Company update

[

Securities (Thailand) PCL Ananda Development (ANAN)

usdnnannswe 1ART (UszINATNe) 971a (UKBU)

o .
%) 18 June 2018 Buy, Target: Bt5.30 (+12%)
Event News comment o a v o Lo @ v a

Tﬂﬁ'\iﬂ']‘ill.ﬂ‘lfﬂu ’Eﬂ:ﬁﬂ L?NT’ﬂuvLﬂLL@'J LWIEI\‘]N‘]J‘ESﬁLﬂ‘IJE‘Iﬂ\‘]ﬂﬂﬂqN
Revisions v o . y FioAd oA A el .
£ps 2018 +12% 1 2019: 429  ANAN udsdiaganan SET intidndadun 15 #.0. 1HEudn1slaulassnisuensiu
Recommendation Nochange  gTgin 1fiungnétuda avduiilugnauanidoailansaniladenasusaiiu ANAN w0
Target price Previously “Bt4.70” 2 o . . . 2 &

Aansfut Inemimdniaseanisaanannazizulanuiedoulu 2Q18 wazazlauuiniu
Stock data : .

1 = & al)al 1 =3 o 1 o [ v v ]

Stock price (B0 272 inwaesestli ednglsfinnu Tasennsasnanadelissiauilaciasuazaglu
MKt cap. (Bt mn) 18732 Hoeq 1nun1INA1 TN T89ANALNATBINANT A9aNaRANMLAEN lWNNTI s UIANTAZ B UNR
Shares outstanding (mn) 3,333 . 9
Avg. daily turnover (Bt mn) 60 daeefld Auiu imAsdalszifiudnlasenisdanaiazainisalewldisn 50% veq
Free float (%) 45 2= = ' v 0o = &0 =TT a v
CG rating Very good  BACKIOG Pilag TeavaanaliinnliuinaianisniinlstiauanniAnga 200 &ruum

Financial summary s 1.80 WLE WL KA 36% YisH 131asinasFusiaiiunneaulv 5.30 uw

FY:Dec (Bt mn) 16A 17A 18E 19 qnuAnNil 4.70 U Teedadsvilngiag PER 979 11 win flauustin de

Revenue 11,730 12,402 11,833 11,220

EBITDA 2,237 2,113 2,624 2875 O  News / Events

Net profit 1,501 1,328 1,802 2,036 L . . o A4 - . B
EPS (BY) 0.42 0.34 0.48 054 UNA.ANUAN AAAALLEWA (ANAN) LAIIEadUn 15 §.2.2018 L3HEN a1uA 1ax
Growth 15.6%  -18.1% N.7% 122% gy i@ alan Anrie F0uBEMINawuITnIeBE uasiiem 3 dunaudiuig
Core EPS (BY) 0.42 0.32 0.48 0.54

Growth 15.6%  -23.3% 51.9% 1220 W3 Twsion adAs (U3 lunguuesistm Sage §inds a1rin) ”Lm@umt,uumﬂ'au
DPS (Bt) 0.13 0.13 0.18 0.21 ﬂiimwwmmmmqLLiﬂmﬂ\‘iIﬂNﬂ’mL@mmu alan mmmmuuaiﬂﬂmum (mmw
Div. yield 2.6% 2.7% 3.8% 4.4%

PER (x) 114 13.9 0.8 g7 21) UIARRYALLINE WATIWY NTaWNEMIIUAT WungnAnlasanisudn ('wmz
Core PER (x) 11.4 14.8 9.8 8.7  \Sulest SET)

EV/EBITDA (x) 10.9 12.3 10.8 9.9

PBV (x) 1.5 1.2 1.1 1.0 g Implication

ROE 14.0% 9.9% 12.4% 12.7% - , e o . 4 oo - o 155
Net gearing 8a2%  766%  86.9%  793% ‘Iweuniuudnsdeiszidudenane salludedundqelandensianii ANAN wnlady

:fl 1y A %4 ¥ U v
Share price performance NANTENUNIFIULFAUT Iﬂf;lLi‘ﬁiﬂﬂﬂﬂﬂ’mﬂ’ﬂﬁi@@’]@ﬂ@’mw’N ANAN et nnw.ldaan

1wna17 2.6 (lumsaagauennns) virelureillnldaans wWedlansieinuun wagliEu

—— ANAN ——— SET ——— PROP

2 a9y v £ a o g o o a .
30% ﬁlﬂﬁlﬂiﬁ@jﬂﬂ’m’liﬂu GNL?JJSJQHV’]’]?’]?;ILLi‘ﬂN’]Tﬂqu’JuVl 15 L.EL.NHIUNT LATAININARY

P R o & o = .
neeslaudaiiiasanasuludaainae et vl Tasents waasu alan Jyann
Tagans 6.7 Wudnuun duflulasanis v fnedfiusandudnge Winde daqiiu

0% .
Tasanisdananaiiaen Backiog ¥ 76% 2avyarilasenis atelsfinin Tasenis

o

1 o a @ v ¢4 1 a =<
m\‘iﬂ@’]"lﬂ\?mﬂﬁ‘glﬂuw@\ﬁ‘ﬂqLL@3@%1uﬂigﬂquﬂqiwqfﬁmqsﬂﬂ\iﬁq@ﬂﬂﬂiﬂ\iﬂ@q\? AR
-30% - a P Py wa | Wy o o 2 o a .
llﬂ']'”xlL@ﬁﬂluﬂq?Wﬁuqﬂqj‘QZﬂHNmﬂ@@ﬂqiﬂ ANUU L?qQ\?ﬂ\?ﬂ?zLNu')qIﬂ?\?ﬂq?

