FINANSIA

Earnings Results

16 NNATNWE 2561 adInSaNsneuaznaase
9
QI’ »l R aa a ¢ o <
STEC V. BlK-INg LDRILUYIIULDUAADUTATATY
i Current i Previous Close 2018 TP Exp Return THAI CAC CG 2017
. HoLD | BUY 21.70 23.00 +6.0% N/A 5
Consolidated earnings " = & . ,
BT (mn) 2016 2017 2018E 2019E 4Q17 wamﬂumm&u 'i)'lﬂﬂ'l?ﬂ\iﬁ'ﬁad“]_l'lﬂ"(‘!% 2 ‘[ﬂi\‘lﬂ']isl'ﬁmu
Normalized earnings 785 -1,584 1,049 1,390
Net profit 1,381 611 1,049 1,390 Negative Surprise 91091 4Q17 Wan1ANH 1.3 NHAIRUIN
EPS (Bt) - Norm 0.51 -1.04 0.69 0.91 STEC iwmuwaﬂsvnaums 4Q17 aanUIHAAG wamﬂumm’ﬂu 1.3 WWaH
EPS (Bt) 091  -0.40  0.69  0.91 1N mﬂﬂﬂaymmvl,i 675 awun uaz 3Q17 famls 217 s el
% EPS growth 9.6 -144.2 Am 32.5 TN L@mImm +30% Q-Q WAz +24% Y-Y mumﬁmmuluwamwmu udgn
Dividend (Bt) 0.2 0.2 0.2 0.2 %@mmuwumwmu +102% Q-Q usz +97% Y-Y mummwaﬂmﬂmim
BV/share (Bt) 6.9 6.2 6.7 73 §1309IANUTIN 2.9 NUFIUBLIN I@mawu‘[mqn'mmm LLﬂwﬁ%'llllluﬂLﬂ@l

qu L%?Jx’i'ﬂ']ﬂﬂ”li"ll PN mluam WHIWTIIRINIE EI’NN‘H»EI ammmnﬁmmmi

EV/EBITDA () 280 449 268 230 FINOUWWNETY  Uaz msaammuﬁﬁlmmw wﬂmuwuamaﬁmmmﬂamw

PER (x) - Norm 422 209 31.6 23.8 &

PR (x a0 542 316 - UAZALIIFI g lsfiony mmemsmmsmm@muh 2 Iﬂiomﬂvxmw
x) Lflumaa@mml,m ‘vsmafm‘l@umimmsaaluimamsﬁam Mpe aumuunmm

PBV (x) 3.1 3.5 3.3 3.0 Tud 2015 ugIN31 600 AIULN uaz 350 UL ANAAY 19T ANULFIAEN

Dividend yield (%) 1.0 1.0 1.0 1.1 mm’zu"l,usl"ﬁmmmmaa STEC ‘ummaamm:mmuuﬂ'ﬁlﬁﬂmawammL°1i£1

ROE (%) 13.0 -6.5 10.3 12.6 NUNIINATT mmuwaysmaumsmﬂ 2017 mmuam 611 §UUMN (-144%

YE No. of shares (million) 1,525 1,525 1,525 1,525 Y-Y) nal,i_]umq(ﬂﬂuaﬂﬂ‘iﬂu‘sau 111

Par (Bt) 1.0 1.0 1.0 1.0 ﬂsnamﬂmnﬁmnﬂsﬂ 2018 a9 28% a1nn1sUsuansalauas msam

Source: Company data, FSS estimates Li’lﬂsua@ﬂflmﬂ'ﬁmn']"liamﬂ 2018 a99NLAN 28% LTu 1,049 §1uLN (mmJ

LA™ 611 srunnlnd 2017) Luagmﬂimamsm”lwq}'\hmUmmw LATIRRRY
uﬁmmmsnuﬂu mNa’lmm'smuauwuﬂﬂamwlwﬂumummm'*mmwmvm@
ANLAOUD.A. 2017, Lﬂu 10,8, 2018 mmﬂimﬂm@msmﬁﬂ"lmwmwuﬂamw
89 7% 1u 2.5 wiluguun (+25% Y-Y) 8 ﬂiuamﬁmvl,ﬂummmmm
9% il 6.9% mrmU"l@ma\ﬂﬂsamsmamwm"lﬂumw,ﬂu 0% mmmwama
Tassmsswadunifiaiaz awaulumaum i WRTaNANTIFRANANILIS
feaoliiaSarinlud 2019 G 2.5 wWudwunA) lasenadiezsus
Heldan 2 laggmaasnanludissa 10- 15% "]JEJx‘l‘]JLﬁJ’]Mﬂ'ﬁ‘S']EIVLWi’JN mmwﬁ
Imamimmswmamam"lw%mm"nuw VAR DY wazlsslwihazisunaase
Tuta49 2H18

