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. BUY | BUY 7.95 9.00 +13.2% n/a 4
Consolidated earnings -
o . 1
BT (mn) 2016 2017 2018E 2019E ﬂ'lvtﬁ' 1Q18 a')ﬂ‘]ﬁz b1 Top Pick ﬂaﬁﬂ@]“
Normalized earnings 346 528 623 682
Net profit 367 506 623 682 mlsUnd 1018 gan’hts’mammﬂmﬂ
Normalized EPS (Bt) 014 021 025 027 J st - ssaainesrtile ,
EPS (Bt) 015 020 025 027 ERW dszmarls ndi 1Q18 sonunudaunvatuhlsznivlef 286 au. +77.3 %
% growth Y-Y 877 376 232 95 Q-Q, +37.5% Y-Y @niunuazesame ngldidvlastislaadn +12.2% Q-Q,
Dividend (Bt) 0.06 009 011  0.12 +9.7% Y-Y 910 Rev Par mmuimlumsvﬂﬂmmu (NN1TIUIY ex. Hop Inn
BV/share (Bt) 1.97 2.09 2.25 2.41 +8% Y-Y, Hop Inn +9% Y-Y) mwﬂmaammmisuLLawmmuuﬂmammmﬂu
-4
EV/EBITDA (x) 7.8 162 154 144 STaE) mm‘vmuwumulﬁmLﬂumuﬂumwwﬂﬁ”’lmﬂsﬂwumn Operating
Normalized PER 57.4 377 319  29.1
ormatize ) Leverage atndiiiipes LLa‘”‘Yl’ﬂ,‘V\ EBITDA Margin tRsduidly 36.4% lwlasanail
PER (x) 541 393 319 29.1 ; o1
PBV (x) 4.0 38 35 33 2N 31.9% WA 33.8% bib 4Q17 WA 1Q17 NI
Dividend yield (%) 0.75 1.13 1.41 1.54 Tuunangstnananandil
ROE (%) 69 101 1.1 1.2 Tyl fond e daa i sy Tafudouns 4
YENo. of shares (million)  2,498.2 2,500.9 2,500.9 2,500.9 wnliumlslugafiniessdmaiduiumaiulaiuiunis Y- G93nua
Par (Bt) 1.0 1.0 1.0 1.0 midudunulu 118 sevipulwiruwiinsamudalsusulng 9ns Hop Inn T
Source: Company data, FSS estimates TnouasRfUdudtrsUmeddeunlllaiduamdronamsdifiveas  laganaingie
Low Season (lasana 2 uaz3) Az mmmsnum"lﬂmmwmmﬂunau"l,ﬂm’mwu
Analyst : Veeravat Virochpoka sndelumnlidmanisniiadnd el 4Q18 mmumnﬂmiﬁumhmﬂa
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n Finansia Syrus Securities 915w Top Pick 229NN

EIAITIAANZENTEI ERW 11 9 u (DCF WACC 6.49% Terminal Growth
3%) lasmaniuliuaiag 8.6% YTD 39 Laggard aa1auas m"l,uawwaumvlﬁﬂ
Taatdn 1313983nadunzin e Tapstnadu Top Pick maoﬂawaammua”
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1Q18 Earnings Results

(Bt mn) 1Q18 4Q17 %Q-Q 1Q17 %Y-Y Comment

service revenue + sale 1777 1...1:383 12:2 1,620 97w sgldlaudsunismufianaasmnisuuaziwiuinraaiien
Costs of sales & services 719 686 4.9 678 6.1 !

GrossoProfit 1,057 897 17.9 942 12.2

SG&A costs 409 404 1.0 401 2.0 | ® Margin YPNHFININNIAIANNNRUD Operating Leverage
Interest expense 84 88 -4.2 84 0.9