Jan-17 May-17 Sep-17 Jan-18 May-18 » . . A A ) . . 4
mnmqwmmmi@uimm 50% 1@< Backlog nyag GNPt AT RF TER S ES IR
Source: Aspen

ANANNTRINN ST HAUANNLANT1Y 200 F1uuan udseinn 1.8 WuEuun iNdy

Return (%) 1M 3m 6M 1Y o

Absolute 10.3 10.8 207 426 36% @ mFuuualiunanisaniiinay 2Q18 anadsliiauiin lnaa1nazate QoQ wh

Relative to SET 131 17 196 207 danaesi Yo Taelun 2018 agillassnslwiGuleu 2 Tasenns W Ashton q¥in-

Presales Aau (Trganis WV) yarnlasanis 8.7 Wukiuuam Mneenaneliuge 81% usanay

(Btmn) - Tewsnninlu 3018 uazlnzenis Unio suduma-ds ng yaanlasens 846 &1uuam
' 9,645 9,789 neane l@LEn 44%

6,685 ;
4,436 a Recommendayon
wrlfusaduune@uwdlue 5.30 U annAN 4.70 U taasanlazansuaTsi
- alan amnsnlauliisns 50% aan Backlog whnifiet] Tnaiandelsziiugon PER 519

' o o dsj
1Q17 2017 3Q17 417 1018 11 w1 dauuetin 1o

Source: Company dats, KTBST estimates puden: TasantsueTsi o lAn gnileviealuvaiuilsziiu mww?us NINNI7

NI TANAIALNATENNAN 617\7@’7@;‘/’%1/)\7N?\77_/9ﬂLL@&’@UZM@U’)WW’Zﬂ
Analyst: Amnart Ngosawang

