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27 February 2019 Buy, Target: Bt8.80 (+27%)
Event 4Q18 earings review nlsgns 4Q18 Lﬂuqmmam ANAISNTIUGA 1Q19
Revisions BEAUTY senuin lsqud 4Q1s agii 124 Kurm (- 70%Y0Y, -62%Q0Q) mmwmmm
EPS 2019:-15%  UAZLIIANA 51% G9NAAIN 1) SSSG wﬂmmamaum@ﬂuw ~45% a1nanuinviadien
Recommendation Nochange  Fqy|5usnanad2) e ldansislssinaliusans (-9%YoY, -35%QoQ) 3 U5y
Target price Previously "BH0.39 4 Jazyinunnsrinlsgmt] 2019 as 15% Lilagziounanisinfinaulu 4Q18 Aifndaiis
Stock data Aa aanaelEialunas mqﬂ@vmﬂqummmmm AUt 2019 13BN INA
Stock price (BY) 695 13znauni? BEAUTY ﬂ”ﬂ@uuanmmmq mmmimwﬁw 1,107 §11u1n (+
MKkt. cap. (Bt mn) 2119 11.6%YoY) AsAauuzt “ge” Yiugnandlivgneidlu 8.80 uam (B PER 24x) 197184
i:;fejaﬁ;tf:::v'zg(gmn) ?gg; alsznauns BEAUTY %ﬂﬁum?ﬁlﬂygﬁﬁm%ﬂu 1Q19 Liﬁuﬂsd:?@nﬁuﬁg%ﬁaﬁq
Free float (%) 6 mmm:ﬂm@mimmumu‘lu 4Q18 ARN9IRa1aAa eI ndudanazli “inde
CG rating Good @AW" 1 BEAUTY
Financial summary O rlsgns 4Q18 s‘i’mmmuamg’mm 51% AALENWUAY QoQ 11 1Q19
FY:Dec (Bt mn) 17A 18A 19E 20E  BEAUTY :1e1unnlegns 4Q18 agffl 124 §1uu7n (-70%YoY, -62%QoQ) ANIinain
Revenue 3,713 3,467 3915 4836 WAZLIIAIA 51% F96aa1N 1) SSSG NLlFusinanatusagi —45% tnasaliain Beauty
EBITDA 1,572 1,259 1,332 1758 Buffet -45.5%YoY , Beauty Cottage -32%YoY annatuiuinyieanesauliusfianas -
Net profit 1229 992 1107 1419 10.5% 2) MelFannAneszimAlsusiags (-9%YoY, -35%QoQ) AMnnIsngaadintasmnu
EPS (Bt) 0.41 0.33 0.37 0.47 A = ° % o ¥ a v % <
Growih oo 1090 e saae,  AANINIAGIUAL - 819 mimw:mmzﬁi}mEumummmqﬂ?q BEAUTY w11y 3)
Core EPS (81 0.41 0.33 037 047 Gross margin uag Operating margin Zlﬂi‘i_lmqaﬂ@dfﬁﬂﬂﬁﬁ‘ﬂﬂiﬂﬂ&lﬂju! m‘l,:nﬂ-milu
Growth 87.3%  -19.3% 11.6% 2820 NIIAAANANTUINSRNEEA2Ne BEelsfinny isNesdNaLsznaunisas FunaLNIY
DPS (BY) 0.41 0.30 0.36 047 sededesfludesllu 1019 anaelilulszmanisaindiazdiudamiu ansdaae
Div. yield 5.9% 4.3% 5.2% 6.7%  sinvieagnauiiaAad1az s +30%QoQ wazn1stiinAnENlsa
PER (x 170 211 18.9 “7 g wUSudszanamsrinlsgnsll 2019 a9 15%

