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Consolidated earnings .
BT (mn) 2016 2017 2018E  2019E a1an1ls 2Q1s laaatitos Q-Q, Y-Y
Normalized earnings 352 461 589 689
Net profit 352 461 589 689 aails 2018 ladaiias 8.5% Q-Q, 24.8% Y-Y anhdanamauazns
EPS (Bt)- Normalized 010 043 047  0.20 wulazasaaialasmndenaniing (Out of Home: OOH) ﬂmmmﬂfmum'l
EPS (Bt) 010 013 047  0.20 Tagsan  uaz sonamlslnlasanasaliloiusn  15rasaamlsmoillas
% norm EPS growth Y-Y 122 310 279 17.0 Aatitas 28% laansaonwu 35% aiain Upside laiann 3-4% waziaidl
Dividend (Bt) 0.04 005 0.07  0.08 uuuaamunma ziN1389NH 19.48% 1 BMN U.tagvas BEM fivigsne
BV/share (Bt) 0.8 101 113  1.26 aa1uin1ﬂﬁﬂ‘lmmu MRT 15wasiiwuaniibasainay muTamalmmmsaa
EV/EBITDA (x) 249 214 167 141 iﬂlﬂﬁﬂmyﬁmwumummy‘luaumm l,l,awmasmmuaamfamaaaﬂmwu
Normalized PER (x) 61.0  46.8 365  31.2 Tuwa9dszina asdunesin da st wangdl 2018 11 7.10 un
PER (x) 61.0 468 365 312 aamls 2a18 Tadatitas 8.5% Q-Q, 24.8% Y-Y
PBV (x) 6.8 6.0 5.4 4.8 :
Dividend yield (%) 0.6 0.7 1.1 1.3 @ 2Q18 M lsn 151 fuun 1a 8.5% Q-Q, 24.8% Y-Y anwseldla 5.7% Q-
ROE (%) 1.2 129 147 155 Q, 14.7% Y-Y 1flu 843 §1uun ¥ New High 3ndadungmauazmuiivlazas
YE No. of shares (miltion) 3,516 3,530 3,530 3,530 aalaisonFouaniin (Out of Home: OOH) mmmm@ﬂmwmﬂmmm Tag
Par (Bt) 0.1 0.1 0.1 0.1 MATATMIITIa las o (Utilization, rate) aamaauwwmaﬂﬂmmauﬂ 72%
Source: Company data, FSS estimates mnvl,mmemauﬂ 68% mnaamne] 714 Digital fa Static uazFeawINdn Vi
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wwlnanlslasuaaalydsudonnss mmmn’flsﬂ%fm@mmaa 28% N3

Sector Media & Publishing a9Nw 35% 1w BNK 1% Upside damlsili 3-4%
Close (04/07/2018) 6.10
SET Index 16920  wnliunldlu sq1s 638 mudnadenyldagelutig 20-30 186l waznes
Foreign limit/actual (%) 49.00/24.34 Uszwnmnisinlsl 2018 71 589 Suun Imamaamﬂﬂﬂau 28% lasanasy'le
Paid up shares (million) 3,529.61 7ula 15% 37N Utilization rate Laauiia mﬂmamamumwma \seghe
Free float (%) 39.62 ooy mslEmsandadolawoniusenldwamndiownndu  uazmyveny
Market cap (Bt m) 21,530.60 Wunfe lasanis aa“[mwmmmaawumwmmummmmamu‘tumtaummam
Avg daily T/O (Bt m) (2018 YTD) 59.48 wang lunganwaa 100 the LLMmmmmamaumﬂswmﬂ 5203 leEm
hi, lo, avg (Bt) (2018 YTD) 6.95, 5.40, 6.23 LL‘LJ\ﬁ’]EIVLWMﬂﬂ']i‘]JiWTSEWIﬁﬂiiﬁ‘ﬂua&nﬂ&lﬂ@maﬂed Lmuﬂtﬂuﬂﬂaaa Tauns
Source: Setsmarts 8w 35% L BNK 1913u 182 dwmun waaunans ﬂi‘”mumamu wn
BNK viseledilidiudn 300 dwum uaznauduinlsludit 1'1amuvasLm
SET Index price (B0 PLANB 71 20-30 #wunn sz lsduiinlainnn 3-4% YoIMANIT) (WaAS
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2Q18 Preview

Source: SET (Bt m) 2Q18E 1Q18 % Q-Q 2Q17 % Y-Y
Analyst: Pornsook Amonvadeekul Seroice revenue 843 797 5.7 734 14.7
Register No.: 004973 Service cost 540 526 2.6 469 15.1
Tel.: +662 646 9964 Gross profit 303 271 11.8 265 14.0

