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i BUY | BUY 3.04 3.50 +15.1% N/A N/R
Consolidated earnings o o

o = = g A 1 o P
BT (mn) 2017 2018 2019E  2020E 151 2018 enaa Usuaadszarawnisili uadgslvse
Normalized earnings 41 170 215 232
Net profit 331 170 215 232  Lsam 18 20 , V- 9
Normalized EPS (B) 004 046 020 o ml3ans 4Q18 vinla 20 S1UM AR 31% Q-Q uananNVANKIK 4Q17
EPS (Bt) 034 016 020 022 ﬁ']vl,sqw% 4Q18 B¢ 20 MULIN AARI 31% Q-Q UANANIINUANUENT 4 A
% growth 319.10  -52.79  25.94  8.24 . »
 srow Ul 4Q17 U108 26% Q-Q WAL 41% Y-Y LARD 232 SIULIN LWTZ
Dividend (Bt) 027 045 017 0.8 o . , 1 PR
BV/share (Bt) 116 150 153 156 Wua9 Low Season wasnisanuanuainiely amsdeini aasm lsuen
EV/EBITDA (x) 621 135 141 135 amRalvAa 9.2% 910 18.2% i 3Q18 NMISLIFUUUINUALlNaasa
Normalized PER (x) 735 192 152 1441 imsm"lﬂmmvlﬂ muﬂﬂmwlumimmm usm‘smﬂummwsw nau
PER (x) 9.1 19.2 15.2 14.1 s’mmsuumam g mvl,imfl 2018 '-ﬂwn 170 &uuUn IndiAgsnanisaived
PBV (x) 2.6 2.0 2.0 1.9 mw 172 §IWUNN MFwinaaas 48% Y-Y waedl 2017 Siuitndlsanmsene
Dividend yield (%) 8.9 4.9 5.6 6.0 Y 1 . 1
Pow 367 mum‘n dvinean mlsuUn@lageds 361% Y-Y mnm‘snaum Wﬂa

ROE (%) 28.8 124 132 14.0 1 Tongils 1 5
YE No. of shares (milion) 986 1076 1,076 1,076 manudsnsluiieaiosntia AeIE m‘mmmmmsa@msm unmmm "
Par (Bt) 0.50 0.50 0.50 1.50 Eiﬂﬂ‘““

Source: Company data, FSS estimates o ° ¥ s
ﬂinamﬂizmmmsnﬂmazi'lmLﬂ'mmﬂaa LWi’wIﬂi\‘m’lS%’la’m’]

USuaadszanmmst sl 2018-2020 89 6-7% twhe 215 §wMun (RNTW
26% Y-Y) Uaz 232 §MUIN (ANT% 8% Y-Y) audaL anmIUTUaadInLL
ﬁﬂsqﬁaﬁwﬁﬁu COD sFnIneNansoilau %aﬂs:wuﬁagaﬁwaﬂﬂsomﬂu
szuzene danalinanthwaned 2019 a@mmﬁa 3.50 LN 21N 4.50 VN
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4Q18 Earnings Results

(Bt mn) 4Q18 3Q18 %Q-Q 4Q17 %Y-Y Comment

Revenues 232 32 L D8 32 L8 el Q-Q uaz Y-Y inziudeulngliviseutias
Cost ofoservices 211 255 -17.5 396 -46.9 . a ¢ v
Gross profit 21 57 | -62.3 -5 -534.8 | ® ganilstuduansd Q-Q NNMIIUFAUN Wi

S08A 2 23 | 108.7 ez, anlFanelumsnnsuazusmsimaiufindmnsunammitassees
Interest expense 0 0 -597.7 0 -12.9

Normalized earnings 20 29 -31.4 -4 na. bR

Net profit 20 29 -31.4 -4 na.

EPS 0.05 0.03 64.8 -0.01 na.

Gross margin (%) 9.2 18.2 -8.9 -1.3 10.5

SG&A of Sales (%) -0.9 7.3 na. -0.2 na.

