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BT (mn) 2016 2017 2018E 2019E a1an lauazrannwaiwuwlasuiawsnln 1Q18
Normalized earnings 3,354 3,757 4,805 6,202
Net profit 3,252 3,817 4,805 6,202 13101A11 13 1Q18 wazHRaNNHAIBUIN I lasNNEWSN +12% Q-Q, +3% Y-
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EPS (Bt) 0.87  1.02  1.29  1.66 noay coD luillnew uas sanam lsnotinaula 28% Y-Y mnmmmiwam
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EV/EBITDA (x) 284 237 202  13.8 1GWh usn uazdn 49GWh ludn 4 Fiantinaramaluwladfifuineuuas
Normalized PER (x) 4.2 368 288  22.3 ‘lﬁnumfan‘l%ﬂawu nsexgn disrupt Mpmaluladlnaidelsisiin 130
PER (x) £5 363 288  22.3 Seasunsings ety 47 un
PBV (x) 124 94 77 67 giadls 1Q1s uaznannuwawumiulasanausn
Dividend yield (%) 0.4 0.5 0.5 0.7
ROE () e 260 268 300 13110 EA um"l,sam 1,004.9 §uunlu 1Q18 ugz snanwusuumdulasing
’ - \ \ \ \ wan laoifindu 12.3% Q-Q uaz 2.6% Y-Y flsiiatuann @-Q mwnzlulasanail
YE No. of shares (million) 3,737 3,737 3,737 3,737
Lifanlgieemndonls  4Q17  AfdalFoRsndesnumadadiivms
Par (Bt) 010 0.0 0.0  0.10

Source: Company data, FSS estimates
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Free float (%) 39.86 ud 2019 M@ +20% Y-Y u 6,201.6 mum‘nmu’t%ma £NNNMTILF
Market cap (Bt m) 138,010.00 Moldidudvaslasimmuinu

Avg daily T/0 (Bt m) (2018 YTD) 2,095.14 madulavasilsaiudd 2020 iuduliazanainlasanig Battery storage U9

hi, lo, avg (Bt) (2018 YTD)
Source: Setsmarts

SET Index
2,050.00

71.25, 30.25, 49.26

Price (Bt)
100.00

1,900.00 +
1,750.00
1,600.00
1,450.00
1,300.00 -
1,150.00 -
1,000.00

850.00

700.00

T 90.00
+ 80.00
+ 70.00
T 60.00
T 50.00
+ 40.00
T 30.00
+ 20.00
+ 10.00
0.00

50 GWh ﬂuswﬂadﬂumuUSH‘ﬂ Amita Technologles Inc, ldnin (EA fin
69. 99%) I@ﬂmmﬂﬂauamw‘laaau SHGL‘]_IML‘Y]@]I‘LLINUﬂﬂ’]ﬁmﬂﬂa@mﬂwtﬂu‘ﬂ
umma@luﬂﬁ]ﬁmu "lmummamumim uanmnmuﬂwawumu Amlta 0!
‘1.15‘]:!"‘(]71] E‘TSW\‘]IS\‘N’]%NR@LLﬁJG]LGIE]iiluUiL’Jm EEC ﬂaauuamwmwmmwmm
Wiﬂllluﬂ’]iﬂaiﬁ’ld madmiwammmu 1GWh mmwum'ﬂu 4 wumum"n %
lﬂmm’l’ﬂ’]ﬂﬂﬂi‘ﬂuﬂ m@umwammmmmfl 2019 LS Elﬂ 49GWh Nﬂﬂﬂiﬂidﬂ’]i
1 LLaumumm mmumﬂuan 4 flmwm

LL%E:%’]SIia AY3INAN Lﬂ’l‘lﬂ&l’lﬂ 47 U

gIITa Ny 47 U (SOTP) mswmmisﬂﬂﬂmwm lassms
wuaLaaidnzad v saumﬁsm}amummsmmvlvhnmm ﬁmmuﬁwuwﬁa
987 PE 28 winlud 2018 ﬂ@uﬂu PEG 1.1 i1 W3 nnmu"l,ﬂmmuumwmm
Tuaadule 3983aIuusinga

AE — mraguutasvaanaly lad mnnf'ﬂfuﬁgmm
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(Btoon) 1Q18E 4Q17 %Q-Q 1Q17 aY-Y
Analyst: Jitra Amornthum Sales revenue 3,097 2,904 6.7 2,646 17.1
Register No.: 014530 Costs 1,604 1,516 5.8 1,345 19.3
Tel.: +662 646 9966 Gross profit 1,493 1,388 7.5 1,301 14.8
email: jitra.a@fnsyrus.com SG&A costs 178 211 -15.5 143 24.8
www. fisyrus.com Interest charge 321 321 0.1 249 28.9

Net profit 1,005 895 12.3 979 2.6
ﬂ Finansia Syrus Securities Gross margin % 48.2 47.8 0.4 49.2 1.0

Net margin % 32.4 30.8 1.6 37.0 -4.6
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Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

