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BT (mn) 2016 2017 2018E 2019E “'Iﬂl&lﬂ\?"‘q%'}l%%%... NAI LNNIVBK
Normalized earnings 564 565 650 739
Net profit 564 565 650 739 . . C .
pro fls 1018 findnaaagrswilsenula
Normalized EPS (Bt) 0.05 005 006 007 .
EPS (Bt) 0.05  0.05 006 0.7 CHG dszmamlsUn@ 1Q18 7 193 ay. +54% Q-Q, +26.6% Y-Y @ninanads
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Dividend (Bt) 0.04 004 004 005 31.1% Y=Y anlsassnafiannnindnene it szusrmailnaluszned
BV/share (Bt 028 030 032 035
share (Bt) Huen mmL“ijwﬂ"l,mmﬂsmumﬂmmaam 5.5% Y-y levanue v
EV/EBITDA (x) 25.0 237 21.0 188 g W
Normalized PER (x) e 87 37 296 AunUAILAN mmwmmwumamaum SG&A &IHal# EBITDA Margin
PER (x) 8.8 387 3.7 296 nodiuosnefinonn 28.4% Wlamnafion 22.3% uax 26.8% lu 4017
PBV (x) 7.0 6.6 6.2 5.7 LAz 1Q17 au&aL
Dividend yield (%) 1.8 1.8 2.1 2.4 Tudng 2 Tkl 2
n3adnlngae 2 Bidwanisuaanaanaanua
ROE (%) 185  17.6  19.0  20.0
YE No. of shares (million) ~ 11,000.0 11,000.0 11,000.0 11,000.0 MINMUBEY Capacity 317 40% LUITINENLIARAN 3 (AWTaU 3 9 uaz 11) R
Par (Bt) 0.10  0.10  0.10  0.10 Lﬂuﬂafaunmumimuimaam"l,ﬂwma 2 ﬂﬂmumimaulmmummm 2% ¢
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1Q18 Earnings Results

(Bt mn) 1Q18 4Q17 %Q-Q 1Q17 %Y-Y Comment
service revenue + sale 1,080 | ..1.016 6:2 937 123 = sldiduladnianeunnandsdthoiue saudsiudiauug
Costs of sales & services 712 686 3.8 625 14.0 ' “
naNaa
GrossoProfit 368 330 11.3 312 17.9
SG&A costs 129 173 -25.2 125 3.7
Interest expense 5 5 0.7 4 292 = gunupgnaauguldaniinenin &wald Margin veneaain
Normalized earnings 193 126 54.0 153 26.6 see
Net profit 193 126 54.0 153 26.6
Gross margin 34.1 32.5 1.5 33.3 0.7
Norm profit margin 17.9 12.4 5.6 16.3 1.6
Net profit margin 17.9 12.4 5.6 16.3 1.6

Source: Company and FSS Research
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(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 3,155 3,637 3,876 4,241 4,593 Net profit 538 564 565 650 739
Cost of sales 2,082 2,469 2,633 2,871 3,091 Deprec. & amortization 164 213 255 282 298
Gross profit 1,073 1,168 1,243 1,370 1,502 Change in working capital -5 0 116 -35 -35
SG&A 426 494 551 577 597 Other adjustments 0 0 0 0 0
Operating profit 647 674 692 793 905 Cash flow from operations 698 778 937 897 1,002
Other income 24 21 21 22 22 Capital expenditure -603 -1,161 -704 -500 -500
EBIT 671 696 712 815 927 Others -6 -28 1 0 0
EBITDA 835 909 968 1,097 1,225 Cash flow from investing -609  -1,189 -702 -500 -500
Interest charge 1 10 16 12 14 Free cash flow 89 -411 235 397 502
Tax on income 132 121 131 153 173 Net borrowings 46 722 54 -73 -73
Earnings after tax 538 565 566 651 739 Equity capital raised 0 0 0 0 0
Minority interest 0 1 0 0 0 Dividends paid -374 -399 -396 -396 -455
Normalized earnings 538 564 565 650 739 Others 0 89 80 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -328 412 -262 -469 -528
Net profit 538 564 565 650 739 Net change in cash -239 2 -27 -72 -26
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 440 441 414 342 316 Growth (%)
Current investment 229 280 272 298 323 Revenue 18.1 15.3 6.6 9.4 8.3
Accounts receivable 0 2 2 2 2 EBITDA 13.6 8.8 6.5 13.3 1.7
Inventory 103 110 119 130 140 Net profit 12.0 4.8 0.2 15.0 13.6
Other current asset 582 503 525 573 618 Normalized earnings 12.0 4.8 0.2 15.0 13.6
Total current assets 1,353 1,335 1,332 1,344 1,399 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 34.0 321 32.1 32.3 32.7
PPE 2,110 3,058 3,506 3,725 3,927 EBITDA margin 26.3 24.8 24.8 25.7 26.5
Other assets 96 125 113 113 113 EBIT margin 211 19.0 18.3 19.1 20.1
Total Assets 3,560 4,518 4,951 5,182 5,438 Normalized profit margin 16.9 15.4 14.5 15.3 16.0
Short-term loans 52 637 380 380 380 Net profit margin 16.9 15.4 14.5 15.3 16.0
Account payable 404 366 464 506 545 Normalized ROA 15.8 14.0 11.9 12.8 13.9
Current maturities 2 11 73 73 73 Normalize ROE 18.7 18.5 17.6 19.0 20.0
Other current liabilities 82 82 107 114 121 Normalized ROCE 22.2 20.3 18.1 19.8 21.5
Total current liabilities 540 1,096 1,024 1,073 1,119 Risk (x)
Long-term debt 26 157 403 329 256 D/E 0.20 0.40 0.43 0.39 0.36
Other LT liabilities 24 42 52 52 52 Net D/E 0.05 0.26 0.31 0.30 0.28
Total non-cu 51 198 454 381 307 Net debt/EBITDA 0.18 0.94 1.10 1.01 0.91
Total liabilities 591 1,294 1,478 1,454 1,427 Per share data (Bt)
Registered capital 1,100 1,100 1,100 1,100 1,100 Reported EPS 0.05 0.05 0.05 0.06 0.07
Paid-up capital 1,100 1,100 1,100 1,100 1,100 Normalized EPS 0.05 0.05 0.05 0.06 0.07
Share Premium 1,146 1,146 1,146 1,146 1,146 EBITDA 0.08 0.08 0.09 0.10 0.11
Legal reserve 110 110 110 110 110 Book value 0.27 0.28 0.30 0.32 0.35
Retained earnings 609 774 944 1,198 1,481 Dividend 0.04 0.04 0.04 0.04 0.05
Others 0 0 0 0 0 Par 0.10 0.10 0.10 0.10 0.10
Minority Interest 4 93 173 173 174 Valuations (x)
Shareholders' equity 2,969 3,224 3,473 3,727 4,011 P/E 40.7 38.8 38.7 33.7 29.6
Norm P/E 40.7 38.8 38.7 33.7 29.6
P/BV 7.4 7.0 6.6 6.2 5.7
Source: Company data, FSS research EV/EBITDA 26.4 25.0 23.7 21.0 18.8
Dividend yield (%) 1.8 1.8 1.8 2.1 2.4
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)
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