Normalized earnings 286 161 77.3 208 37.5

Net profit 286 161 77.3 208 37.5

Gross margin 59.5 56.7 2.9 58.2 1.3

Norm profit margin 16.1 10.2 5.9 12.8 3.3

Net profit margin 16.1 10.2 5.9 12.8 3.3

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

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 5,255 5,571 5,996 6,568 7,323 Net profit 195 367 506 623 682
Cost of sales 2,513 2,544 2,636 2,876 3,243 Deprec. & amortization 717 730 738 760 826
Gross profit 2,742 3,028 3,360 3,692 4,080 Change in working capital -55 -44 68 8 10
SG&A 1,374 1,482 1,571 1,721 1,904 Other adjustments 0 0 0 0 0
Operating profit 1,368 1,546 1,789 1,971 2,176 Cash flow from operations 858 1,053 1,312 1,391 1,518
Other income 65 107 30 72 72 Capital expenditure -678 -922 -1,544 -3,200 -2,200
EBIT 716 892 1,081 1,282 1,422 Others 9 9 46 0 0
EBITDA 1,433 1,621 1,819 2,043 2,247 Cash flow from investing -669 -914  -1,498  -3,200 -2,200
Interest charge 387 362 344 385 437 Free cash flow 180 130 -232 -1,809 -682
Tax on income 99 122 172 210 230 Net borrowings 161 -178 642 1,584 1,084
Earnings after tax 230 408 565 688 755 Equity capital raised 69 0 12 0 0
Minority interest 35 41 59 65 73 Dividends paid -122 -129 -150 -225 -280
Normalized earnings 195 346 528 623 682 Others 38 -48 -38 65 73
Extraordinary items 0 21 -22 0 0 Cash flow from financing 146 -355 467 1,424 876
Net profit 195 367 506 623 682 Net change in cash 335 -216 282 -385 194
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 1,011 795 1,077 692 886 Growth (%)
Current investment 0 0 0 0 0 Revenue 23.8 6.0 7.6 9.5 11.5
Accounts receivable 202 202 218 230 252 EBITDA 52.5 13.1 12.2 12.3 10.0
Inventory 62 53 57 62 70 Net profit nm 87.7 37.8 23.2 9.5
Other current asset 134 183 221 221 221 Normalized earnings nm 77.0 52.5 18.1 9.5
Total current assets 1,409 1,234 1,573 1,206 1,430 Profitability (%)
Investment 162 155 109 109 109 Gross profit margin 52.2 54.3 56.0 56.2 55.7
PPE 13,080 13,272 14,078 16,518 17,892 EBITDA margin 27.3 29.1 30.3 31.1 30.7
Other assets 170 250 288 288 288 EBIT margin 13.6 16.0 18.0 19.5 19.4
Total Assets 14,820 14,911 16,048 18,120 19,719 Normalized profit margin 3.7 6.2 8.8 9.5 9.3
Short-term loans 1,337 1,182 1,095 1,095 1,095 Net profit margin 3.7 6.6 8.4 9.5 9.3
Account payable 261 252 280 306 346 Normalized ROA 1.3 2.3 3.4 3.6 3.6
Current maturities 1,281 1,376 916 916 916 Normalize ROE 4.1 6.9 10.1 11.1 11.2
Other current liabilities 713 795 927 927 927 Normalized ROCE 6.4 7.9 8.4 8.6 8.6
Total current liabilities 3,593 3,606 3,218 3,244 3,284 Risk (x)
Long-term debt 5,985 5,867 7,056 8,640 9,724 D/E 2.0 1.9 2.0 2.1 2.1
Other LT liabilities 360 365 370 370 370 Net D/E 1.8 1.8 1.8 2.0 2.0
Total non-cu 6,345 6,232 7,427 9,010 10,094 Net debt/EBITDA 6.2 5.6 5.3 5.7 5.6
Total liabilities 9,938 9,839 10,645 12,254 13,378 Per share data (Bt)
Registered capital 2,505 2,538 2,538 2,538 2,538 Reported EPS 0.08 0.15 0.20 0.25 0.27
Paid-up capital 2,498 2,498 2,501 2,501 2,501 Normalized EPS 0.08 0.14 0.21 0.25 0.27
Share Premium 836 836 846 846 846 EBITDA 0.57 0.65 0.73 0.82 0.90
Legal reserve 207 236 236 236 236 Book value 1.87 1.97 2.09 2.25 2.41
Retained earnings 1,136 1,374 1,730 2,128 2,530 Dividend 0.04 0.06 0.09 0.11 0.12
Others -7 -27 -77 -77 -77 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 212 155 167 232 305 Valuations (x)
Shareholders' equity 4,882 5,073 5,403 5,866 6,341 P/E 101.6 54.1 39.3 31.9 29.1
Norm P/E 101.6 57.4 37.7 31.9 29.1
P/BV 4.3 4.0 3.8 3.5 3.3
Source: Company data, FSS research EV/EBITDA 20.1 17.8 16.2 15.4 14.4
Dividend yield (%) 0.5 0.8 1.1 1.4 1.5
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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