[ o o ° [
Jsuansrannanzanadtde 23 un uazdsuaunsidnie

IdmsliuaamananzaNnLel 31.80 v Liw 23.00 1N (89 PER m&m
33 11i1) Lwaamaumm‘sﬂ‘sua@ﬂswmmmsmvl,ifluao WU LS HNnazlan
quaammﬂuﬂiwmmimswa 1.2 usniuun sassunelellainaias 3 ‘1J
T LLa“*llﬁ’m”ﬂ’]iNW/]LL“IJGLLﬂiGﬁ]’mﬂ’]iLﬂu Net Cash Gompany LATIANHAY
‘]Iﬁ]ﬁ]llu&l UpS|de e WRed 6% 1T9Usuaafuuzindaduie Taolusese
au%um"luu Catalyst LTIUIN LuaamﬂmumwmaaL'sawawaﬂi‘”ﬂaumi IF
m@mvl,uwmsﬂimaiﬂsam'ﬂﬁmmaammﬂumou

mvmaw - m'l;/mzfﬂumnls:ga LLE]&’I’IEI&")’?’N, m’lmlumuwaommgﬁmm:mﬂﬁad

4Q17 Earnings Results Comment

(Bt mn) 4Q17 3Q17 %Q-Q 4Q16 %Y-Y
Revenues 6,008 | 4,641 29.5 | 4,839 241w imvlmau +29.5% Q-Q, +24% Y-Y mﬂmsmammmu‘luuaﬁ
Operating Cost 8,634 4,270 102.2 4,386 96.9 qumu
Gross profit -2,627 371 -808.2 454 -679.0 . 102% Q-Q, +97% Y-Y
+ +
SGEA 33 134 753 212 84.4 @mgumimmmm 0 () mm@maﬂmmn
ﬂ??@]\‘]ﬁ’ﬁa\‘l"lﬁﬂﬂ%luiﬂi\‘lﬂ’ﬁiﬁﬁﬂ’] LLﬂ”ﬁ%’W&JU%ﬂLﬂ@IT’I’J 2.9
Interest expense 7 6 17.8 6 20.6
i i NUEIULIN
Normalized earnings -2,294 217 -1,158.5 79 -3,020.2
Net profit -1,320 217 -709.2 675 -295.7 u i’]ild’]u?]’](ﬂ‘ﬂuﬁ‘ﬂﬁ'ﬂ 1.3 ﬂ’]%ll']‘ﬂ M’]ﬂVLZJi’JSJﬂ’]vLiWLﬂHﬂ’J’] 973
Gross margin (%) 43,7 8.0 -51.7 9.4 -53.1 mum'ﬂ Nﬂﬂ’]iﬂ’]l,%u\‘]’]uﬁ] Lﬂu“ﬂ’]@]‘ﬂu"ﬂ 2.3 wumum'ﬂ
Norm earnings margin (%) -38.2 4.7 -42.8 1.6 -39.8
Net profit margin (%) -22.0 4.7 -26.6 13.9 -35.9

Source: Company and FSS Research
Analyst: Jitra Amornthum
Register No.: 014530
Assistant Analyst: Thanyatorn Songwutti
Tel.: +662 646 9966