Core PER (x) 17.0 211 18.9 14.7

EVIEBITDA () 125 6.0 150 1o ufudlszinounierinlagnal 2019 &g 15% mevwaumamsmmumulu 4Q18 #imn
PBV () 123 154 138 106 NIMAIA A lEvialuuas mwﬂrmﬂwﬂummmﬁmm AL 2019 1389
ROE 81.3% 64.8% 77.1% 814% Halsznevunis BEAUTY mnaumﬂum@ﬂﬂiﬁ mmmmhq*nﬁm 1,10781uu7m (+
Net gearing Cash Cash Cash Cash  11.6%YoY) uyulag1)melilutszmeanngunnusiaainnisisinaludssimanaanasio
Share price performance waIN9@ense waziliindaiaeinvieunasaunndunniuga An SSSG 2t 6.3% 2)
145% - SeAUTY st COMMERCE selfsnatszimanenaalanisy Ansaléiain CBEC ag#l 400 8111M uay General

trade g7 500 A1uun anditzEmAuiiemeld CBEC % 600 111w uaz General

105% 1 trade 1,000 &7ULN 131189971 CBEC waz General trade avdaauitloyminisnsadis
65% 104AANNTAU 3)LFunagnfannI818a127 wigniana1n E-Commerce lulneded
o ﬁﬂ%fr«hﬂﬁﬁﬁﬂdqﬁyu Taaiafhaensanuites 15 a1l 2019

: : : wAneroe 0 Az ‘@’ saaihuanad .80 um

8% 4 L,f % w1AIALUET “Ge” sar1Elnung 8.80 1w (B PER 24x) 191xe9dnkaLsznaunis
-55% - BEAUTY azndusniusingnaisli 1Q19 Tugnieil BEAUTY wsafl PER 18.9x T9AINd -

A7 OCtA7 Jand8 Apri8 Jul1e Octis Jando  1.5SD Avg. PER 32.9x dDividend yield 2t 5-7% Tl 2018-20E @slamsiundngu 131
18491 BEAUTY H Downside risk 411in 1918899130 tiugiaasufinainaanis
Atuule 4Q18 Nendinaiaain wixesdniudmes i “dndeszan” fiu BEAUTY

Source: Aspen

Return (%) ™ 3mM 6M 1Y

Absolute -3.47 -20.57 -27.60 68.12  Earnings review

Relative to SET 5.93 22.58 25.24 5882 Ey.pec(Btmn) 4Q18 4Q17 YoY 3Q18 QoQ 2018 2017  YoY

Quarterly net profit Revenues 653 1,091 -40% 1,078 -39% 3,467 3,713 %
CoGS 222 355 -38% 402 -45% 1,202 1,198 0%

(Gt Gross profit 432 735 4% 676 36% 2265 2515  -10%

SG&A 279 230 21% 269 4% 1,067 1,004 6%
EBITDA 168 521 -68% 423 -60% 1,259 1,572 -20%
Other inc./exps 4 5 n.m. 4 n.m. 22 6 254%
Interest expenses 0 0 n.m. 0 n.m. 0 0 n.m.
Income tax 33 102 -68% 82 -60% 241 304 21%
Core profit 124 408 -70% 329 -62% 992 1,229 -19%

1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18

Source: Company data, KTBST estimates Net profit 124 408 -70% 329 -62% 992 1,229 -19%
EPS (Bt) 0.04 0.14 -70% 0.11 -62% 0.33 0.41 -19%

Analyst: Amnart Ngosawang (Reg. no. 029734) Gross margin 66.1%  67.4% 1% 62.7% 3%  653%  67.7% 2%
Net margin 19.0%  37.4% -18%  30.5% 12%  286%  33.1% 5%

Assistant analyst: Jacqueline Nham

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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Corporate Governance Report of Thai Listed Companies 2017

CG Rating by the Thai Institute of Directors Association (Thai 10D)
Score Symbol Description AANUNE

90-100 AAAMAA Excellent A
80-89 AAAA Very Good AuAN
70-79 AAA Good A

60-69 AA Satisfactory Ana i
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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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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