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i Current i Previous Close 2019 TP Exp Return THAI CAC CG 2018

| BUY | BUY 47.50 65.00 +36.8% N/A 5
Consolidated earnings . Chod o v oae o - \
BT (mn) 2017 2018E 20198 20206 @1ANNbY 4Q18 lavGiwiewinzgs laddidiasnisnangalua
Normalized earnings 3,757 4,327 6,466 7,304
Net profit 3,817 5387 6,466 7,304 undlailsln 4Q18 dalawrfwaniilaiauny 3Q18 WS1EANAINITHAR
Normalized EPS (Bt) .00 116 173 1.96 T d9aamaa :uNan‘smumnqmmamaa'\muf‘salﬂﬁqqumma an
EPS (Bt) 1.02 144 173 1.96 ualaidivadian Li’\mmnﬂiaﬂﬁ 1,180 Aa1MLIN 7% Q-Q, +31% Y-Y uas
% growth 172 416 200  13.0 i lsgnsouil 2018 5,386.8 A WL +41% Y-Y mswnﬂsmanmﬁmn
Dividend (Bt) 020 020 026  0.29 mstﬂawuﬂaamwwaa Amita mnnmﬂsamﬂumuﬂﬂaﬂ‘lu 1Q18 N
BV/share (Bt) 3.93 497 576  6.16 aasensiisaan MlsUnall 2018 aafi 4,326.7 mumﬂ +15% Y-Y A3
EV/EBITDA (x) 29.8 268  17.8 159 mnfmaam’lsmaafumnm 1Q19 NMEINIHANYAFATINY 260MW Neay
Normalized PER (x) 47.3 40.9 27.4 24.3 1230 memnﬂsanﬁﬂu +20% Y-Y uamlsUnd +49% Y-y flu 6,465.6
PER (x) 46.6 329 274 243 a’mn’mamnnmssn;ﬁﬂlmtmuﬂwaafsa1wﬁ1waaau 260MW UINNUGIND
PBV (x) 12.1 9.6 8.2 7.7 dmunesa EV @aanitusnisyiselnsasnd uazlasin1s Green Diesel mva
Dividend yield (%) 0.4 0.4 0.5 0.6 5309 Battery storage 9 s3umBwm e lugaslasili A
ROE (%) 260 291 301  31.8 ﬂawummw Norm PE 27.4 11 daflu PEG 1.1 i nn'lﬂmmumasm'n
YE No. of shares (miltion) 3,730 3,730 3,730 3,730 aﬂumamnfm gInsunEIBa 1A %A 65 Un
Par (Bt) 010  0.10  0.10  0.10

Source: Company data, FSS estimates

a1 lsgns 4Q18 s Talvawtawnsizlaifisnas PELETY Y

winldunalsznaumsle 4Q18 g3liiawdudaiouny 3Q18 MaINITHE
Tt gnaringuae 404aMw wiaidulsans 278MW LaznaIIway 126MW 813

Sector Energy & Utilities "LmuwammumﬂqmmamaLuﬂvl,uLmﬂmaamwwmﬂmLuam gunulasuna
Close (31/01/2019) 47.50 Aowni laglu 4Q18 1Ju high season yosloans sawmslselWinasauwani
SET Index 1,641.73 waawszngmale udanadl stock loss angsfaluladisaianias lagsaaudn
Foreign limit/actual (%) 49.00/35.38 mm@m"l,sam 1,180 suunlu 4Q18 7.4% Q-Q ud +31.9% Y-y vinlsrinls
Paid up shares (million) 3,730.00 gnfaud 2018 7 5386.8 §WLIN +41.1% Y-Y i limaigdanms
Free float (%) 39.87 Lﬂaﬂmmaamu“mao Amita 1nuIEnnduuiendaslu 1Q18 winaamums
Market cap (Bt m) 177,175.00 Fiewaan flsndd 2018 eainae zatfl 4,326.7 MU +15.2% Y-Y

Avg daily T/O (Bt m) (2019 YTD) 644.56

hi, lo, avg (Bt) (2019 YTD)
Source: Setsmarts
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4Q18E Earnings Preview

(Btomn) 4Q18E 3Q18 %Q-Q 4Q17 Y-y
Source: 557.- Sales revenue 3,109 2,960 5.0 2,904 71
Anailyst. JltraOAmc;rOnthum Costs 1,443 1,366 5.7 1516 4.8
Register No.: 0145 Gross profit 1,665 1,594 4.5 1,388 20.0
Tel.: +662 646 9966

o SG&A costs 188 187 0.6 211 -10.8

email: jitra.a@fnsyrus.com

Interest charge 297 294 1.0 321 -7.6
www.fnsyrus.com

Norm profit 1,180 1,120 5.4 883 33.7
n Finanzia Syrus Securities Net profit 1,180 1,274 -7.4 895 31.9

Gross margin % 52.6 53.9 -0.3 54.9 5.8

@frisyriz }
Net margin % 38.0 43.1 -5.1 30.8 71

O @frisyriz

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

EA (A TB)

