flow Statement Acoounts Payables Days 45.97 36.60 33.18 33.18 30.42
Year End Dec (Btm) 2558 2559 2560F 2561F PIEPId  Per Share (Bt)
Net profit 414 670 501 583 633 Norm EPS (Bt) 0.64 1.02 0.94 1.10 1.19
Depreciation 42 44 49 54 59 EPS 0.84 1.02 0.94 1.10 1.19
Chg in working capital (146) (192) (78) (168) (145) DPS 0.44 0.64 0.57 0.66 0.72
Other operating activities 8 17 (0] (6] 0 BV 2.00 2.43 2.81 3.24 3.72
CF from Operating 317 540 472 469 547  Valuation
Capital expenditure (Capex; (113) (138) (150) (150) (150) PER (x) 16.38 13.59 14.67 12.62 11.62
Other investing activities 10 7 0 0 0 PBV(x) 6.87 5.68 4.92 4.26 3.72
CF from Investment (103) (131) (150) (150) (150) EV/EBITDA (x) 16.17 10.48 11.04 9.60 8.83
Capital Increase 0 0 0 0 0 P/CF (x) 23.08 13.63 15.59 15.68 13.45
Debt financing (39) (57) 0 0 0 Dividend Yield (%) 3.17%  4.60% 4.09%  4.75% 517%
Dividend payment (133) (326) (302) (351) (382) Dividend Payout Ratio (%) 52% 63% 60% 60% 60%
CF from Financing (172) (372) (302) (351) (382) Key Assumption
Inc.(Dec.) in cash 42 36 20 (32) (Il Year End Dec (Bt m) 2558 2559 2560F 2561F 2562F
Beginning cash 17 59 95 115 83 Gross margin (%) 24.3% 28.6% 23.0% 23.4% 23.4%
Ending cash 59 95 115 83 98 SG&A/Sales (%) 12.9% 13.1% 11.5% 11.0% 11.0%
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Corporate Governance Report of Thai Listed companies 2016

BAFS BAY BCP BIGC BTS BWG CK CPF
DELTA DEMCO DRT DTAC DTC EASTW EGCO GFPT
GPsSC GRAMMY HANA HMPRO INTUCH IRPC VL KBANK KCE KKP
KTB KTC LHBANK LPN MBK MCOT MINT MONO NKI NYT
oTO PHOL PPS PS PSL PTT PTTEP PTTGC QH QTC
RATCH SAMART  SAMTEL SAT sc scB scc sccc SE-ED SIM
SITHAI SNC SPALI sssc STEC svI TCAP THCOM TISCO TKT
T™MB TNDT TOP TSC TTCL TU uv VGI WACOAL WAVE
L6 AL O
2s AAV ACAP ADVANC AGE AH AHC AKP ALUCON AMANAH
ANAN AP APCO APCS ARIP ASIA ASIMAR ASK ASP AUCT
AYUD BANPU BBL BDMS BEM BFIT BLA BOL BROOK CEN
CENTEL CFRESH CGH CHG CHO CcHOW Cl CIMBT CKP CM
CNS CNT coL CPI DCC EA ECF EE ERW FORTH
FPI GBX GC GCAP GL GLOBAL GLOW GUNKUL HOTPOT HYDRO
Icc ICHI IFEC INET IRC Jsp K KSL KTIS L&E
LANNA LH LHK LIT LOXLEY LRH LST M MACO MALEE
MBKET MC MEGA MFC MOONG MSC MTI MTLS NCH NOBLE
NSI NTV occ oGC OISHI ORI PACE PAP PB PCSGH
PDI PE PG PJW PLANB PM PPP PR PRANDA PREB
PRG PRINC PT PTG PYLON Q-CON RICHY ROBINS RS RWI
s sS&J SABINA SALEE SAMCO Slele} SEAFCO SFP SIAM SINGER
SIS SMK SMPC SMT SNP SPI SPPT SPRC SR SSF
SST STA sSuUSsco SUTHA sSwcC sSYmMC SYNEX SYNTEC TAE TAKUNI
TASCO TBSP TCC TF TFI TGCI THAI THANA THANI THIP
THRE THREL TICON TIPCO TK TKS T™MC ™I TMILL T™MT
TNITY TNL TOG TPC TPCORP TRC TRU TRUE TSE TSR
TSTE TSTH TTA TTW TVD TVO TWPC UAC uP UPF
VIH VNT WINNER YUASA ZMICO
AEC AEONTS AF AIRA AIT AJ AKR AMARIN AMATAV AMC
APURE AQUA ARROW AS BA BEAUTY BEC BH BIG BJC
BJCHI BKD BR BROCK BRR BTNC CBG CcGD CHARAN CITY
CMR COLOR com7 CPL csc csP CsSR css CcTW DCON
DIMET DNA EARTH EASON ECL EFORL EPCO EPG ESSO FE
FER FOCUS FSMART FSS FvVC GEL GIFT GLAND GOLD GSTEL
GYT HPT HTC HTECH IFS IHL ILINK INSURE IRCP IT
ITD J JMART IMT JUBILE JWD KASET KBS KCAR KGlI
KKC KOOL KWC KYE LALIN LPH MAJOR MAKRO MATCH MATI
M-CHAI MDX MFEC MJD MK MODERN MPG NC NCL NDR
NEP NOK NUSA PATO PCA PDG PF PICO PIMO PL
PLAT PLE PMTA PPM PRIN PSTC QLT RCI RCL RICH
RML RPC SANKO SAPPE SAWAD scl SCN scP SEAOIL SENA
SIRI SKR SLP SMG SMIT SORKION SPA sPC SPCG SPVI
ssc STANLY STPI suc TACC TCcc TCMC TEAM TFD TFG
TIC TIW TKN TLUXE TMD TNP TOPP TPA TPAC TPCH
TPIPL TPOLY TRITN TRT TTI TVI TWP U uBIS umMl
uPoOIC uT uwc VIBHA VPO VTE WICE WIK WIN XO
90 - 100 PG -GV - - ALARA Excellent
80 — 89 A B B AnN Very Good
70— 79 A O S 7 Good
60 — 69 PN Anald Satisfactory
50 — 59 4H BN Pass
AN 50 No logo given N/A N/A
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7% AECS