email: jitra.a@fnsyrus.com
www.fnsyrus.com

Wi 1970 4



FINANSIA

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E  2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 18,331 17,953 20,075 25,053 29,989 Net profit 1,521 1,527 -611 1,049 1,390
Cost of sales 16,599 16,349 21,546 23,325 27,740 Depreciation etc. 494 494 535 555 575
Gross profit 1,731 1,604 -1,471 1,729 2,249 Change in working capital 333 -1,383 4,168 -2,535 712
SG&A 448 554 419 523 630 Other adjustments 0 0 0 0 1
Operating profit 1,283 1,050 -1,890 1,206 1,619 Cash flow from operation 2,348 637 4,092 -931 2,677
Other income 131 75 110 123 141 Capital expenditures -1,011 -525  -1,076 -478 -575
EBIT 1,432 1,151 -1,748 1,364 1,798 Others -786 -617 -849 -561 -1,521
EBITDA 1,926 1,671 -1,212 1,919 2,374 Cash flow from investing -1,796 -1,142  -1,925 -1,039  -2,096
Interest charge 13 13 23 30 31 Free cash flow 552 -504 2,167 -1,970 581
Tax on income 321 337 -194 267 353 Net borrowings -1 -23 81 123 104
Earnings after tax 1,097 800 -1,577 1,067 1,414 Equity capital raised 0 0 0 0 0
Minority Interests 18 15 7 18 24 Dividend paid -610 -610 -336 -378 -500
Norm profit 1,079 785  -1,584 1,049 1,390 Others 12 24 -171 0 0
Extraordinary items 448 596 974 0 0 Cash flow from financing -759 -591 -437 -236 -372
Net profit 1,527 1,381 -611 1,049 1,390 Net Change in cash -207 -1,095 1,730 -2,206 209
(Bt mn) 2015 2016 2017 2018E  2019E 2015 2016 2017 2018E  2019E
Cash and Growth (%)
equivalent 2,065 1,890 6,695 1,661 2,166 Sales -15.3 -2.1 12.0 24.8 19.7
Accounts receivable 9,475 8,791 11,864 10,021 11,096 EBITDA -20.8 -13.2  -172.5 nm 23.7
Inventory 2,650 3,088 1,822 3,507 4,198 Net profit 0.4 -9.6 -144.2 nm 32.5
Other current asset 1,382 1,879 2,037 2,255 2,699 Norm profit -29.0 -27.3  -301.9 nm 32.5
Total current assets 15,572 15,647 22,417 17,445 20,159 Profitability Ratios (%)
Investment 3,853 6,087 6,959 7,516 8,997 Gross profit margin 9.4 8.9 8.5 6.9 7.5
PPE 3,197 2,886 3,427 3,350 3,350 EBITDA margin 10.5 9.3 -6.0 7.7 7.9
Other non- assets 40 380 356 360 400 EBIT margin 7.8 6.4 -8.7 5.4 6.0
Total Assets 22,661 25,000 33,160 28,671 32,906 Norm profit margin 5.9 4.4 -7.9 4.2 4.6
Short-term loans 152 647 816 820 830 Net profit margin 8.3 7.7 -3.0 4.2 4.6
Account payable 11,696 12,310 19,919 16,285 19,493 Normalized ROA 4.8 3.1 -4.8 3.7 4.2
Other current Normalized ROE 11.3 7.4 -16.8 10.3 12.6
liabilities 800 742 2,172 500 500 Normalized ROCE 10.8 6.9 -17.0 12.3 14.9
Total current Risk (x)
liabilities 12,649 13,699 22,907 17,605 20,823 D/E 1.38 1.36 2.51 1.83 1.98
Long-term debt 82 101 408 420 425 Net D/E Cash Cash Cash Cash Cash
Other LT liabilities 423 615 389 501 600 Net debt/EBITDA Cash Cash Cash Cash Cash
Total non-current Per share data (Bt)
lia. 505 716 798 921 1,025 Reported EPS 1.00 0.91 -0.40 0.69 0.91
Total liabilities 13,153 14,415 23,705 18,526 21,848 Norm EPS 0.71 0.51 -1.04 0.69 0.91
Registered capital 1,525 1,525 1,525 1,525 1,525 EBITDA 1.26 1.10 -0.79 1.26 1.56
Paid-up capital 1,525 1,525 1,525 1,525 1,525 Book value 6.23 6.94 6.20 6.65 7.25
Share Premium 2,097 2,097 2,097 2,097 2,097 Dividend 0.33 0.22 0.22 0.23 0.24
Legal reserve 153 153 153 153 153 Par (Bt) 1.00 1.00 1.00 1.00 1.00
Retained earnings 5,518 6,396 5,430 6,102 6,991 Valuations (x)
Others -1 182 1 11 11 P/E 21.7 24.0 -54.2 31.6 23.8
Minority Interest 216 232 239 258 282 Norm P/E 30.7 42.2 -20.9 31.6 23.8
Shareholders' equity 9,508 10,585 9,455 10,145 11,058 P/BV 3.5 3.1 3.5 3.3 3.0
EV/EBITDA 23.5 28.0 -44.9 26.8 23.0
Source: Company data, FSS research Dividend Yield 1.5 1.0 1.0 1.0 1.1
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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