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| BUY | BUY 6.30
Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 193 158 178 200
Net profit 193 158 178 200
Normalized EPS (Bt) 0.68 0.56 0.63 0.70
EPS (Bt) 0.68 0.56 0.63 0.70
% growth 17.63 -18.3 12.60  12.58
Dividend (Bt) 0.40 0.50 0.50 0.56
BV/share (Bt) 2.48 2.48 2.59 2.73
EV/EBITDA (x) 6.2 7.6 6.9 6.0
Normalized PER (x) 9.3 11.3 10.1 8.9
PER (x) 9.3 11.3 10.1 8.9
PBV (x) 2.5 2.5 2.4 2.3
Dividend yield (%) 6.3 7.9 7.9 8.9
ROE (%) 27.4 22.4 24.2 25.9
YE No. of shares (million) 284 284 284 284
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Sector Information &

Communication Technology
Close (21/02/2019) 6.30
SET Index 1,647.32
Foreign limit/actual (%) 40.00/1.37
Paid up shares (million) 283.89
Free float (%) 46.19
Market cap (Bt m) 1,788.50
Avg daily T/0 (Bt m) (2019 YTD) 1.89
hi, lo, avg (Bt) (2019 YTD) 6.55, 5.50, 6.11

Source: Setsmarts
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ALWAYS A STEP AHEAD PT (PT TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 2,634 3,087 2,664 2,881 3,099 Net profit 164 193 158 178 200
Cost of sales 1,898 2,309 1,897 2,043 2,189 Deprec. & amortization 42 41 40 46 49
Gross profit 737 778 767 838 910 Change in working capital -22 -4 5 -32 -15
SG&A 577 593 619 670 720 Other adjustments 4 5 6 7 8
Operating profit 160 185 148 168 190 Cash flow from operations 184 230 202 192 235
Other income 50 68 55 58 62 Capital expenditure -98 -27 -102 5 -58
EBIT 210 253 203 226 252 Others -2 1 1 -1 -5
EBITDA 252 293 242 272 301 Cash flow from investing -100 -25 -101 4 -63
Interest charge 9 13 6 5 3 Free cash flow 84 205 101 196 172
Tax on income 37 46 39 44 49 Net borrowings -4 -41 -1 -61 -21
Earnings after tax 164 193 158 178 200 Equity capital raised 0 142 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -60 -57 -300 -156 -142
Normalized earnings 164 193 158 178 200 Others 0 0 4 4 -3
Extraordinary items 0 0 0 0 0 Cash flow from financing -57 -195 -161 -208 -181
Net profit 164 193 158 178 200 Net change in cash 27 10 -59 -13 -9
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash& equivalents 83 92 33 21 11 Growth (%)

Account receivable 514 698 638 691 744 Revenue 19.7 17.2 -13.7 8.2 7.6
Inventory 122 289 377 375 387 Net profit 36.2 17.6 -18.3 12.6 12.6
Other current asset 548 548 326 354 381 Normalized earnings 36.2 17.6 -18.3 12.6 12.6
Total current asset 1,267 1,627 1,374 1,441 1,523 Profitability (%)
Investment 247 248 247 202 207 Gross profit margin 28.0 25.2 28.8 29.1 29.4
PPE 186 171 233 229 235 EBIT margin 8.0 8.2 7.6 7.8 8.1
Other asset 30 29 30 29 31 Normalized profit margin 6.2 6.3 5.9 6.2 6.5
Total assets 1,730 2,075 1,883 1,901 1,997 Net profit margin 6.2 6.3 5.9 6.2 6.5
Short term loan loans 0 0 0 0 0 Normalized ROA 10.0 10.0 8.7 9.6 10.2
Accounts payable 574 836 745 778 837 Normalize ROE 24.7 27.4 22.4 24.2 25.9
Current maturities 41 36 39 42 43 Risk (x)
Other current liabilities 230 312 217 230 248 D/E 1.60 1.94 1.68 1.59 1.58
Total current liabilities 876 1,211 1,000 1,051 1,130 Net D/E 0.22 0.14 0.26 0.19 0.16
Long-term debt 129 93 101 38 10 Per share data (Bt)
Other LT liabilities 60 66 79 78 84 Reported EPS 6.65 7.05 7.03 7.34 7.74
Total LT liabilities 189 159 180 115 93 Normalized EPS 6.65 7.05 7.03 7.34 7.74
Total liabilities 1,065 1,370 1,180 1,167 1,223 FCF 3.40 7.47 4,52 8.07 6.64
Registered capital 142 284 284 284 284 Book value 2.34 2.48 2.48 2.59 2.73
Paid up capital 142 284 284 284 284 Dividend 0.40 0.40 0.50 0.50 0.56
Share premium 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 2.00
Legal reserve 14 22 28 28 28 Valuations (x)
Retained earnings 505 391 386 422 462 P/E 10.89 9.26 11.33 10.06 8.94
Minority Interest 0 0 0 0 0 Norm P/E 10.89 9.26 11.33 10.06 8.94
Shareholders' equity 665 705 703 734 774 P/BV 2.69 2.54 2.54 2.44 2.31
EV/EBITDA 7.12 6.24 7.57 6.95 6.00
Dividend yield (%) 6.35 6.35 7.94 7.95 8.95

Source: Company data, FSS research
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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