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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized profit 33 30 31 32
Net profit 33 30 31 32
EPS (Bt)-Norm 0.25 0.22 0.23 0.24
EPS (Bt) 0.25 0.22 0.23 0.24
% EPS growth -73.36 -9.65 2.60 4.17
Dividend (Bt) 0.20 0.06 0.15 0.17
BV/share (Bt) 3.05 3.31 3.28 3.36
EV/EBITDA (x) 12.82 9.69 12.43 10.17
PER (x) - Norm 20.88 23.11 22.53 21.63
PER (x) 20.88 23.11 22.53 21.63
PBV(x) 1.71 1.57 1.58 1.55
Dividend yield (%) 3.75 1.21 2.95 3.18
ROE (%) 12.86 7.08 7.00 7.24
No. of shares- full dilution 134 134 134 134
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates

Close (12/03/2018) 5.25
SET Index 1,800.32
Foreign limit/actual (%) 49.00/0.00
Paid-up shares (million) 134.00
Free float (%) 30.56
Market cap (Bt m) 703.50
Avg daily T/0 (Bt m) (2018 YTD) 1.13
Hi, lo, avg (Bt) (2018 YTD) 7.70, 4.96, 6.70

Source: Setsmarts

SET Index

Price

2,050.00

1,900.00 +

7;_,"*/-\/“\,\“—"& M

1,450.00 T
1,300.00 1
1,150.00 T
1,000.00 T

850.00 T

1,750.00
1,600.00

700.00

SET
COMAN

Source: SET

Analyst:

Natapon Khamthakrue

Register No.: 026637
Tel.: +662 646 9820
email: natapon.k@fnsyrus.com

www. fnsyrus.com

(89
15.00

T 1350

12.00
10.50

r 9.00
T 7.50
T 6.00
T 4.50
T 3.00
T 150

0.00

Company Update
malulag-MAI
A Aa ¢ I
UdN. Tﬂl,l,&l%?i DWLADILND LA

2018 TP
7.00

THAI CAC CG 2017
N/A 3

Exp Return
+33.3%

31A19299% Valuation wiawla wal lad MSL Twilszanoenas

Liwaafni'\ﬂ'muwﬂiumaa 26% 1w 2 dlawi anananIIRlwms
218 MSL ‘nmnmuflﬂ Bowsazifwavnunlsiivngliszazdn u,mﬂumn
numadulaluszazam sz (1) diliidmanaessnazas COMAN b
maammﬂuwmmaﬂm‘smwnaammum’mﬁma% (2) ladasnsrany
minnmﬂaﬂmm’m%wmﬂﬂnuwnh 64 AU (3) (Hwn1sa1eEn
aaﬂuﬂunﬂi wazdgiansuadwanialy MIA mwna%sluamﬂm
adwlsfann 1fimslsunanihranganvwia 7 um Lwaamaums
ge MsL Taasslisaumlsiilaannisznauaznis M&A Twawran B
Valuation ﬂaguunmwamau‘la Tas@ain PE2018 uas PBV fi 23 110
WAE 1.6 1110 mmflqinwawmﬂugumﬂﬂ 33 1111 Uag 5 1111 ANAIAL
LI1RIAIAUUEITDRIN W ITEL LT

° <& & ' a
n13218 MSL ﬂi::‘YIflJﬂ’]lii&El::a% LmLﬂumnmamsmufmsluim:m'a

smmuwﬂmmm 26% b 2 glenvuadusznend 2017 _ Favldeninme
wneunalunadionn ML fievsaaitlsaniluszozan Taofimuanyi
Alsl% COMAN 12-13 duundel 61%\1muamLﬂummmmwmﬂmu‘lﬂ
lumsasstha natduuandanisdulaluszazon vaan (1) vnldiThmane
N97379283  COMAN maamﬂﬂmmeﬁawmeuwammmumwmw
Wz MSL iduanunaszuuluansue PrOJeCt Based smvl,uvl,mﬂa%uulmﬂﬂ
Synergy ungu COMAN ldatiadibdndty (2 "lmmmmnumsgnm@amm
mmuaummuuﬂﬂ"bmm 64 UL (3) Lﬂumsmmmmﬂummvls waY
FroiRunTzumIuaRals MaA vShifmTasiuluamwan uaz (4) mMlsved
MsL Awe'ly nnmmﬂmamumﬂmﬁmmvl,smamummaimuﬂ amwm"l:s
qnmﬁﬂumammm) #3ae1dus1m09 COMAN 317 5-7 mummaﬂ

o a a & {4
mmnﬂsaws 1Q18 LWNTW 15% Y-Y 'i]’lﬂﬁ’]%‘ﬁ@l’]

Luadmﬂaﬂmkommm@immmm COMAN fanuadrlunisneas vinlw
im"l@mdmmaammmﬂ 4Q17 waglu  1Q18-2Q18 uaziim1ssuilsves
Fwwnenianlanng 59 117 Wif v myiuineldvas MsL snenluzng
dullagudn mVLS'ﬂmﬂvl,ﬂﬁmvlum”wmumsmmawmmm \osdmmear'ls
and 1Q18 LRATH 15% Y-Y aﬁm 7 LN

