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Consolidated earnings
oV[ 1 1 o o oal 16] w2,
BT (mn) 2016 2017 2018E 2019E ALILLENINATIR ﬂsumummaat Ww 0o
Normalized earnings 156 146 134 166
Net profit 156 194 134 166 . A ‘a @
pro mlsUn@ 1Q18 WIRANII
Normalized EPS (Bt) 0.21 0.19 0.18 0.22 .
EPS (Bt) 0.21 0.26 0.18  0.22 LPH ﬂi:mﬂﬁﬂsa'ﬂ% 1Q18 91 75 aU. +13.4% Q-Q, +59.9% Y-Y U@®1INA®
% growth 55.2 24.3 -31.1 24.0 TlElﬂ'liWL?l‘]sHl’mﬂ'li’ﬂ'lﬁlaquiwElé]ﬂﬂ flstn@ae aﬂmwm 29 AU. +6.1% Q-Q, -
Dividend (Bt) 020 020 o016  0.20 241% Y-Y uazdnnenedis 20% uwaimeldes Gulaluszeufia +4. 9% Q-Q,
BV/share (Bt 2.1 2.1 2.1 2.1
share (Bt) +10.7% Y-Y memuﬂsmTnu"lua@mmomwLuaamﬂﬂmﬂﬂlwmmimms
EV/EBITDA (x) 10.3 8.7 1.3 9.1 1 Vel
Normalized PER (x) 322 344 376 30.3 ﬂuml,wmmw%ma ANLRE Lmummaﬁiﬂmmumaa AMARC ¥ l#@lsaaan
PER (x) 32.2 25.9 37.6 30.3 Uﬂaqﬂisj&lﬂﬂﬂqLﬁamsqﬂflLWN"ﬂu ﬁﬂwaslfﬂ Norm Profit Margln V\@(ﬂ'JLVﬁaﬂLWUG
PBV (x) 3.1 3.2 3.2 3.1 7.7% lwlasanaiionn 11.2% lugradoaiuasinan
Dividend yield (%) 3.0 3.0 2.4 3.0 9
Udsvandszarwnivas
ROE (%) 750.0 750.0 750.0  750.0 .
YE No. of shares (miltion) 750.0 750.0 750.0  750.0 il 1Q18 MhAenisvinldinysuaadszananmsm lsUndas 21% wle
Par (Bt) 0.5 0.5 0.5 0.5 134 aU. -8.5% Y-Y I@]UL“ITE]”J']GMYMYI@TG”UMENGNLﬂuﬂ"ﬂ"ﬂUﬂ@]@]uﬂ’]ﬂ@mi@ﬂui”ﬂ”
Source: Company data, FSS estimates 2-3 "meammmsluaﬂwmwmmmﬂsawmmaaummmnmsamu uananit
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Register No.: 047077 o . . R o ¥
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4 INUIUAATNAURUIZRNFIIN  8.60 mmvxﬁa 7 U (DCF WACC 7.48%
Terminal Growth 3%) a&:viaudiuanmmNUsuas  Usunauuw liunans
n Finansia Syrus Securities (ﬂ’]Luud’]u@]ﬂﬂ@]ﬂdﬂﬂﬂ’](ﬂ’)’mw”ﬁwﬂa(ﬂ’lLLNWLLUﬂ’J’]ﬂﬂNﬂﬂN‘ﬂL@]UI@]L@nﬂUi’]’J 12.5%
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1Q18 Earnings Results

(Bt mn) 1Q18 4Q17 %Q-Q 1Q17 %Y-Y Comment
service revenue + sale 378 360 4.9 341 107w sgldladeugammnisy i lsgnifgawnzdiinlsiasan
Costs of sales & services 275 283 -2.6 247 11.3 o
nIvn ﬂaumw F_I
GrossoProfit 103 78 32.4 94 9.0
SG&A costs 69 59 15.7 54 28.0 u ﬂ’]vl.iﬂﬂﬂLLElﬂ'J’]ﬂﬂ(ﬂi]’]ﬂ Margin Y]%@]LWT] wamaamuﬂ@ﬁuu
Normalized earnings 29 27 6.1 38 -24.1 LL‘W‘YIEILQW’] VIWG‘HGWWEL%WRWHLWWH%E]UWGN%EIEI“’I@UL%W’]“’
Net profit 75 66 13.4 47 59.9 SG&A
Gross margin 27.2 21.5 5.6 27.6 -0.4
Norm profit margin 7.7 7.6 0.1 11.2 -3.5
Net profit margin 20.0 18.5 1.5 13.8 6.1

