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§ BUY | BUY 1.29 3.10 +140% N/A N/R
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BT (mn) 2016 2017 2018E  2019E ﬂ’]ﬂﬂ’lvliﬂﬂﬁ 2Q18 ﬂﬁ’l\?ﬁﬂ(ﬂﬁdﬂﬂ‘l‘]ﬁ AN 14 ITUUIN LD
Normalized earnings 19 21 53 67
Net profit 19 21 53 67 Li'\mﬁnﬂsaﬂﬁ 2Q18 manmﬁaeﬁ\‘lwuﬁ 14 A1HUIMN 1AND 249% Q-Q AT
Normalized EPS (Bt) 0.08 0.06 0.15 0.20 551% Y-Y mnmsawauamaaawLﬂuqinwanmm THMUI T‘nﬂuanmnau
EPS (Bt) 0.08  0.06 0.15 0.20 ‘m@a LLamaun’liﬂumunaaswmu LdLda ﬁummﬂmawanmu
% growth 352 -19.38 146.84  26.45 AanInialy ﬂ"nTmamﬂwam mnm %atﬂumummm’lwmaﬂw THMUI 1ag
Dividend (Bt) 0.00 000  0.09  0.09 a3y (§2A1313 165 &p%u’m) ) d@anuualiea 2H18 %“‘lmt‘sw&ummmﬂuu
BV/share (Bt) 0.69 116 1.29 1.39 $1WNBEIINILLFIAITN wazNITaEIND UMl EmNInaD TINDIN
EV/EBITDA () 160 8.68 557  4.66 ‘l%mmsnmaammma;mam %ammmqm;aaanﬂ%uummsﬂu a.g. 18

Li’]ﬂdﬂ’]ﬂﬂ’l‘liﬂﬂﬁﬂdﬂ%‘ﬂ 53 mun’m NN 147% Y-Y u,awﬂ‘nm 67 mu

Normalized PER (x) 16572036 B33 659 i 26% Y-Y sneinisuaiasourinli PE2018-19 wdaliiey 7-8
PER (x) 16.57 2056 833 6.59 wh mm']mma slq;w%umama'mnsszul,l,a‘vnaamaamsumymms
PBV (x) 187 111 1.0 0.93 Aoad1ef 23-33 i1 anmmmﬂuwam 6-7% @a1l IvAasAuuiIBa 1A
Dividend yield (%) 0.00 000 684 7.2 1918 3.10 UIN B9 PE Multiplier 1 20 1w

ROE (%) 12.63 759 1267 14.65 aamlsgns 218 ﬁaﬂmumﬂﬂmwnm

YENo. of shares (million) M 0 340 340 enarlsans 218 # 14 s Aadu 249% Q-Q uaz 551% Y-Y 91n
Par (Bt) 0.50 0.50 0.50 0.50 ° N °

soldnmalauss 120% Q-Q WAz 156% Y-Y 8¢l 210 SI1%LIN Ll(ﬁ'lmmsim
eldnunsrzuuviags ﬂwmﬂwam"l,ﬂmnmuam 165 SIUUIN  FILINAIAINE

sus‘sm"lﬁ'[u"lmmau‘sn 120 §ALIN UAZ um‘ssmswﬂvl,ﬂmﬂmwwmmam
Share data Lﬂuﬁsﬂwaﬂaﬂ 90 MWLM FmsaT lsTwTHAATALANaIAEE 34.5% 9N

Source: Company data, FSS estimates

Sector MAI - Services 37.8% 1l 1Q18 uaz 38.4% % 2Q17 IWTzWIIviaLl ml,ﬂmmsumy
Close (18/07/2018) 1.29 Tassmandsanmlsligs voed dldsslunsnoussusms maiesissnatu
SET Index 1,635.85 aUHATDINTTUlNG) wiilafniln SG&A/Sales El\‘iﬂllvl,@](ﬂ“n 26.0% 8ANIINN
Foreign limit/actual (%) 49.00/0.05 31.8% 11 1Q18 Uaz 34.6% b 2Q17

Paid up shares (million) 340.00 sudswmlnalluuas unalis 2H18 azaalandn 1H18 wiala

Free float (%) 3699wl THMUL agDanulngfldudfieunualu 218 udingadnirlsgns 2H18 &
Market cap (Bt m) 438.60 Iamm@mi@ma HH uaz Y-Y e (1) ‘]Jﬂ@lfyvlﬁﬂi\‘]'ﬂﬁm‘ﬂ zanie3edun
Avg daily T/0 (Bt m) (2018 YTD) 5.78 Luaammmﬂamwua mﬂ“ﬁ'lumLsa;mLiammnmuﬂauﬂ@ﬂwﬂs”mm %ﬂu
hi, lo, avg (Bt) (2018 YTD) 2.34,1.17, 2.06 JANVBIIUTBFINY THMUI azmnamasadldasuaduihfosndy ldaufame
Source: Setsmarts ifildiRemsnieaiouas zanaUnint (2 uIama"l@mu’nmaﬂyEﬂLWa 2w 4Q18

