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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 407 431 379 442
Net profit 429 431 379 442
Normalized EPS (Bt) 1.97 2.09 1.84 2.14
EPS (Bt) 2.08 2.09 1.84 2.14
% growth -19.4 0.4 -12.1 16.7
Dividend (Bt) 2.00 2.05 1.7 1.9
BV/share (Bt) 14.0 13.9 13.7 14.2
EV/EBITDA (x) 6.7 8.4 8.3 7.5
Normalized PER (x) 11.4 11.4 13.0 1.1
PER (x) 11.4 11.4 13.0 1.1
PBV (x) 1.7 1.7 1.7 1.7
Dividend yield (%) 8.4 8.6 6.9 8.1
ROE (%) 14.2 15.0 13.3 15.4
YE No. of shares (million) 206.3 206.3 206.3 206.3
Par (Bt) 5.0 5.0 5.0 5.0

Source: Company data, FSS estimates
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2Q18 Earnings Results

(Bt mn) 2Q18 1Q18 %Q-Q 2Q17 %Y-Y Comment

Revenues 1,010 1,040 -2.9 1,339 -24.6 .

Cost of services 818 843 -3.0 1,069 235 ® yldnadini Q-Q uaz Y-Y Gegauuaniiana
Gross profit 192 197 -2.6 270 | 288 m Margin 69liuuazdnninana
SG&A 111 105 5.5 133 -16.9 , L

Equity Income 0 0 -10.7 0 -11.6 - a\ma‘l’%ﬂimh:“qmﬂqsm
Normalized earning 72 67 6.9 105 -31.5

Net profit 72 67 6.9 105 -31.5

Gross margin (%) 19.0 19.0 0.1 20.2 -1.1

Norm profit margin (%) 71 6.5 0.7 7.9 -0.7

Net profit margin (%) 71 6.5 0.7 7.9 -0.7

Source: Company and FSS Research

Wi 1970 4



AlIT (AIT TB)

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 5,156 4,358 5,347 4,821 5,185 Net profit 533 429 431 379 442
Cost of sales 3,936 3,291 4,260 3,862 4,108 Deprec. & amortization 153 142 131 131 119
Gross profit 1,220 1,067 1,087 959 1,076 Change in working capital -164 579 -552 228 -87
SG&A 665 558 549 482 518 Other adjustments 0 0 0 0 0
Operating profit 555 510 538 477 558 Cash flow from operations 521 1,151 10 738 474
Other income 106 42 20 10 10 Capital expenditure -175 -109 -70 -100 -100
EBIT 662 551 558 487 568 Others 27 -3 -31 18 0
EBITDA 815 694 689 618 687 Cash flow from investing -148 -112 -101 -82 -100
Interest charge 5 2 1 1 1 Free cash flow 373 1,039 -91 656 374
Tax on income 134 121 125 107 125 Net borrowings -43 -48 -53 0 0
Earnings after tax 522 429 431 379 442 Equity capital raised 0 0 0 0 0
Minority interest -10 0 0 0 0 Dividends paid -320 -413 -444 -397 -359
Normalized earnings 495 407 431 379 442 Others -32 5 -0 -26 18
Extraordinary items 37 23 0 0 0 Cash flow from financing -395 -456 -497 -423 -341
Net profit 533 429 431 379 442 Net change in cash -21 582 -588 233 33
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 1,292 1,874 1,286 1,520 1,553 Growth (%)
Current investment 0 0 0 0 0 Revenue -21.2 -15.5 22.7 -9.8 7.6
Accounts receivable 1,596 1,331 2,297 1,691 1,818 EBITDA -14.1 -14.9 -0.7 -10.3 11.1
Inventory 463 269 306 260 277 Net profit -19.1 -19.4 0.4 -12.1 16.7
Other current asset 829 552 539 539 539 Normalized earnings -24.8 -17.9 6.0 -12.1 16.7
Total current assets 4,180 4,026 4,428 4,009 4,187 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 23.7 24.5 20.3 19.9 20.8
PPE 373 340 278 247 228 EBITDA margin 15.8 15.9 12.9 12.8 13.2
Other assets 120 146 301 301 301 EBIT margin 12.8 12.7 10.4 10.1 11.0
Total Assets 4,673 4,512 5,007 4,557 4,716 Normalized profit margin 9.6 9.3 8.1 7.9 8.5
Short-term loans 0 0 0 0 0 Net profit margin 10.3 9.9 8.1 7.9 8.5
Account payable 745 630 1,294 870 928 Normalized ROA 11.2 8.9 9.1 7.9 9.5
Current maturities 74 73 52 52 52 Normalize ROE 17.9 14.2 15.0 13.3 15.4
Other current liabilities 825 803 709 709 709 Normalized ROCE 21.9 18.4 18.9 16.7 18.8
Total current liabilities 1,645 1,507 2,056 1,632 1,690 Risk (x)
Long-term debt 105 58 26 26 26 D/E 0.6 0.6 0.7 0.6 0.6
Other LT liabilities 60 64 72 72 72 Net D/E 0.2 -0.1 0.3 0.1 0.1
Total non-cu 165 121 98 98 98 Net debt/EBITDA 0.6 -0.4 1.3 0.3 0.3
Total liabilities 1,810 1,628 2,153 1,729 1,787 Per share data (Bt)
Registered capital 1,032 1,032 1,032 1,032 1,032 Reported EPS 2.58 2.08 2.09 1.84 2.14
Paid-up capital 1,032 1,032 1,032 1,032 1,032 Normalized EPS 2.40 1.97 2.09 1.84 2.14
Share Premium 303 303 303 303 303 EBITDA 3.95 3.36 3.34 3.00 3.33
Legal reserve 103 103 103 103 103 Book value 13.87 13.98 13.92 13.70 14.20
Retained earnings 1,424 1,446 1,433 1,389 1,491 Dividend 2.05 2.00 2.05 1.65 1.93
Others 0 0 0 0 0 Par 0.1 0.1 0.1 0.1 0.1
Minority Interest 0 0 0 0 0 Valuations (x)
Shareholders' equity 2,862 2,884 2,872 2,828 2,929 P/E 9.2 11.4 11.4 13.0 11.1
Norm P/E 9.2 11.4 11.4 13.0 11.1
P/BV 1.7 1.7 1.7 1.7 1.7
Source: Company data, FSS research EV/EBITDA 6.7 6.7 8.4 8.3 7.5
Dividend yield (%) 8.6 8.4 8.6 6.9 8.1

