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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 58 61 50 57
Net profit 58 61 50 57
Normalized EPS (Bt) 0.38 0.36 0.26 0.30
EPS (Bt) 0.38 0.36 0.26 0.30
% growth -28.06 -4.24  -27.28 12.37
Dividend (Bt) 0.32 0.32 0.26 0.29
BV/share (Bt) 2.62 2.97 2.63 2.63
EV/EBITDA (x) 8.9 9.5 11.2 0.0
Normalized PER (x) 11.6 12.1 16.7 14.8
PER (x) 11.6 12.1 16.7 14.8
PBV (x) 1.7 1.5 1.7 1.7
Dividend yield (%) 7.3 7.3 6.0 6.6
ROE (%) 14.7 13.5 10.0 11.2
YE No. of shares (million) 154 170 192 192
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Analyst : Natapon Khamthakrue

Register No.: 026637
Tel.: +662 646 9820

email: natapon.k@fnsyrus.com

www.fnsyrus.com

n Finansia Syrus Securities

1= @fnsyrus

2018 TP
4.50

THAI CAC
Declared

CG 2017
N/R

Exp Return
+3%

o ° [~ o o o @
ﬂ'lvtﬁ' 1Q18 aaNNIAIAIAITNLUINLLYY ﬂiﬂﬂﬁll%z%’]tﬂ%ﬁa

ﬁﬂsqﬂ% 1Q18 ABLNYY 4 A1BUIN AARY 65% Q-Q LA 75% Y-Y

ilsgnd 1Q18 agjﬁ 4 UM 8089 65% Q-Q uaz 75% Y-Y Telarurile
348 §IULIN AARY 20% Q-Q UAZAARY 2% Y-Y Fauddanniuuniiudaen
Jufls 1% Y-Y w3z MBAX wiauassseanlasiuduluzvasaaadiiansysy
Aauranua Gedrinuanssnuannumudsean Usunmnmsnosaiudn 9% Y-y
LLa:vﬁ”’JU@Tuv;mﬁﬂwmaaﬂﬁﬁm‘fu Sanasulisanilsiuduanannio 6.2%
9N 8.1% n 4Q17 use 9.3% lu 1Q17 FeRndranauInuas Economy of scale
nmslEssmsnaaduilynanee wananit mamuquanldislunisng
wazuSmsuaiaerinlad lasaaas 5% Q-Q Uaz 0.4% Y-Y 1WAa 25 S1ULIN U
sz duduunyivae (uanesuiduaasssanigy) Wodadudosele

2 o o A X o
991 1% SG&A/Sales WRNUWLTN 7.2% 27N 6.0% bb 4Q17 UAT 7.1% % 1Q17

A

[ A - dﬂy o [ a1 [ o o @ -
AAZB9N a2 TNwa7 wagslatminitnaw Usuaiunziiasinie

LLﬁmmﬂ'jwﬁ'lVlsqﬂ% 1Q18 ﬁaaﬂmﬁ]zlﬂuﬁ;@@‘i']q@maafl LANTIZLE LS UAALAN
daudlu aa@ﬂﬁaaﬁuﬁunui’mqﬁuﬁdauéﬁaa Lwiamwumﬁawmaﬁqiﬁﬂmamu
galatiintdren  wueh MIgsaIMINEaLNaTITUARITaINGNAN
a & ' o ' o < v o °
VAN ﬂ'swmwmmwgum"hnmadsaﬁd 4Q18 139lsuaalszn st ls
an3l 2018-2019 au@dLTaT 29% LNAD 50 AULN (-18% Y-Y) WAz 57 au
UM (+12% Y-Y) g9NalAnannunefds PE Multiplier 16 Y1 8984310 5.50
A A v = R o A a A A ﬁ o
UIMAae 4.50 UM Tanandetiduyad SuuzihiaiiesnaiNasaniiued

lasanainuanauwnuantunadinazassnm i ldnszau 6% sall

ANULFES — mwm‘“umm/a\ﬁ’)mi'ﬂqé?mm:ﬁhﬁumn

1Q18 Earnings Results

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

Revenues 348 436 | -20.2 36 23 | eldnanadti Q-0 UsE Y-Y 9nHstesduniiuiimaeiins

Cost oftservices 327 401 | -18.5 323 1.1 PR oo

Gross profit 2 36 | -39.4 33 -35.0 WaLNBLNLABANTIANIZY

SG&A 25 26 -4.8 25 0.4 ® Fa3i lSTUGUANRINI Q-Q kAT Y-Y mn@i’unui’@qﬁuﬁﬂ%’mﬁ

Interest expense 3 3 -3.3 3 -7.9 qqeﬁu

Normalized earnings 4 12 -65.4 17 -75.1 el ~ & A oA
: = anlgiralumsnsuazusnisanaind Q-Q uaz Y-Y wallaifiuda

et profts 4 122024 o T2 eldsAndasmiutn nsswuaislustvaaduom i

EPS 0.02 006 -69.1 0410  -80.0 INUTATINL ALY

Gross margin (%) 6.2 8.1 2.0 9.3 31 saaadasnue lanulugdvainaadianiyy

SGE&A of Sales (%) 7.2 6.0 1.2 71 0.1

Net profit margin (%) 1.2 2.8 -1.6 4.8 -3.6

Source: Company and FSS Research
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MBAX (MBAX TB)