(3) ,swvl@mmmmmsvmmﬂu 20% %ﬂﬂi?ﬁvl@i’m‘ﬂ IHNTH  NRINNAAAI

SET Ind i
neex Price (B1) Lmaamaammmmmawmm‘[wma@luﬂsmmﬂvlﬂumlu .0 18 (4) mum"l‘s
S [ e 2H17 siaughydn Wz 4Q17 mmﬂumﬂminﬂuuﬂnnamws;lm'mammw W
o000 | o anfnTenileGy 2H18 ﬁ]“’vl,llll mmm@ﬂiammﬂm 53 mumw LR3I
La0000 | 205 147% Y-Y LLawfvam 67 E1ULIN LANTH 26% Y-Y iwmuumauumammuu
170000 | 2,60 PE2018-19 ¢iNes 7-8 L¥i LLammﬁumag{a 6-7% sadl SensruuzTnTa e
1,600.00 1 izz 1hwane 3.10 U 89 PE Multiplier 1 20 1111
150000 1 | 155 ATINLTLY NTTEROA IV IBAOFI LRSI TUIITHIINTUAIT1
1,400.00 1 r 1.20 . .
130000 1 js;m . 2Q18E Earnings Preview
1,200.00 0.50 (Bt m) 2Q18E 1Q18 %Q-Q ylok4 %Y -Y
' Sales 210 96 119.8 82 155.8
Cost of sales 138 59 131.6 51 172.1
Gross profit 72 36 100.5 32 129.6
Source: SET SGE&A costs 55 30 79.7 28 92.3
Analyst: Natapon Khamthakrue Interest charge 0 0 9.9 1 -85.7
Register No.: 026637 Norm profit 14 4 249.1 2 550.5
Tel.: +662 646 9820 Net profit 14 4 249.1 2 550.5
email: natapon.k@fnsyrus.com EPS 0.04 0.01 316.5 0.01 550.5
www. fnsyrus.com Gross margin (%) 34.5 37.8 -3.3 38.4 -3.3
SGE:A of Sales (%) 26.0 31.8 5.8 34.6 5.8
n Finansia Syrus Securities Net profit margin (%) 6.7 4.2 2.5 2.7 4.1

Source: Finansia Research
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S A STEP

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 384 357 390 503 572 Net profit 16 19 21 53 67
Cost of sales 221 211 237 298 338 Deprec. & amortization 12 10 11 14 14
Gross profit 163 147 153 205 234 Change in working capital -62 11 -39 -33 -36
SG&A 131 116 122 138 150 Other adjustments -23 -49 -66 2 1
Operating profit 32 30 31 66 84 Cash flow from operations -57 -9 -73 35 46
Other income 0 0 0 0 0 Capital expenditure -6 -4 -42 -4 -7
EBIT 32 30 31 66 84 Others -2 -5 2 -5 -2
EBITDA 43 40 42 80 98 Cash flow from investing -8 -9 -40 -8 -9
Interest charge 11 1 1 Free cash flow -65 -18 -113 27 37
Tax on income 4 5 6 13 17 Net borrowings -2 0 0 -4 2
Earnings after tax 16 19 21 52 66 Equity capital raised 83 17 244 -7 0
Minority interest 0 0 0 0 0 Dividends paid 0 0 -37 -5 -32
Normalized earnings 16 19 21 52 66 Others 0 0 0 0 0
Extraordinary items 0 0 0 1 1 Cash flow from financing 81 17 207 -16 -30
Net profit 16 19 21 53 67 Net change in cash 16 -1 94 11 8

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 11 10 104 115 122 Growth (%)
Account receivable 68 65 88 91 104 Revenue 2.58 -6.91 9.23 28.85 13.84
Inventory 192 201 183 278 316 Net profit 109.11 16.08 12.83  146.84 26.45
Other current asset 0 0 0 0 0 Normalized earnings 121.03 13.69 15.21  144.49 26.57
Total current asset 272 276 376 484 543 Profitability (%)
Investment 53 48 79 68 60 Gross profit margin 42.41 41.04 39.29 40.70 40.90
PPE 2 2 2 3 3 EBIT margin 8.25 8.46 8.05 13.20 14.65
Other asset 5 10 8 13 15 Normalized profit margin 4.25 5.19 5.47 10.38 11.54
Total assets 332 336 465 568 621 Net profit margin 4.25 5.29 5.47 10.48 11.64
Short term loan loans 0 0 0 0 Normalized ROA 4.88 5.66 5.33 10.20 11.20
Accounts payable 64 82 48 112 127 Normalize ROE 17.91 12.63 7.59 12.67 14.65
Current maturities 9 3 4 0 Risk (x)
Other current liabilities 117 68 3 6 D/E 1.52 1.00 0.18 0.30 0.32
Total current liabilities 190 153 54 117 133 Net D/E 0.05 0.05 cash cash cash
Long-term debt 2 5 5 0 0 Per share data (Bt)
Other LT liabilities 8 10 11 14 16 Reported EPS 0.08 0.08 0.06 0.15 0.20
Total LT liabilities 10 15 17 14 16 Normalized EPS 0.08 0.08 0.06 0.15 0.20
Total liabilities 200 168 70 131 149 FCF -3.61 -1.44 1491 2.12 2.54
Registered capital 143 121 170 170 170 Book value 0.61 0.69 1.16 1.29 1.39
Paid up capital 108 121 170 170 170 Dividend 0.00 0.00 0.00 0.09 0.09
Share premium 13 20 211 211 21 Par 0.50 0.50 0.50 0.50 0.50
Legal reserve 0 0 2 4 7 Valuations (x)
Retained earnings 5 24 7 52 84 P/E 17.16 16.57 20.56 8.33 6.59
Minority Interest 0 0 0 0 0 Norm P/E 17.16 16.57 20.56 8.33 6.59
Shareholders' equity 132 168 394 437 472 P/BV 2.12 1.87 1.1 1.00 0.93
EV/EBITDA 10.66 11.60 8.68 5.57 4.66
Dividend yield (%) 0.06 0.00 0.00 6.84 7.21

Source: Company data, FSS research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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