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§ BUY | BUY 1.73 2.90 +67.63% N/A 3
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BT (mn) 2016 2017 2018E 2019 113 1Q18 LW Y-Y uaanas Q-Q g wiigelu 4Q17
Normalized earnings 73 189 134 140
Net profit I 189 134 140 ﬁ"flsa‘n% 1Q18 9l 33 AIWUIN AARI 49% Q-Q WALNNDY 7% Y-Y
Normalized EPS (Bt) 0.08 020 014  0.15 ]
EPS (Bt) 0.08 0.20 0.14 0.15 mvl,sﬁmﬁ 1Q18 asm 33 RIULIN 8ARY 49% Q-Q mnﬁm‘ﬂaﬂu 4Q17 W g94
% growth 41.61 159.49  -28.83  4.14 mi‘uwnnm"lﬁrmmm@a@a’mmma%u’[u LIT 8nunddlin udllawfisy  Y-Y
Dividend (Bt) 001 005 005 006 ilagnila 7% wingldnuazana 5% Q-Q UAZ 6% Y-Y 1WAa 2,103 &ML
BV/share (Bt) 204 223 224 2.3 Usznouiusanilstuduanasinia 10.2% 30 13.5% L 4Q17 uaz 12.5% lu
EV/EBITDA (x) 2.1 202 359 0.0
, 1Q17 LL@ILWE’h‘UEHYIﬂﬂV]’mWVLEVLﬂ@‘I“Hu laglawz IT Fovhlsifufinfusiuuadn
Normalized PER (x) 23 87 12.2 "7 aa‘nmwmum 26% Q Q U8z 35% Y-Y azm 21 8ULIN
PER (x) 22.5 87 122 117
PBV (x) 0.8 0.8 0.8 0.7 ilsgns 1Q18 Anzaaninaa i lisdsudszanmnisas
Dividend yield (%) 0.8 2.7 3.1 3.2 . . . . e w r oo 4 o4 .
ROE (%) 38 9.3 6.4 6.5 ilgnifiszaeniiana Jamdagindanilyuduizzeady Gaziauns
YE No. of shares (miltion) 947 947 o947 947 wistlunmneszuleAliiunisanum n339 gedimsugsrnanaanle
Par (Bt) 1.00  1.00  1.00  1.00 FZAUF iasiandsznamssanin st udwaiot 2018-2019 89990 11.5%
Source: Company data, FSS estimates ARe 10.5% aawal%m@msmmvlﬁqwﬁama 14% W 20% mﬂmcﬂmimmu
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1Q18 Earnings Results
(Bt mn) 1Q18 4Q17 %Q-Q 1Q17 %Y-Y Comment
Revenues 2,103 2,207 -4.7 2,235 -5.9

» selduanadns Q-Q uas Y-Y nmsdesuaasniasgyle

Cost ofoservices 1,890 1,910 -1.0 1,955 -3.3

Gross profit 713 557 | 781 779 36 DOHEN u,awmﬂ"l.ﬂauﬂﬂaummaamﬂmimwwuao LIT
SG&A 178 224 | -20.7 235 243 | = amwﬁw"lwmua@mm Q-Q ez Y-Y mﬂmswﬂwuﬂgwu
interest expense 16 171 7.0 12 79, v lFinslumansuazuimsrinlaans Q-Q uas Y-y
Normalized earnings 33 63 | -48.5 30 6.8 D o4 ¥ ”