Income Statement (Consolidated)

2017 2018E 2019E

(Bt mn)

Revenue

Costs of sales

Gross profit

SG&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interests
Normalized earnings
Extraordinary items
Net profit

Balance Sheet (Consolidated)

2015

(Bt mn)

Cash& equivalents
Account receivable
Inventory

Other current asset
Total current asset
Investment

PPE

Other asset

Total assets

Short term loan loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid up capital

Share premium

Legal reserve
Retained earnings
Minority Interest

Shareholders' equity

2015

1,732
1,540
192
90
102
-8

94
142
16

1

76

0

76

0

76

22
327
229

10
588
416

3

55

1,062
428
126

17
39
610
36
28
63
673
192
145
159
19
65
0
388

Source: Company data, FSS research

2016
1,526
1,376
150
88

62

10

VAl
130
13

1

58

0

58

0

58

2016
51
269
196
7
524
444
2
64
1,033
383
131
18
45
577
21
33
54
631
192
154
173
19
57

403

1,656
1,509
146
100
46

29

75
132
13

0

61

0

61

0

61

1,737
1,595
142
94
49

15
64
123
13

0

50

0

50

0

50

(Bt mn)
1,876 Net profit
1,720 Depreciation &
156 Change in working capital
101 Other adjustments
54 Cash flow from operation
16 Capital expenditure
70 Others
130 Cash flow from investing
14 Free cash flow
0 Net borrowings
57 Equity capital raised
0 Dividends paid
57 Others
0 Cash flow from financing
57 Net change in cash

2017 2018E 2019E

13
349
208

7

577
450

1

64
1,093
366
161
14

544

26
45
588
192
192
229
19
64

504

22
362
216

0
599
467

2

71

1,140
417
158
12

588
18
29
47

635

192

192

229
19
64

504

22 Growth (%)

391 Revenues
233 Net profit
1 Norm profit
647 Profitability Ratios (%)
432 Gross profit margin
2 EBIT margin
77 Normalized profit margin
1,158 Net profit margin
431 Normalized ROA
156 Normalized ROE
14 Risk (x)
0 D/E (x)
602 Net D/E (x)
19 Per share data (Bt)
32 Reported EPS
51 Norm EPS
652 FCF
192 Book value
192 Dividend
229 Par
20 Valuations (x)
64 P/E
0 Norm P/E
505 P/BV
EV/EBTDA

Dividend yield (%)

Wi 2970 4

76
49
53
-4
174
-78
0
-78
96
-84
42
-50
0
-92
4

-1.0
78.7
78.7

1.1
5.9
4.9
4.4
7.2

21.4

1.73
1.25

0.52
0.52
4.48
2.68
0.40
1.00

8.35
8.35
1.63
8.48
9.13

2016
58
59
98

6
221
-95
1
-94
126
-54
23
-66
0
-97
29

2016

-11.9
-23.5
-23.5

9.8
4.0
3.2
3.8
5.5
14.7

1.57
1.00

0.38
0.38
8.60
2.62
0.32
1.00

11.61
11.61
1.67
8.92
7.31

2017
61
58

-53
-51
15
-64
0
-64
-48
-29
94
-54
0
11
-37

2017

8.5
5.8
5.8

8.8
2.8
2.0
3.7
5.8
13.5

1.17
0.82

0.36
0.36
-3.56
2.97
0.32
1.00

12.12
12.12
1.48
9.49
7.31

2018E
50
59
-25
8
92
-84
0
-84
9
50
0
-50
0

2018E

4.9
-17.9
-17.9

8.2
2.8
2.0
2.9
4.5
10.0

1.26
0.90

0.26
0.26
0.87
2.63
0.26
1.00

16.67
16.67
1.67
11.17
6.00

Cash Flow Statement (Consolidated)

2015

2019E
57
60
-48
-3
66
-30
0
-30
36
20
0
-56
0
-36
1

Important Ratios (Consolidated)

2015

2019E

8.0
12.4
12.4

8.3
2.9
2.2
3.0
4.9
11.2

1.29
0.94

0.30
0.30
3.2
2.63
0.29
1.00

14.83
14.83
1.66
0.00
6.62
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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