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EPS (Bt) 0.05  0.05  0.06  0.07
aefuwliuzgae 2H18 ssanalaganiz 3Q18 Naz Lﬂuaﬂmaﬂ‘ﬂaaﬂmn
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2Q18 Earnings Preview

(Bt mn) 2Q18E 1Q18 % Q-Q 2Q17 % Y-Y
Source: SET Revenue 988 1,080 -8.5 890 11.0
Analyst: Veeravat Virochpoka Costs of services e sz 2 624 9.3
Register No.: 047077 Gross Profit 00 g ekt A e
Tel.: +662 646 9821 SG&A 133 129 3.1 124 7.6
email: veeravat.v@fnsyrus.com Normalized earnings 140 193 274 19 18.3

Net profit 140 193 -27.4 119 18.3
Www. fsyrus.com e —— 31.0 34.1 3.1 29.9 1.1
n Finansia Syrus Securities M i 1 il i 1059 e L &

Net profit margin 14.2 17.9 -3.7 13.3 0.9
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Source: FSS Research
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ALWAYS A STEP AHEAD CHG (CHG TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 3,155 3,637 3,876 4,320 4,694 Net profit 538 564 565 679 746
Cost of sales 2,082 2,469 2,633 2,903 3,155 Deprec. & amortization 164 213 255 282 298
Gross profit 1,073 1,168 1,243 1,417 1,540 Change in working capital -5 0 116 -44 -37
SG&A 426 494 551 583 624 Other adjustments 0 0 0 0 0
Operating profit 647 674 692 834 915 Cash flow from operations 698 778 937 917 1,008
Other income 24 21 21 21 21 Capital expenditure -603 -1,161 -704 -500 -500
EBIT 671 696 712 855 936 Others -6 -28 1 0 0
EBITDA 835 909 968 1,136 1,235 Cash flow from investing -609  -1,189 -702 -500 -500
Interest charge 1 10 16 17 15 Free cash flow 89 -411 235 417 508
Tax on income 132 121 131 159 175 Net borrowings 46 722 54 -73 -73
Earnings after tax 538 565 566 679 746 Equity capital raised 0 0 0 0 0
Minority interest 0 1 0 0 0 Dividends paid -374 -399 -396 -396 -476
Normalized earnings 538 564 565 679 746 Others 0 89 80 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -328 412 -262 -469 -549
Net profit 538 564 565 679 746 Net change in cash -239 2 -27 -53 -41
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 440 441 414 361 320 Growth (%)
Current investment 229 280 272 304 330 Revenue 18.1 15.3 6.6 11.5 8.7
Accounts receivable 0 2 2 2 2 EBITDA 13.6 8.8 6.5 17.4 8.6
Inventory 103 110 119 131 142 Net profit 12.0 4.8 0.2 20.1 9.9
Other current asset 582 503 525 583 632 Normalized earnings 12.0 4.8 0.2 20.1 9.9
Total current assets 1,353 1,335 1,332 1,381 1,426 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 34.0 321 32.1 32.8 32.8
PPE 2,110 3,058 3,506 3,725 3,927 EBITDA margin 26.3 24.8 24.8 26.2 26.2
Other assets 96 125 113 113 113 EBIT margin 211 19.0 18.3 19.7 19.9
Total Assets 3,560 4,518 4,951 5,218 5,465 Normalized profit margin 16.9 15.4 14.5 15.6 15.8
Short-term loans 52 637 380 380 380 Net profit margin 16.9 15.4 14.5 15.6 15.8
Account payable 404 366 464 512 556 Normalized ROA 15.8 14.0 11.9 13.4 14.0
Current maturities 2 11 73 73 73 Normalize ROE 18.7 18.5 17.6 19.7 20.1
Other current liabilities 82 82 107 116 122 Normalized ROCE 22.2 20.3 18.1 20.7 21.6
Total current liabilities 540 1,096 1,024 1,081 1,131 Risk (x)
Long-term debt 26 157 403 329 256 D/E 0.20 0.40 0.43 0.39 0.36
Other LT liabilities 24 42 52 52 52 Net D/E 0.05 0.26 0.31 0.29 0.28
Total non-cu 51 198 454 381 307 Net debt/EBITDA 0.18 0.94 1.10 0.97 0.91
Total liabilities 591 1,294 1,478 1,462 1,439 Per share data (Bt)
Registered capital 1,100 1,100 1,100 1,100 1,100 Reported EPS 0.05 0.05 0.05 0.06 0.07
Paid-up capital 1,100 1,100 1,100 1,100 1,100 Normalized EPS 0.05 0.05 0.05 0.06 0.07
Share Premium 1,146 1,146 1,146 1,146 1,146 EBITDA 0.08 0.08 0.09 0.10 0.11
Legal reserve 110 110 110 110 110 Book value 0.27 0.28 0.30 0.33 0.35
Retained earnings 609 774 944 1,227 1,498 Dividend 0.04 0.04 0.04 0.04 0.05
Others 0 0 0 0 0 Par 0.10 0.10 0.10 0.10 0.10
Minority Interest 4 93 173 173 173 Valuations (x)
Shareholders' equity 2,969 3,224 3,473 3,756 4,027 P/E 421 40.2 40.1 33.4 30.4
Norm P/E 421 40.2 40.1 33.4 30.4
P/BV 7.6 7.2 6.9 6.3 5.9
Source: Company data, FSS research EV/EBITDA 27.3 25.9 24.5 20.9 19.3
Dividend yield (%) 1.7 1.7 1.7 2.1 2.3

