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ALWAYS A STEP AHEAD IT (IT TB)

mﬂmszﬁnaﬂs:naumi 2Q18

(Bt m) 2Q18E 1Q18 %Q-Q 2Q17 %Y -Y 1H18E 1H17 %Y -Y
Sales 1,419 1,291 10% 1,290 10% 2,710 2,479 9%
Cost of sales 1,239 1,129 10% 1,130 10% 2,368 2,174 9%
Gross profit 180 162 12% 160 13% 342 305 12%
SG&A costs 155 142 9% 134 15% 297 32 825%
Interest charge 0 0 n.a. 0 n.a. 0 0 n.a.
Norm profit 24 19 29% 20 17% 42 27 59%
Net profit 24 19 29% 20 17% 42 27 59%
EPS 0.08 0.06 29% 0.07 17% 0.15 0.09 66%
Gross margin (%) 12.7% 12.5% 0.2% 12.4% 0.3% 12.6% 12.3% 0.3%
SGE&A of Sales (%) 10.9% 11.0% -0.1% 10.4% 0.5% 11.0% 1.3% 9.7%
Net profit margin (%) 1.7% 1.4% 0.2% 1.6% 0.1% 1.6% 1.1% 0.5%

Source: Company data, Finansia Research
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ALWAYS A STEP AHEAD IT (IT TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 5,027 4,998 5,002 5,229 5,412 Net profit 22 15 63 84 105
Cost of sales 4,471 4,421 4,384 4,565 4,709 Deprec. & amortization 63 59 51 52 55
Gross profit 557 578 618 664 704 Change in working capital 33 -27 29 23 -7
SG&A 536 563 547 573 588 Other adjustments -139 87 209 -1 -2
Operating profit 20 15 71 92 115 Cash flow from operations -20 134 353 158 150
Other income 0 0 0 0 0 Capital expenditure -49 -9 -42 -47 -60
EBIT 20 15 71 92 115 Others -19 -17 7 4 -7
EBITDA 84 74 122 144 170 Cash flow from investing -68 -26 -35 -43 -66
Interest charge -1 -1 -1 0 0 Free cash flow -89 109 318 115 84
Tax on income 0 -1 13 15 19 Net borrowings 2 2 4 0 1
Earnings after tax 20 16 58 77 97 Equity capital raised 0 0 -63 0 0
Minority interest 0 0 0 0 0 Dividends & Treasury Stock -1 -17 -204 -65 -81
Normalized earnings 22 15 63 84 105 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 2 -15 -263 -65 -80
Net profit 22 15 63 84 105 Net change in cash -87 93 54 50 4
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 87 180 234 284 288 Growth (%)

Account receivable 158 177 122 131 135 Revenue -0.1 -0.6 0.1 4.5 3.5
Inventory 614 719 758 747 773 Net profit -297.2 -31.2 312.6 33.2 24.3
Other current asset 429 384 72 73 76 Normalized earnings -297.2 -31.2 312.6 33.2 24.3
Total current asset 1,288 1,460 1,185 1,235 1,272 Profitability (%)
Investment 98 109 102 102 103 Gross profit margin 11.1 11.6 12.3 12.7 13.0
PPE 183 133 124 118 123 EBIT margin 0.4 0.3 1.4 1.8 2.1
Other asset 102 108 108 104 110 Normalized profit margin 0.4 0.3 1.3 1.6 1.9
Total assets 1,672 1,810 1,519 1,559 1,608 Net profit margin 0.4 0.3 1.3 1.6 1.9
Short term loan loans 0 0 0 0 0 Normalized ROA 1.4 0.8 3.8 5.5 6.6
Accounts payable 550 646 658 679 703 Normalize ROE 2.2 1.5 6.7 9.9 12.1
Current maturities 0 0 0 0 0 Risk (x)
Other current liabilities 65 106 3 3 3 D/E 0.60 0.74 0.81 0.82 0.82
Total current liabilities 614 752 661 682 706 Net D/E cash cash cash cash cash
Long-term debt 0 0 0 0 0 Per share data (Bt)
Other LT liabilities 13 15 18 18 19 Reported EPS 0.06 0.04 0.22 0.29 0.37
Total LT liabilities 13 15 18 18 19 Normalized EPS 0.06 0.04 0.22 0.29 0.37
Total liabilities 627 767 680 701 725 FCF -40.99 73.78 47.14 11.57 6.98
Registered capital 367 367 304 304 304 Book value 2.99 2.98 2.93 3.00 3.08
Paid up capital 349 349 286 286 286 Dividend 0.06 0.04 0.18 0.23 0.28
Share premium 368 368 368 368 368 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 37 37 37 37 37 Valuations (x)
Retained earnings 291 288 148 167 191 P/E 70.37 102.35 20.33 15.27 12.28
Minority Interest 0 0 0 0 0 Norm P/E 70.37 102.35 20.33 15.27 12.28
Shareholders' equity 1,045 1,043 839 859 883 P/BV 1.50 1.51 1.54 1.50 1.46
EV/EBITDA 24.46 28.90 13.97 11.58 9.75
Dividend yield (%) 1.33 0.89 4.00 5.04 6.27

Source: Company data, FSS research
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