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Normalized earnings 5,415 5,957 6,371 7,150
Net profit 5,415 5445 6,371 7,150 1 - "
Normalized EPS (B) 117 129 138 153 113 4Q18 An11A1A1NNT193INIU NHH 3 LHaw
EPS (Bt) 1.17 1.18 1.38 1.53 MINT ﬂi‘vn']ﬂm"lﬁam 4Q18 1 1,500 Y. +47.1% Q-Q, -6. 9% Y=Y ueawInaa
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YE No. of shares (million) 4,618.9 4,618.9 4,618.9 4,676.7
Par (Bt) 1.0 1.0 1.0 1.0 \iasdudsnsiszanansuazeunsiin “de”

Source: Company data, FSS estimates o, . , = ¥ o o o
pany LLﬂm’IVL‘J 4Q18 aaﬂmﬁmwm@ ama‘l‘mmuLﬁao@lummmﬂs:mmm‘imvl‘i

- s + 0, _ o + 0, o a o U
Analyst : Veeravat Virochpoka gnfuazinlaun@d 2018 A 6,371 AU, +17% Y-Y uaz +7% anwudeu lagazian

Register No.: 047077 i‘]Jﬁd"UEl&lﬂLW&lL(imﬁl']ﬂﬂ’liﬂi”ﬁ&mﬂ’JLﬂi’]“"lﬂu’;u“ﬂ 4 9.9, 2019 1HIAITIAN
Tel.: +662 646 9821 WAUNENT 45 U (DCF WACC 7.4% Terminal Growth 3%) LazgIadeunziin
email: veeravat.v@fnsyrus.com “e‘?;amv;u" Tag MINT Uszmesnotunail 2018 7 0.40 1m/%u Aaiiu Dividend
www.fnsyrus.com Yield 1.1% 32089140 Warrant 8@3183% 20 ﬁulﬁmia 1 Warrant (XD Waz XW
ﬂ Finanzia Syrus Securities 26 1.8.)
m — A ILEE ﬂam@mvizﬂymumnnyﬁmmw fnamsie mnmwummmlmm
YNEAIE HANIANARIHYES NH Hotel laiduwliamuuns ussiaivavad
(] @msyrus gmfnﬂ‘nmaam

4Q18 Earnings Results

(Bt mn) 4Q18 3Q18 %Q-Q 4Q17 %Y-Y Comment
Revenue 30,778 | 15,056 | 104.4 14,108 | 118.2 Ve iauTard I , e e
Diroct Coste 13.994 | 6316 | 1215 6052 | 1312 T laLay @lmjni., AANT 1 LY9INT Q-Q WA Y-Y NNaVaI
GrossaProfit 16,784 8,739 92.0 8,056  108.3 MITIIUMIIUNL NHH
SG&A costs 14,926 | 7,511 98.7 7,221 106.7 | = ﬂu‘numdmd SG&A qumusluﬂﬂmdmmﬂm’mvl,@mnmsiw
Interest expense 1,259 694 81.4 461 173.1
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Normalized earnings 2,133 1,020 109.2 1,611 32.4 51i NHH

mInduiedafiam
Net profit 1,500 | 1,020 47.1 1,611 -6.9 b i
Gross margin 54.5 58.0 -3.5 57.1 2.6 | = MINT ﬁswumiﬁﬂ”ﬁahalLflumﬂmnNanimumﬂﬁmﬂagmm
Norm profit margin 6.9 6.8 0.2 11.4 -4.5 1um§muﬁm 343 A1
Net profit margin 4.9 6.8 -1.9 11.4 -6.5