Source: Company and FSS Research

Wi 1970 4



+INANSIA

ALWAYS A STEP AHEAD LPH (LPH TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 1,244 1,328 1,428 1,549 1,674 Net profit 100 156 194 134 166
Cost of sales 936 982 1,067 1,143 1,231 Deprec. & amortization 58 64 75 79 94
Gross profit 308 346 360 406 442 Change in working capital -6 -5 77 -44 -3
SG&A 175 190 225 271 243 Other adjustments 0 0 0 0 0
Operating profit 133 156 136 135 199 Cash flow from operations 152 215 346 169 257
Other income 12 34 97 35 15 Capital expenditure -105 -237 -294 -350 -350
EBIT 145 191 232 170 214 Others -79 -378 157 47 200
EBITDA 203 255 308 249 308 Cash flow from investing -184 -615 -138 -303 -150
Interest charge 20 3 5 6 12 Free cash flow -32 -400 208 -134 107
Tax on income 25 32 33 29 36 Net borrowings -325 51 100 150 50
Earnings after tax 101 156 194 134 166 Equity capital raised 978 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -33 -120 -220 -150 -120
Normalized earnings 100 156 146 134 166 Others 0 0 0 -5 0
Extraordinary items 0 0 48 0 0 Cash flow from financing 620 -69 -120 -5 -70
Net profit 100 156 194 134 166 Net change in cash 587 -469 89 -139 37
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 589 120 209 69 106 Growth (%)
Current investment 225 251 219 252 269 Revenue 10.2 6.8 7.5 8.5 8.1
Accounts receivable 17 411 247 200 0 EBITDA 0.3 25.7 20.5 -19.1 23.9
Inventory 19 19 22 22 23 Net profit 2.5 55.2 24.3 -31.1 24.0
Other current asset 4 3 12 12 12 Normalized earnings 2.5 55.2 -6.3 -8.5 24.0
Total current assets 855 805 707 555 411 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 24.8 26.0 25.2 26.2 26.4
PPE 871 1,044 1,263 1,534 1,790 EBITDA margin 16.2 18.7 20.2 15.7 18.3
Other assets 129 110 119 119 119 EBIT margin 11.6 14.0 15.2 10.7 12.7
Total Assets 1,855 1,959 2,090 2,209 2,320 Normalized profit margin 8.0 11.4 9.6 8.4 9.8
Short-term loans 3 22 27 27 27 Net profit margin 8.0 11.4 12.7 8.4 9.8
Account payable 181 168 209 200 214 Normalized ROA 6.7 8.2 7.2 6.2 7.3
Current maturities 15 21 56 56 56 Normalize ROE 9.6 9.8 9.2 8.5 10.5
Other current liabilities 8 19 24 23 25 Normalized ROCE 8.8 11.0 13.1 8.9 10.7
Total current liabilities 206 230 316 306 322 Risk (x)
Long-term debt 0 0 60 210 260 D/E 0.2 0.2 0.3 0.4 0.4
Other LT liabilities 78 121 133 133 133 Net D/E -0.2 0.1 0.2 0.4 0.4
Total non-cu 78 121 193 343 393 Net debt/EBITDA -1.5 0.9 1.0 2.3 2.0
Total liabilities 284 351 509 649 715 Per share data (Bt)
Registered capital 375 375 375 375 375 Reported EPS 0.13 0.21 0.26 0.18 0.22
Paid-up capital 375 375 375 375 375 Normalized EPS 0.13 0.21 0.19 0.18 0.22
Share Premium 923 923 923 923 923 EBITDA 0.27 0.34 0.41 0.33 0.41
Legal reserve 38 38 38 38 38 Book value 2.09 2.14 2.1 2.1 2.1
Retained earnings 229 265 239 223 268 Dividend 0.15 0.20 0.20 0.16 0.20
Others 6 6 6 0 0 Par 0.5 0.5 0.5 0.5 0.5
Minority Interest 1 1 1 1 2 Valuations (x)
Shareholders' equity 1,571 1,607 1,581 1,559 1,605 P/E 50.0 32.2 25.9 37.6 30.3
Norm P/E 50.0 32.2 34.4 37.6 30.3
P/BV 3.2 3.1 3.2 3.2 3.1
Source: Company data, FSS research EV/EBITDA 11.6 10.3 8.7 11.3 9.1
Dividend yield (%) 2.2 3.0 3.0 2.4 3.0
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine

2 dayasEniinsiniasensuunnuljifuasniaanuulnalunissagiunase (Thai CAC) uasauAndFugaiunssunsusEmine
(daya o Yuil 31 nsngrau 2560) § 2 nan da

dsznatanursuaitiingiu CAC (Declared)
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16i5un155usa9 CAC (Certified)
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