Wi 2970 4



FINANSIA

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
a1msAafa maluaiwaizh du2
a0.9Wnsand 3 a.ualugl
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-A51A(NN.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 U
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

#u1 F9da

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
2aUNNTU 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 u9dau
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

amsaafa malvaiwaiah fu2
a.0Wnsana 3 a.alue
a.nalvg 28981

fan daanil
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.9vg wanoquid
wadnuTU A.AFIMWNIIUAT

A2 Zausiuds

576 a.50ugLuAs
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%

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdu”  asanfsuduiifinamnsanamiuluszardu wihnaiiaaiuazgenityadmiaiuiladadugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana

YNNG © HARAUUNUTIAIaNIa 1N HUULIN AN AL DB I TIANTY uiaanav TuuaiziTu

DISCLAIMER: sevuaiiuiifavinTaausimudansweg fiiuids ada 1da (umnaw) “wsn” dayafilsnglusiaauatiuiigniavinduuudiugrueasunadediaya
Adaiwvdamndaindanuidada  way/vdatianugndas  ad1elsfeuudsunlisusasainugndasasudiuzasiayadonan  dayauwavanuiudlnngadiy
auaiuianafinsuldounilas uily wiaudnldaaaanalaglidasuiolinmusionin wEn'bifisunlssaeaiazdngovtatnuligamu amudania
anandnnindauiitdsing lusiaeuatiud sunfordimlildsulssiunanauununianazamdnnindauiayaridsngusadola wBEmishisuAaravsdaniu
W@ewnalag Aidaduannnsihdayaniaanusiulussnuaiuilildhinnnsdladonuy gaouasdnmndayauatlinasfifiaattvsauaaulumsdadulaninu

wEnuaznudraniludayawaranuwiuidnngaglusanuativg vinudligimhdayauazanuiulunanuaiuillldlsyiami daaan daudas vindh 1in
aanuAAIWIaLNELWIA ATl IMNaWsau I Taali'ldsuaugadluaadnealdnesannuddnaoniin asasnulundaniwdaiinnuidas §ainuals
Anmdayauazfiansanatissaumauniaunsdadulaaenu

w¥nudnning Atude lass 9da (uvau) aradlugquagnaiwaaag (Market Maker) uazaanlusddguaansd&ndaywus (Derivative Warrants) uunanniwe
Ausngalusanualivil Teauddny anadavinunitasgizasnanninga1vdodenand oty nasnumisdnsaasidaalunivdaiziuvasluddguansdnag
auWusavnaNnaudadulaaenu

Wi 397N 4



AHEAD

Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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