(Bt mn) 2016 2017 2018E 2019E 2020E (Bt mn) 2016 2017 2018E 2019E 2020E
Revenues 10,392 11,580 11,905 16,805 20,166 Profit before tax 3,252 3,775 5,395 6,495 7,330
Cost of sales 5,637 6,046 5,644 7,932 9,881 Depre. & amort. 1,116 1,528 1,834 2,168 2,332
Gross profit 4,755 5,534 6,261 8,873 10,285 Change in working capital -422 -349 -385 -275 -374
SG&A 458 667 844 1,160 1,492 Other adjustments 1,006 1,267 -315 1,131 -82
Operating profit 4,297 4,867 5,417 7,713 8,792 Cash flow from operation 4,951 6,221 6,529 7,257 9,206
Other income 47 94 30 17 20 Capital expenditure -8,208 -3,831  -12,595  -12,595  -10,595
EBIT 4,344 4,961 5,447 7,730 8,813 Others 0 0 0 0 0
EBITDA 5,413 6,395 7,251 9,882 11,124 Cash flow from investing -7,835 -2,123  -12,595  -12,595  -10,595
Interest expense 995 1,184 1,167 1,227 1,474 Free cash flow 4,573 -1,707 -6,066 -5,338 -1,389
Tax -6 -42 9 29 26 Net borrowings 0 0 6,714 3,314 2,014
Earning after tax 3,355 3,819 4,271 6,474 7,313 Capital raised 373 -559 0 0 0
Minority interest -1 0 64 0 0 Paid Dividends 4,946 -2,266 -746 -970 -1,096
Norm profit 3,354 3,757 4,327 6,466 7,304 Others 2,062 1,833 0 0 0
Extra ordinary -102 61 1,060 0 0 Cash flow from financing 3,252 3,775 5,968 2,344 918
Net profit 3,252 3,817 5,387 6,466 7,304 Net change in cash 1,116 1,528 -98  -2,994 -471
(Bt mn) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
Cash & bank deposit 4,039 4,506 4,408 1,414 944 Growth (%)
Trade receivable 1,904 2,386 2,446 3,453 3,978 Revenues 13.0 11.4 2.8 41.2 20.0
Inventory 187 128 155 217 271 EBITDA 32.6 18.1 13.4 36.3 12.6
Other current assets 0 0 0 0 0 Net profit 21.0 17.4 41.1 20.0 13.0
Total current assets 6,132 7,022 7,011 5,087 5,194 Norm profit 24.8 12.0 15.2 49 .4 13.0
L-T investment 0 920 920 920 920 Profitability Ratios (%)
Property&equipment 33,485 35,220 38,526 42,000 46,800 Gross profit margin 45.8 47.8 52.6 52.8 51.0
Other assets 1,890 1,369 1,198 1,370 1,489 EBITDA margin 52.1 55.2 60.9 58.8 55.2
Total assets 41,507 44,530 47,655 49,377 54,403 EBIT margin 41.3 42.0 45.5 45.9 43.6
Short-term loans 946 882 700 700 700 Operating Margin 32.3 32.4 36.3 38.5 36.2
Trade account payable 420 583 541 761 920 Net profit margin 31.3 33.0 45.2 38.5 36.2
Current maturity 1,651 431 440 450 1,017 Norm ROA 7.8 8.6 11.3 13.1 13.4
Other current liabilities 521 691 619 826 948 Norm ROE 28.6 26.0 29.1 30.1 31.8
Total current liabilities 3,538 2,587 2,300 2,736 3,585 Norm ROCE 8.6 9.1 11.9 13.9 14.4
Long-term loan 25,779 26,383 26,484 24,785 27,565 Risk (x)
Other LTD 800 817 258 254 148 D/E 2.6 2.0 1.6 1.3 1.4
Total LTD 26,580 27,200 26,742 25,039 27,713 Net D/E 2.3 1.7 1.3 1.2 1.3
Total liabilities 30,118 29,787 29,041 27,775 31,298 Per share data (Bt)
Registered capital 373 373 373 373 373 Reported EPS 0.87 1.02 1.44 1.73 1.96
Paid-up capital 373 373 373 373 373 Norm EPS 0.90 1.01 1.16 1.73 1.96
Share premium 3,681 3,681 3,681 3,681 3,681 EBITDA 1.45 1.71 1.94 2.65 2.98
Legal reserve 37 37 75 75 75 FCF -0.77 1.10 -1.63 -1.43 -0.37
Retained earnings 7,339 10,597 14,418 17,394 18,882 Book value 3.05 3.93 4.97 5.76 6.16
MI 6 76 87 101 116 Dividend 0.13 0.20 0.20 0.26 0.29
Total equity 11,383 14,668 18,526 21,501 22,990 Par 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 54.6 46.6 32.9 27.4 24.3
Norm P/E 52.9 47.3 40.9 27.4 24.3
P/BV 15.6 12.1 9.6 8.2 7.7
Source: Company data, FSS research EV/EBTDA 35.6 29.8 26.8 17.8 15.9
Dividend yield (%) 0.3 0.4 0.4 0.5 0.6
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%
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TRADING BUY “daferlssrasdy”  asanfsuduiifinamnsanamiuluszardu wiihmnaiiaaiuazgeninyamaiuiladafiugiu
OVERWEIGHT “asnwnanieain”  asanaanionanauunuil gendt aaa
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DISCLAIMER: sevuaiiuiifavinTaausimudansweg fiiuids ada 1da (umnaw) “wsn” dayafilsnglusiaauatiuiigniavinduuudiugrueasunadediaya
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w¥nudnning Atude lass 9da (uvau) aradlugquagnaiwaaag (Market Maker) uazaanlusddguaansd&ndaywus (Derivative Warrants) uunanniwe
lsngaglusiauaiud Tasding anadavinuniwnsiuamdnninginededenanid dofu tnasmums@nsnaazsdaalunidadmunacluadeuansdng
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2561 a1 FueugaEuaga1dunssunIsudEnne
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