EA (A TB)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenues 9,197 10,392 11,580 14,054 16,805 Net profit before tax 2,687 3,252 3,775 4,829 6,230
Cost of sales 5,461 5,637 6,046 7,238 8,318 Depre. & amort. 735 1,116 1,528 1,806 2,140
Gross profit 3,736 4,755 5,534 6,816 8,487 Change in working capital -677 -422 -349 -385 -275
SG&A 389 458 667 815 924 Other adjustments 710 1,006 1,267 127 127
Operating profit 3,348 4,297 4,867 6,001 7,562 Cash flow from operation 3,455 4,951 6,221 6,377 8,222
Other income 15 47 94 49 50 Capital expenditure -8,213 -8,208 -3,831  -12,595 -10,595
EBIT 3,362 4,344 4,961 6,050 7,613 Others -11,307 -7,835  -2,123  -12,595 -10,595
EBITDA 4,083 5,413 6,395 7,807 9,702 Cash flow from investing -7,852  -2,884 4,099 -6,218 -2,373
Interest expense 646 995 1,184 1,152 1,311 Free cash flow 9,570 4,573 -1,707 6,814 3,314
Tax 28 -6 -42 24 28 Net borrowings 0 0 0 0 0
Earning after tax 2,688 3,355 3,819 4,873 6,274 Capital raised -75 373 -559 -747 -930
Minority interest -1 -1 0 0 0 Paid Dividends 9,495 4,946 -2,266 6,067 2,384
Norm profit 2,687 3,354 3,757 4,805 6,202 Others 1,643 2,062 1,833 -151 11
Extra ordinary 0 -102 61 0 0 Cash flow from financing 2,687 3,252 3,775 4,829 6,230
Net profit 2,687 3,252 3,817 4,805 6,202 Net change in cash 735 1,116 1,528 1,806 2,140
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash & bank deposit 2,912 4,039 4,506 4,381 4,392 Growth (%)
Trade receivable 1,449 1,904 2,386 2,888 3,453 Revenues 21.3 13.0 11.4 21.4 19.6
Inventory 165 187 128 198 228 EBITDA 73.5 32.6 18.1 22.1 24.3
Other current assets 54 0 0 0 0 Net profit 67.0 21.0 17.4 25.9 29.1
Total current assets 4,581 6,132 7,022 7,470 8,075 Norm profit 67.0 24.8 12.0 27.9 29.1
L-T investment 0 0 920 920 920 Profitability Ratios (%)
Property&equipment 27,415 33,485 35,220 38,526 38,900 Gross profit margin 40.6 45.8 47.8 48.5 50.5
Other assets 1,061 1,890 1,369 1,273 1,370 EBITDA margin 44.4 52.1 55.2 55.5 57.7
Total assets 33,057 41,507 44,530 48,188 49,265 EBIT margin 36.4 41.3 42.0 42.7 45.0
Short-term loans 1,690 946 882 800 700 Operating Margin 29.2 32.3 32.4 34.2 36.9
Trade account payable 273 420 583 694 798 Net profit margin 29.2 31.3 33.0 34.2 36.9
Current maturity 1,160 1,651 431 450 800 Norm ROA 8.1 7.8 8.6 10.0 12.6
Other current liabilities 1,840 521 691 793 866 Norm ROE 31.6 28.6 26.0 26.7 29.9
Total current liabilities 4,964 3,538 2,587 2,737 3,164 Norm ROCE 9.6 8.6 9.1 10.6 13.5
Long-term loan 19,368 25,779 26,383 26,505 25,027 Risk (x)
Other LTD 215 800 817 890 254 D/E 2.9 2.6 2.0 1.7 1.4
Total LTD 19,583 26,580 27,200 27,395 25,281 Net D/E 2.5 2.3 1.7 1.4 1.2
Total liabilities 24,547 30,118 29,787 30,132 28,444 Per share data (Bt)
Registered capital 373 373 373 373 373 Reported EPS 0.72 0.87 1.02 1.29 1.66
Paid-up capital 373 373 373 373 373 Norm EPS 0.72 0.90 1.01 1.29 1.66
Share premium 3,681 3,681 3,681 3,681 3,681 EBITDA 1.09 1.45 1.71 2.09 2.60
Legal reserve 37 37 37 75 75 FCF -2.11 -0.77 1.10 -0.57 -0.14
Retained earnings 4,461 7,339 10,597 13,862 16,613 Book value 2.28 3.05 3.93 4.81 5.55
MI 5 6 76 87 101 Dividend 0.10 0.13 0.20 0.20 0.25
Total equity 8,505 11,383 14,668 17,969 20,720 Par 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 51.4 42.5 36.3 28.8 22.3
Norm P/E 51.4 41.2 36.8 28.8 22.3
P/BV 16.2 12.1 9.4 7.7 6.7
Source: Company data, FSS research EV/EBTDA 38.0 28.4 23.7 20.2 13.8
Dividend yield (%) 0.3 0.4 0.5 0.5 0.7
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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