SG&A 117 109 7.3 116 1.0

email: pornnsook.a@fnsyrus.com

www. fnsyrus.com Norm profit 151 139 8.5 121 24.8
Net profit 151 139 8.5 121 24.8
n Finansia Syrus Securities Gross margin (%) 35.9 34.0 2.0 36.1 -0.2
Norm profit margin (%) 17.9 17.5 0.5 16.5 1.4
1= @fnsyrus Net profit margin (%) 17.9 17.5 0.5 16.5 1.4

Source: FSS Estimates
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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 2,154 2,422 2,980 3,427 3,868 Net profit 400 352 461 589 689
Cost of sales 1,348 1,639 1,967 2,220 2,487 Depreciation etc. 374 445 444 564 664
Gross profit 806 783 1,013 1,208 1,380 Change in working capital -483 -403 -219 -166 -154
SG&A 291 384 479 528 573 Other adjustments 0 -2 -10 -9 -9
Operating profit 514 399 534 680 807 Cash flow from operation 292 391 675 978 1,190
Other income 16 24 27 34 39 Capital expenditures -454 -708 -504 -600 -500
EBIT 530 423 560 714 846 Cash flow from investing -339 -808 -439 -634 -533
EBITDA 905 868 1,004 1,278 1,510 Free cash flow -47 -417 236 344 656
Interest charge 13 1 2 1 1 Net borrowings -949 29 -1 9 9
EBT 507 423 558 714 846 Equity capital raised 1,845 72 44 0 0
Tax income 101 64 93 116 145 Dividend paid -44 -246 -96 -159 -236
Norm profit 411 352 461 589 689 Others 22 19 54 -1 -1
Extraordinary items -1 0 0 0 0 Cash flow from financing 874 -127 1 -151 -228
Net profit 400 352 461 589 689 Net Change in cash 826 -543 237 193 429
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 887 344 580 773 1,202 Growth (%)
Accounts receivable 670 761 908 1,080 1,219 Sales 47.0 12.5 23.0 15.0 12.8
Inventory 0 0 0 0 0 EBITDA 44.8 -2.9 15.7 27.3 18.1
Other current asset 110 479 628 685 774 Net profit 93.7 -12.2 31.0 27.9 17.0
Total current assets 1,667 1,583 2,116 2,538 3,194 Norm profit 93.9 -12.2 31.0 27.9 17.0
Investment 18 62 36 36 36 Profitability Ratios (%)
PPE 1,242 1,506 1,566 1,602 1,439 Gross profit margin 37.4 32.3 34.0 35.2 35.7
Other assets 465 521 482 496 550 EBITDA margin 41.5 35.8 33.7 37.3 39.0
Total Assets 3,393 3,673 4,200 4,694 5,219 EBIT margin 24.1 17.5 18.8 20.8 21.9
Short-term loans 0 0 0 0 0 Norm profit margin 18.6 14.5 15.5 17.2 17.8
Account payable 293 335 411 456 511 Net profit margin 18.6 14.5 15.5 17.2 17.8
Current portion - Debt 0 10 12 12 12 Normalized ROA 11.8 9.6 11.0 12.6 13.2
Other current liab. 115 120 118 137 155 Normalized ROE 13.5 11.2 12.9 14.7 15.5
Total current liab. 408 465 541 605 678 Normalized ROCE 17.4 13.2 15.3 17.5 18.6
Long-term debt 1 25 14 14 14 Risk (x)
Other LT liabilities 4 7 7 7 7 D/E 0.1 0.2 0.2 0.2 0.2
Total non-cu 5 31 21 21 21 Net D/E -0.2 0.0 0.0 -0.0 -0.1
Total liabilities 413 496 562 626 699 Net debt/EBITDA -0.5 0.2 0.0 -0.1 -0.3
Registered capital 354 354 354 354 354 Per share data (Bt)
Paid-up capital 351 352 352 353 353 Reported EPS 0.11 0.10 0.13 0.17 0.19
Share Premium 2,180 2,251 2,293 2,293 2,293 Norm EPS 0.12 0.10 0.13 0.17 0.19
Legal reserve 35 35 35 35 35 EBITDA 0.25 0.25 0.28 0.36 0.43
Retained earnings 392 497 890 1,320 1,774 Book value 0.84 0.89 1.01 1.13 1.26
Shareholders' equity 2,980 3,176 3,638 4,067 4,520 Dividend 0.07 0.04 0.05 0.07 0.08
Par (Bt) 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 53.4 61.0 46.8 36.5 31.2
Norm P/E 53.4 61.0 46.8 36.5 31.2
P/BV 7.2 6.8 6.0 5.4 4.8
Source: Company data, FSS research EV/EBITDA 23.4 24.9 21.4 16.7 14.1
Dividend Yield 1.1 0.6 0.7 1.1 1.3
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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