ANTI-CORRUPTION PROGRESS INDICATOR fia3a t 317 8 wiAaneu 2559

1A5un195usas (Certified)

ADVANC AKP
BKI BLA
DCC DEMCO
FSS GBX
KBANK KCE
MFC MINT
PPP PPS
QLT RATCH
SNP SSF
THREL TISCO

AMANAH ASP AYUD BAFS BANPU BAY BBL BCP
BTS BWG CENTEL CFRESH CIMBT CNS CPN CSsL
DIMET DRT DTAC DTC EASTW ECL EGCO ERW
GCAP GLOW HANA HTC IFEC INTUCH IRPC VL
KGlI KKP KTB KTC LANNA LHBANK LHK MBKET
MSC MTI NKI NSI OCEAN PB PE PM

PR PS PSL PT PTG PTT PTTEP PTTGC
SABINA SAT scB SCC SINGER SIS SMPC SNC
SSi SSsC SVI TCAP TF THANI THCOM THRE
T™B TMD TNITY TOG TOP TSC TSTH

Level 2:ilsgniAamunsunl  (Declared)

28 ABC
AIRA ALUCON
AQUA AS
BIGC BJCHI
CGH CHARAN
CPL csC
EPCO ESTAR
GC GEL

ICC ICHI
JAS JMART
KCAR KSL

M MAKRO
MILL MJD
NCL NDR
PACE PAF
PLANB PLAT
RML ROBINS
SC SCcC
SMIT SMK

SR SRICHA
TASCO TBSP
TIP TIPCO
TPC TPCORP
TT™ TU
UNIQ UOBKH
WHA WICE

ABICO ACAP AEC AF AGE AH Al AIE
AMARIN AMATA ANAN AOT AP APCO APCS APURE
ASIA ASIAN ASIMAR ASK BCH BEAUTY BFIT BH
BKD BLAND BROCK BROOK BRR BSBM BTNC CEN
CHO CHOTI Cl CM CCL CPALL CPF CPI
CSR Css DELTA DNA EA ECF EE EFORL
EVER FC FE FER FNS FPI FSMART FvC
GFPT GIFT GLOBAL GPSC GREEN GUNKUL HMPRO HOTPOT
IEC IFS ILINK INET INOX INURE IRC J

JMT JTS JUBILE JUTHA K KASET KBS KC
KTECH KYE L&E LALIN LPN LRH LTX LVvT
MALEE MBAX MBK MC MCOT MEGA MFEC MIDA
MK ML MONO MOONG MPG MTLS NBC NCH
NINE NMG NNCL NPP NTV NUSA OoccC OGC
PCA PCSGH PDG PDI PG PHOL PIMO PK
PRANDA PREB PRG PRINC PSTC PYLON Q-CON QH
ROCK ROH ROJNA RP RwWI S&J SAMCO SANKO
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