Wi 2970 4



+INANSIA

ALWAYS A STEP AHEAD

usEnuanning Adiuda la3a Afia (uiadu)

driinvutuai

999/9 a3 aaWdlALAR wan
ifiuniadiag 4u 18, 25
.55 1 wavdnuiu
Wiy A.AgMNIMIUAT

&1 uvnsedl

3105 anansiduania du 3
viagiai A3R02 a.a1aW5M
uAARRIRY LAl
2ATUVWUUAST

21 AW

555 an@155&n manas 2
gile 1106 4u 11 a.wvalodu
UW2AIAAINT LAAIARNINT
ANTINWHAIUAT

1 A351200

135/99 (fnmau fu G) auuguuIn
/.6357121 a.@35121

ERIC}IE

g et 1

308

wytinues nainaus
0.419ARU f.419AR
a.favdaeln 2. gaeln

#21 uasddun

1242/2 vias A3 du 7
gfnouinazuaad uasAdN
a.fasnn a.lufiag
a.fasuAsudan .uasudun

#21 wnalued 3

200/222, 200/224, 200/226
a1msRafia maluawaiah fu2
a0.9Wnsand 3 a.ualug
a.nalug 28981

Atinulnaduiin vinas
(eouaiusyu) 1768
aasinadufiv vinas du 5, 31
.. wasuEA e Tval wavunenedl
LUATWILUINY A.AFINWUUIUAT

#121 w1

589 uyf 12 armsyanILIag 1
aavfla fu 19 viasiauil 589/105
(v6in 1093/105)
2.179U-A5IA(AN.3) ULAWUWU
LUALIIUT .ATILNWUAIUAT

dan dszandu

105/1 anenst 4y 4
ALVANAFIATIEY LUWAIRNETN
LWAAAINT A ATIVWINIUAT

#21 zaunnu 1
311/16 4u 2 a.nanaiiiag
a.luifiav a.favuauundu
AUAULAY

fandaalusi 2
310

wytinutdes ainaus
a.419AxU . 419AR
a.fiav A dae vy

1 aUNsIas
813/30 a.us&v

a0 a.dfiavaynsanag
AAYNIANAT

#1039
59/28 a.viauan a. ULy
21129039 3.659

AtENNAIAUULUNIAITAIN U

#21 aAvE

25 anAsdaiin&ed du 9,14,15
oA Faan 0.AWAUIA WAIRNAT
2aUNUTU A.AFINWNIIUAT

#an fuss 1

130-132 a1m15&uss nnas 1
4u 2 0.9m wavaund
2aUNUTU A.AFINWNIIUAT

#1590

1/832 4fu 2, 2.5, 3 wyj 17
£.AAR a.819NAN
AUvuadl

#21 dauunAY 2

Wil 26/9 i 7 du 2
a./3unslvai

a. Tudiae

a.favuauuiu . uauniu

s lu 3
a1AIULALWAN 32/4 vyt 2 du 1
¥iae B1-1, B1-2

a.witfiae a.fiasdee v
[LifNNRYEY

#a Aia

22/18
a.1a9naTnaray
a.0a1alug a.dfiavgiia
.qLA0

A1 F5uggonidl

173/83-84 wy 1 a.¥aTwd-1alnaj
aLazLie a.fasgnrgad
AFNEGed

#A1 AUFUNS MINag
496/502 aasauduns imnas
4 20 a.wduda WIRNAT
2aUNUTU A.AFINWNIUAT

21 W@auneu (Auss 2)
140/1 anmsidauvodu 2 du 18
.38 WARURT

2aUNUTU A.AFINWNIUAT

#21 dunasidu

990 a1A15AUARTEUNAR 4 12
a9 1210 0.W5¥574 4 uw9iau
LAALN95N A.NTINWUUIUAT

#21 waunnu 3

311/1

a.naofiag (Heduie)

a. Twdiae

a.favuauuiu . uauniu

g1 davsa
353/15 w3y 4 a.3unn
a. ey A..8a9e

#21 vialvai 1

200/221, 200/223

amsaada malvewaiah fu2
a.0Wnsana 3 a.alue
a.nalvg 28981

fan dlaanil
300/69-70 w3 4 n.37zAUR
a.fiav a.daendl

21 Wungatlund 1
7/129-221 anesudiunsa fundn
vmas duil 16 viae 2160/1
0.UsuNAAUT W29 agUDNFTUNS
116 U9Aaniiag a.NFPLUWUUIUAT

& fuss 3

130-132 a1A15&uss n1Inas 3
4 19 a.9mg wanoquid
wadnuTU A.AFIMWNIIUAT

A2 Zausiuds

576 a.50ugiuAs
7.U9N5ERD a.fiasuuny’
ALUUNYF

#21 aassil

197/29, 213/3
0.2050%F 0. nunauio
a.fiavaessil a.9a551

#2n wid
119 w3 10 a.waiane
a.widng 2. 88958

21 vialua 2
106 fuaas a.ilszandilag
analug a.malve 28980

BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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