Net profit 3 63 485 30 6.8 mnmmmimuqumiﬂjm DNLABNITALABIINY U

EPS 0.03 0.07 -51.4 0.03 6.3

Gross margin (%) 10.1 13.5 -3.3 12.5 -3.3

SGE&A of Sales (%) 8.5 10.2 -1.7 10.5 -1.7

Net profit margin (%) 1.5 2.9 -1.3 1.4 -1.3

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 6,813 6,698 8,894 8,436 8,858 Net profit 125 73 189 134 140
Costs of sales 5,865 5,808 7,818 7,551 7,928 Depreciation & 22 22 27 25 27
Gross profit 948 890 1,076 886 930 Change in working capital -240 -550 -246 30 -156
SGE&A costs 797 808 858 768 802 Other adjustments 35 312 35 -179 44
Operating profit 151 82 218 118 128 Cash flow from operation -59 -143 5 10 54
Other income 0 0 0 0 0 Capital expenditure -10 -145 -428 337 -79
EBIT 151 82 218 118 128 Others -34 -37 38 -76 -15
EBITDA 173 105 245 143 155 Cash flow from investing -44 -182 -390 261 -94
Interest charge 38 39 63 48 50 Free cash flow -103 -325 -385 271 -40
Tax on income 26 16 41 21 24 Net borrowings 145 516 612 -302 85
Earnings after tax 87 27 114 49 55 Equity capital raised 0 0 0 0 0
Minority interests 37 46 74 85 85 Dividends paid -6 -53 -6 -127 -60
Normalized earnings 125 73 189 134 140 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 139 463 606 -428 25
Net profit 125 73 189 134 140 Net change in cash 36 138 221 -157 -15
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash& equivalents 153 291 512 355 340 Growth (%)
Account receivable 1,995 2,204 2,688 2,410 2,531 Revenues 6.2 -1.7 32.8 -5.2 5.0
Inventory 1,099 1,328 1,220 1,495 1,570 Net profit 93.1 -41.6 159.5 -28.8 4.1
Other current asset 175 187 384 233 245 Norm profit 76.1 -68.9 321.7 -56.9 11.3
Total current asset 3,422 4,009 4,803 4,493 4,686 Profitability Ratios (%)
Investment 564 602 775 613 643 Gross profit margin 13.9 13.3 12.1 10.5 10.5
PPE 154 140 142 187 202 EBIT margin 2.2 1.2 2.5 1.4 1.5
Other asset 275 409 598 429 451 Normalized profit margin 1.3 0.4 1.3 0.6 0.6
Total assets 4,414 5,161 6,318 5,722 5,982 Net profit margin 1.8 1.1 2.1 1.6 1.6
Short term loan loans 794 1,314 1,936 1,603 1,683 Normalized ROA 3.0 1.5 3.3 2.2 2.4
Accounts payable 822 708 994 888 932 Normalized ROE 6.7 3.8 9.3 6.4 6.5
Current maturities 11 7 7 10 11 Risk (x)
Other current liabilities 806 1,131 1,208 1,012 1,063 D/E (x) 1.31 1.68 1.99 1.70 1.72
Total current liabilities 2,433 3,161 4,145 3,513 3,689 Net D/E (x) 0.38 0.57 0.71 0.64 0.66
Long-term debt 16 11 4 15 16 Per share data (Bt)
Other LT liabilities 57 61 58 76 80 Reported EPS 0.13 0.08 0.20 0.14 0.15
Total LT liabilities 73 72 63 91 96 Norm EPS 0.13 0.08 0.20 0.14 0.15
Total liabilities 2,506 3,233 4,208 3,605 3,785 FCF -15.30  -85.62 -41.19 42.73 -6.14
Registered capital 240 240 240 240 240 Book value 2.01 2.04 2.23 2.24 2.32
Paid up capital 707 707 707 707 707 Dividend 0.06 0.01 0.05 0.05 0.06
Share premium 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 44 45 50 50 50 Valuations (x)
Retained earnings 821 839 1,016 1,023 1,103 P/E 13.16 22.53 8.68 12.20 11.72
Minority Interest 0 0 0 0 0 Norm P/E 13.16 22.53 8.68 12.20 11.72
Shareholders' equity 1,908 1,928 2,110 2,118 2,197 P/BV 0.86 0.85 0.78 0.77 0.75
Source: Company data, FSS research EV/EBTDA 22.84 42.08 20.20 35.90 0.00
Dividend yield (%) 3.24 0.81 2.66 3.1 3.24
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