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 51,152 55,001 74,938 124,696 131,293 Net profit 6,590 5,415 5,445 6,371 7,150
Cost of sales 19,632 20,362 29,601 51,979 54,907 Deprec. & amortization 3,850 4,130 5,725 9,879 9,947
Gross profit 31,519 34,639 45,337 72,717 76,386 Change in working capital 6,451 -5,140 22,094 8,677 1,017
SG&A 24,044 25,987 34,386 55,438 58,574 Other adjustments 0 0 0 0 0
Operating profit 7,476 8,651 10,951 17,279 17,812 Cash flow from operations 16,891 4,405 33,264 24,927 18,114
Other income 5,821 3,643 4,390 3,850 3,935 Capital expenditure -17,829  -7,074 -87,470  -8,200  -8,200
EBIT 9,447 8,164 9,959 11,250 11,799 Others -520 -1,017 -42,226 0 0
EBITDA 13,297 12,294 15,684 21,129 21,747 Cash flow from investing  -18,348  -8,091 -129,697  -8,200 -8,200
Interest charge 1,606 1,757 2,869 3,664 3,284 Free cash flow -1,458  -3,686 -96,433 16,727 9,914
Tax on income 1,032 787 1,374 808 910 Net borrowings 4,358 331 76,731 -16,152 -10,000
Earnings after tax 6,809 5,620 5,717 6,778 7,606 Equity capital raised 293 7,584 0 0 2,483
Minority interest 219 205 272 407 456 Dividends paid -1,540  -1,544  -1,882 -1,848  -2,230
Normalized earnings 4,576 5,415 5,957 6,371 7,150 Others -1,257  -1,748 29,008 407 456
Extraordinary items 2,014 0 -512 0 0 Cash flow from financing 1,854 4,623 103,857 -17,593 -9,291
Net profit 6,590 5,415 5,445 6,371 7,150 Net change in cash 396 937 7,424 -866 623
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 4,399 5,336 12,760 11,894 12,517 Growth (%)
Current investment 0 0 0 0 0 Revenue 20.5 7.5 36.2 66.4 5.3
Accounts receivable 6,074 8,262 14,941 24,863 26,178 EBITDA 11.4 -7.5 27.6 34.7 2.9
Inventory 2,763 3,117 3,705 6,819 7,241 Net profit -6.4 -17.8 0.5 17.0 12.2
Other current asset 3,796 4,815 6,700 6,700 6,700 Normalized earnings -2.7 18.3 10.0 7.0 12.2
Total current assets 17,031 21,530 38,106 50,275 52,635 Profitability (%)
Investment 9,386 10,630 9,961 9,961 9,961 Gross profit margin 61.6 63.0 60.5 58.3 58.2
PPE 49,622 52,566 134,311 132,632 130,885 EBITDA margin 26.0 22.4 20.9 16.9 16.6
Other assets 32,414 34,375 85,322 85,322 85,322 EBIT margin 18.5 14.8 13.3 9.0 9.0
Total Assets 108,453 119,100 267,700 278,190 278,803 Normalized profit margin 8.9 9.8 7.9 5.1 5.4
Short-term loans 1,124 1,555 3,481 3,481 3,481 Net profit margin 12.9 9.8 7.3 5.1 5.4
Account payable 7,575 8,953 21,989 43,904 46,622 Normalized ROA 4.4 4.8 3.1 2.3 2.6
Current maturities 6,698 3,765 14,152 8,000 8,000 Normalize ROE 13.0 12.8 10.0 8.6 8.9
Other current liabilities 2,613 2,330 3,806 3,604 3,640 Normalized ROCE 10.4 8.0 4.4 5.1 5.4
Total current liabilities 18,009 16,603 43,429 58,989 61,743 Risk (x)
Long-term debt 42,010 44,843 109,261 99,261 89,261 D/E 1.7 1.4 2.2 2.2 1.9
Other LT liabilities 7,637 7,151 31,936 31,936 31,936 Net D/E 1.6 1.3 2.1 2.0 1.8
Total non-cu 49,647 51,993 141,197 131,197 121,197 Net debt/EBITDA 4.8 5.1 11.0 8.4 7.8
Total liabilities 67,656 68,596 184,626 190,186 182,940 Per share data (Bt)
Registered capital 4,622 4,622 4,619 4,850 4,850 Reported EPS 1.49 1.17 1.18 1.38 1.53
Paid-up capital 4,410 4,619 4,619 4,619 4,677 Normalized EPS 1.04 1.17 1.29 1.38 1.53
Share Premium 7,640 15,015 15,015 15,015 17,440 EBITDA 3.01 2.66 3.40 4.57 4.65
Legal reserve 464 464 464 464 464 Book value 8.48 10.25 15.57 16.55 17.93
Retained earnings 27,191 31,062 34,625 39,148 44,068 Dividend 0.35 0.40 0.40 0.48 0.54
Others -2,303  -3,832 -6,577 -6,577  -6,577 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 3,395 3,176 11,150 11,557 12,013 Valuations (x)
Shareholders' equity 40,797 50,504 83,074 88,004 95,863 P/E 24.9 31.8 31.6 27.0 24.4
Norm P/E 35.9 31.8 28.9 27.0 24.4
P/BV 4.4 3.6 2.4 2.3 2.1
Source: Company data, FSS research EV/EBITDA 17.1 19.1 21.9 16.6 15.8
Dividend yield (%) 0.9 1.1 1.1 1.3 1.4
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