Net profit margin (%) 8.5 9.3 -0.7 -1.0 9.6

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 1,357 1,447 1,163 1,590 1,705 Net profit 79 331 170 215 232
Cost of sales 1,119 1,401 882 1,248 1,347 Deprec. & amortization 12 12 13 12 12
Gross profit 238 46 280 342 358 Change in working capital -75 -93 203 -16 -18
SG&A 147 8 74 95 102 Other adjustments 436 -162 27 -25 7
Operating profit 90 38 206 246 256 Cash flow from operations 452 88 413 185 233
Other income 1 7 8 8 9 Capital expenditure -640 64 -547 18 -1
EBIT 101 45 214 254 264 Others -65 -6 -45 17 -9
EBITDA 113 58 227 266 276 Cash flow from investing -705 58 -593 36 -10
Interest charge 0 0 0 0 0 Free cash flow -253 146 -179 221 224
Tax on income 22 82 42 49 51 Net borrowings 34 126 -67 22 13
Earnings after tax 79 -36 172 205 213 Equity capital raised 425 0 297 0 0
Minority interest 0 0 0 0 0 Dividends paid -131 -334 0 -182 -197
Normalized earnings 79 M4 170 215 232 Others 0 0 0 0 0
Extraordinary items 0 367 0 0 0 Cash flow from financing 329 -208 230 -161 -185
Net profit 79 331 170 215 232 Net change in cash 76 -62 51 60 39
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash& equivalents 88 26 77 137 176 Growth (%)
Account receivable 157 324 197 269 289 Revenue 18.4 6.7 -19.7 36.7 7.3
Inventory 31 37 52 72 78 Net profit -50.4 319.1 -48.5 25.9 8.2
Other current asset 514 471 328 384 401 Normalized earnings -50.4 -48.3 317.8 25.9 8.2
Total current asset 790 858 654 864 944 Profitability (%)
Investment 709 623 1,149 1,149 1,149 Gross profit margin 17.5 3.2 24.1 21.5 21.0
PPE 114 122 129 99 87 EBIT margin 6.7 2.7 17.7 15.5 15.0
Other asset 90 98 144 127 136 Normalized profit margin 5.8 2.8 14.7 13.5 13.6
Total assets 1,703 1,701 2,076 2,238 2,316 Net profit margin 5.8 22.9 14.7 13.5 13.6
Short term loan loans 0 0 0 0 0 Normalized ROA 5.8 19.4 9.0 9.9 10.2
Accounts payable 309 276 186 318 341 Normalize ROE 8.2 28.8 12.4 13.2 14.0
Current maturities 34 157 88 11 119 Risk (x)
Other current liabilities 155 62 127 103 11 D/E 0.48 0.48 0.29 0.36 0.38
Total current liabilities 497 495 401 532 571 Net D/E 0.41 0.46 0.24 0.28 0.27
Long-term debt 1 1 1 0 0 Per share data (Bt)
Other LT liabilities 56 59 61 60 65 Reported EPS 0.08 0.34 0.16 0.20 0.22
Total LT liabilities 57 60 62 60 65 Normalized EPS 0.08 0.04 0.16 0.20 0.22
Total liabilities 554 555 463 593 636 FCF -30.86 5.05 -14.50 16.78 16.01
Registered capital 526 526 762 762 762 Book value 1.16 1.16 1.50 1.53 1.56
Paid up capital 493 493 538 538 538 Dividend 0.13 0.27 0.15 0.17 0.18
Share premium 525 525 777 777 777 Par 0.50 0.50 0.50 0.50 1.50
Legal reserve 28 45 54 55 57 Valuations (x)
Retained earnings 102 82 244 275 308 P/E 37.98 9.06 19.20 15.24 14.08
Minority Interest 0 0 0 0 0 Norm P/E 37.98 73.50 19.20 15.24 14.08
Shareholders' equity 1,149 1,146 1,613 1,645 1,680 P/BV 2.61 2.62 2.03 1.99 1.95
EV/EBITDA 24.40 62.14 13.47 14.13 13.47
Dividend yield (%) 4.36 8.88 4.93 5.58 6.04

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