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however KTBST makes no representation as to the
accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any security in this report. In addition, KTBST
does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report
carefully in making investment decisions. All rights are reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks.
Investors are advised to consider carefully before making investment decisions.
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Quarterly Income Statement PER Band
(Bt mn) 1017 2Q17 3Q17 4Q17 1Q18
Sales 2,183 3,590 2,634 3,995 2,693 G
Cost of sales 1,462 2,259 1,708 2,618 1,783
Gross profit 721 1,331 927 1,377 910 18.3
SG&A 547 674 649 706 685 14.7
EBITDA 277 550 322 964 320 1.2
Finance costs 87 104 89 4 92
Core profit 69 279 141 768 145 0.7
Net profit 140 279 141 768 145 a3
EPS 0.03 0.07 0.03 0.21 0.03
Gross margin 33.0% 37.1% 35.2% 34.5% 33.8% e - = - - - -
EBITDA margin 12.7%  15.3%  12.2%  24.1%  11.9% = = = = = =
Net profit margin 6.4% 7.8% 5.4% 19.2% 5.4% = - -~ - - -
Balance Sheet Income Statement
FY: Dec (Bt mn) 2015 2016 2017 2018E 2019E FY: Dec (Bt mn) 2015 2016 2017 2018E 2019E
Cash & deposits 2,573 2,183 2,063 2,113 2,036 Sales 10,740 11,730 12,402 11,833 11,220
Accounts receivable 122 369 1,072 1,125 1,115 Cost of sales 6,582 7,687 8,046 7,941 7,520
Inventories 12,060 12,352 13,108 15,037 16,330 Gross profit 4,159 4,043 4,356 3,891 3,700
Other current assets 1,387 3,842 5,918 6,402 6,528 SG&A 2,166 2,516 2,576 2,580 2,446
Total cur. assets 16,143 18,745 22,161 24,677 26,009 EBITDA 1,871 2,237 2,113 2,624 2,875
Investments 3,315 5,123 6,032 6,732 6,852 Depre. & amortization 70 95 127 115 129
Fixed assets 517 903 814 1,149 1,180 Equity income -A77 115 -342 726 1,026
Other assets 496 595 863 662 683 Other income 211 342 253 246 238
Total assets 20,471 25,366 29,870 33,219 34,725 EBIT 1,801 2,143 1,915 2,509 2,747
Short-term loans 174 2,090 1,499 1,630 1,800 Finance costs 254 335 285 421 443
Accounts payable 1,067 1,383 1,141 1,250 1,200 Income taxes 341 306 373 286 268
Current maturities 2,712 4,163 2,643 3,520 3,368 Net profit before Ml 1,207 1,501 1,257 1,802 2,036
Other current liabilities 1,700 1,911 2,757 2,545 2,616 Minority interest 0 0 0 0 0
Total cur. liabilities 5,653 9,647 8,040 8,946 8,984 Core profit 1,207 1,501 1,257 1,802 2,036
Long-term debt 6,023 4,984 8,232 9,628 9,608 Extraordinary items 0 0 71 0 0
Other LT liabilities 68 81 138 68 68 Net profit 1,207 1,501 1,328 1,802 2,036
Total LT liabilities 6,090 5,065 8,370 9,695 9,676
Total liabilities 11,743 14,612 16,410 18,641 18,660 Key Ratios
Registered capital 333 333 333 333 333 FY: Dec (Bt mn) 2015 2016 2017  2018E  2019E
Paid-up capital 333 333 333 333 333 Growth -YoY
Share premium 5,169 5,159 5,150 5,169 5,169 Revenue 4.0% 9.2% 5.7% -4.6% -5.2%
Retained earnings 2,221 3,258 3,909 5,287 6,722 EBITDA -0.8% 19.6% -5.5% 24.2% 9.6%
Others 1,004 2,003 3,003 3,004 3,004 Net profit -7.3% 24.4% -11.5% 35.7% 12.9%
Minority interests 0 0 1,063 785 836 Core profit 1.3% 24.4% -16.3% 43.4% 12.9%
Shares’ equity 8,727 10,754 13,460 14,578 16,064 Profitability Ratio
Gross profit margin 38.7% 34.5% 35.1% 32.9% 33.0%
Cash Flow Stat t EBITDA margin 17.4% 19.1% 17.0% 22.2% 25.6%
FY: Dec (Bt mn) 2015 2016 2017 2018E  2019E Core profit margin 11.2% 12.8% 10.1% 15.2% 18.1%
Net profit 1,207 1,501 1,328 1,802 2,036 Net profit margin 11.2% 12.8% 10.7% 15.2% 18.1%
Depreciation 70 95 127 115 129 ROA 5.9% 5.9% 4.2% 5.4% 5.9%
Chg in working capital -260 -1,291 4,923 1,609 1,295 ROE 13.8% 14.0% 9.3% 12.4% 12.7%
Others 135 1,769  -12,067 -4,848 -2,354 Stability
CF from operations 1,152 2,074 -5,689 -1,321 1,105 D/E (x) 1.35 1.36 1.22 1.28 1.16
Capital expenditure -1,837 -1,746 -2,267 -188 -138 Net D/E (x) 1.02 1.04 0.92 1.01 0.92
Others -360 -2,900 2,375 0 0 Interest coverage ratio 7.10 6.40 6.71 5.96 6.20
CF from investing -2,197 -4,646 108 -188 -138 Current ratio (x) 2.86 1.96 2.76 2.76 2.90
Free cash flow -1,046 -2,572 -5,580 -1,509 967 Quick ratio (x) 0.72 0.67 1.13 1.08 1.08
Net borrowings 1,038 2,233 6,703 2,405 2 Per Share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.36 0.42 0.34 0.48 0.54
Dividends paid -351 -360 -483 -425 -600 Core EPS 0.36 0.45 0.38 0.54 0.61
Others 455 308 -759 -421 -443 Book value 2.62 3.23 4.04 4.37 4.82
CF from financing 1,142 2,181 5,461 1,559 -1,045 Dividend 0.10 0.13 0.13 0.18 0.21
Net change in cash 96 -391 -119 50 -77 Valuation (x)
PER 13.13 11.35 13.87 9.78 8.72
Core PER 13.13 11.35 14.79 9.78 8.72
P/BV 1.80 1.46 1.17 1.08 0.98
EV/EBITDA 11.80 10.85 12.32 10.82 9.90
Dividend yield 21% 2.6% 2.7% 3.8% 4.4%

Source: Company data, KTBST research

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however KTBST makes no representation as to the
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Corporate Governance Report of Thai Listed Companies 2017

CG Rating by the Thai Institute of Directors Association (Thai 1I0D)
Score Symbol Description AANUNE

90-100 ﬁﬁﬁﬁﬁ Excellent ALAA
80-89 AAAA Very Good AuAn
70-79 AAA Good A

60-69 ﬁ ,ﬁ, Satisfactory Anald
50-59 F.X Pass B
<50 No logo given n.a. n.a.
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10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the

CGR report or the information used.

KTBST’s Stock Rating Definition

BUY The stock’s total return is expected to exceed 10 percent over the next 6-12 months. The stock has
good fundamentals and attractive valuations.

HOLD The stock’s total return is expected to be between 0 percent and positive 10 percent over the next 6-12
months. The stock has good fundamentals, but may lack of near-term catalysts or its valuations are not
attractive.

SELL The stock’s total return is expected to fall below 0 percent or more over the next 6-12 months. Stock

should be sold as negative total return is anticipated due to deteriorating fundamentals compared with

its valuations.

The stock’s expected total return is the percentage difference between the target price and the current price and excludes
dividend yields of the stock.
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