Usuiszanmwnsas iiaaziaw MSL fvnely Tagluisia Upside lnawian

HanmTuinelauazilivas MsL el wnasnumssuiinlsvesduiu
nesiewd Yk Suaamantaniin'lsl 2018-2022 asiads 20% dadl T,mm
liisawmlsfiAaduannmIze MSL waz Upside 99nms M&A U5uniAnnLitas
fuzanusaumrasfisnluewae  ganalwsenhwined 2018 awis
DCF (WACC 10%, Termlnal growth 2%) AARILAAD 7.00 LN INLAN 9.00
1N ﬂmﬂswmmm?}mmuﬂaqmwaﬂmﬁmwumao 398 Upside 91031
291i% 35% aﬂm PE2018 Uz PBV §96LAEN 23 1711 uaz 1.6 ¥ Wafey
ﬂummaﬂnumﬂﬂ 33 11 Uaz 5 1 anudeL R AT MR ar. I@mmm
mauunumimuimm 2817789 COMAN 189 Mega trends mmaaﬂau
Viagufien midulavesgsianddria saudens outsource Mdulaf

ﬂ’J’]&ltﬁ&ld - ﬂ??%&‘ﬂa@h“ﬂﬂdﬂ’lﬂ‘i’iaﬂ?’lﬂ? Ns’\lﬁ’ﬂﬂ’lﬁdyuﬁd’)uzu‘lf?\ﬁ’lllﬂ’li M&A
Lta:ﬁmWﬂa’awadnwﬁamzng”uﬁag’lusm"i/@ﬁ

Wi 1970 4



FINANSIA SYRUIS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 101 133 175 122 121 Net profit 27 33 30 31 32
Costs of sales 29 39 70 38 36 Depreciation & 14 8 16 12 12
Gross profit 72 95 105 84 85 Change in working capital -17 20 -4 4 -1
SG&A costs 46 61 75 54 54 Other adjustments 0 -103 23 -23 0
Operating profit 26 34 30 30 31 Cash flow from operation 23 -42 65 24 43
Other income 5 0 4 2 2 Capital expenditure -107 -10 -65 62 -1
EBIT 30 33 34 32 34 Others -1 -4 -1 2 0
EBITDA 44 42 50 44 46 Cash flow from investing -108 -13 -65 64 -1
Interest charge 0 0 0 0 0 Free cash flow -85 -55 0 88 42
Tax on income 3 0 1 2 Net borrowings 15 -20 4 -2 1
Earnings after tax 27 33 33 31 32 Equity capital raised 101 290 -3 0 0
Minority interests 0 0 -2 0 0 Dividends paid -37 -26 -6 -21 -22
Normalized earnings 27 33 30 31 32 Others 0 0 14 -14 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 79 244 9 -36 -21
Net profit 27 33 30 31 32 Net change in cash -6 189 8 51 21
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 3 191 200 251 272 Growth (%)
Account receivable 46 36 49 35 35 Revenues 58.3 31.6 31.2 -30.3 -0.6
Inventory 0 0 1 0 0 Net profit 103.8 23.3 -9.7 2.6 4.2
Other current asset 10 103 80 102 103 Norm profit 103.8 23.3 9.7 2.6 4.2
Total current asset 59 331 330 388 410 Profitability Ratios (%)
Investment 3 5 6 4 4 Gross profit margin 71.1 71.1 60.0 69.2 70.5
PPE 43 43 49 41 30 EBIT margin 25.4 25.4 17.3 24.7 26.0
Other asset 67 71 112 46 46 Normalized profit margin 22.3 25.3 16.5 23.4 24.6
Total assets 172 449 497 479 490 Net profit margin 26.8 25.1 17.3 25.4 26.6
Short term loan loans 3 0 0 0 1 Normalized ROA 24.3 10.7 6.4 6.3 6.6
Accounts payable 31 32 42 30 30 Normalized ROE 41.5 12.9 7.1 7.0 7.2
Current maturities 1 0 0 0 0 Risk (x)
Other current liabilities 6 4 4 2 2 D/E (x) 0.55 0.10 0.12 0.09 0.09
Total current liabilities 40 36 46 33 34 Net D/E (x) 0.20 cash cash cash cash
Long-term debt 15 0 0 0 0 Per share data (Bt)
Other LT liabilities 5 4 8 6 6 Reported EPS 0.93 0.25 0.22 0.23 0.24
Total LT liabilities 20 4 8 6 6 Norm EPS 0.93 0.25 0.22 0.23 0.24
Total liabilities 61 41 54 39 40 FCF -2.04 -4.29 -0.07 12.51 5.86
Registered capital 14 67 67 67 67 Book value 3.83 3.05 3.31 3.28 3.36
Paid up capital 14 67 67 67 67 Dividend 0.13 0.20 0.06 0.15 0.17
Share premium 88 326 323 323 323 Par 0.50 0.50 0.50 0.50 0.50
Legal reserve 0 3 4 6 7 Valuations (x)
Retained earnings 8 12 35 44 53 P/E 5.56 20.88 23.11 22.53 21.63
Minority Interest 0 0 0 0 0 Norm P/E 5.56 20.88 23.11 22.53 21.63
Shareholders' equity 111 408 443 440 450 P/BV 1.36 1.71 1.57 1.58 1.55
Source: Company data, FSS research EV/EBTDA 2.30 12.82 9.69 12.43 10.17
Dividend yield (%) 2.50 3.75 1.21 2.95 3.18
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2017
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