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. Current |  Previous Close 2019 TP Exp Return THAI CAC CG 2018
i BUY i BUY 19.50 22.50 +15.4% N/A 5
Consolidated earnings
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BT (mn) 2017 2018 2019E  2020E ﬂ'ﬂﬁll 2018 ANIMAIA LL%'JT%NTJ 2019 @ﬂ@la
Normalized earnings 5,364 5,770 5,862 6,254
Net profit 5814 5770 5,862 6,254 ilsUn@l 2018 1398w 22% ¥irszavgagalnal
Normalized EPS (Bt) 312 2,69 274 2.9 Toud
0,
EPS (Bt) 339 269 274 292 gaalaud 2018 azm 2.5 RUUEIULIN (+3%  Y-Y) LLUJLﬂ%ﬁﬂﬁ’JWDaGLL%’JS’m
% growth 190 -205 1.6 6.7 uwaznaulai 55% waz 45% AEAL %uu‘lmmvl,sﬂn@]fl 2018 4iiula 22% Y-Y 7
Dividend (Bt) 0 100 1.02  1.08 5.8 WHAWLIN anifilsane 12% 9N SG8A Aveuniteana lag SGEA da
BV/share (Bt) 16.13  15.37  17.07  18.64 sm"l,mw 1% fsunudlase OM18 7 15% Luaaafmummmsﬂiuﬂnw
EV/EBITDA (x) 4.9 5.7 5.6 5.4 mMtSuaad 2018 eI Wy T IFRS15 moawaimm% wazdasinls
Normalized PER (x) 6.2 7:2 71 6.7 Fadulanasnnmaianwdsiufing s v SG&A FZRANILTUAUINN
PER (x) 5.8 7.2 7.1 6.7 . . e ade om oA A w ¢ ¥ o
PBY () s .3 1 "o mMItuiinAnendosuaniduntiuindednuasaduidalon Nk Usemainodn
. . . . P .o o & a
Dividend yield (%) 0.0 51 59 55 Tunaa 2H18 11 0.60 undasiu TWkanauwny 3.1% Uu XD 12 §.9. 2019 uaz
ROE (%) 20.5 17.1 15.7 15.3 Y 8 W.a. 2019
YE No. of shares (million) 1,717 2,143 2,143 2,143 7l 2019 figa ...ﬁtmufﬁuﬂ%’nﬂizmmmiﬁu
Par (Bt) 1.00  1.00  1.00  1.00

At 2019 asdwnasaamsalinlsdndf 5.9 Wuduwun (+2% Y-Y)

Source: Company data, FSS estimates L E e oa Y e ¥ - o A
uadasdnduwildvlsudszanmwmsiuainidy  5-7%  3nmsdsuaanltane

Analyst: Jitra Amornthum Register No.: 014530 azvian SG&A ftasniiaa lasuSunasiheaaenidla 5% Y-Y f 3.5 nilu
Assistant Analyst : Thanyatorn Songwutti fULIN ﬁaiwﬂ'saaﬂﬂﬁaaﬁ'vUﬂ@Iﬂ%ﬁLiﬂﬂﬂ@ 2.7 RIBRIULIN (+8% Y-Y) i
Tel.: +662 646 9966 Backlog sa3uiluil 2019 f 134 piuduum 5095Uusr 49% vmeiing
WwWw.fnsyrus.com Usznaums 1019 mahazas Q-Q naaislantaerhedlunn Tasfmasulan
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ﬂ @finansia HAAUILURD 98%
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IAsLLinge e manzand 2019 A 22.50 1 (83 PER 8.2x) Wiagan 1)
uuﬂwuﬂﬂaamma@mnmmm LTV sl Lummﬂnauanmmﬂwmﬂu
ammLLanﬁaLwaaﬂasa muﬂauiﬂ"lﬂum%u@mamammaﬂ‘n 15-20% 9
1ﬂNLﬂUGﬂULﬂm‘Vﬂ‘ﬂ&IE}ﬂLLN’J Imuusmﬂa@mmmuim“l@mmmaammv\mm
AfiTasuiFuasandn 3) 4 Backlog IR PN imsw"lﬂmi‘l 2022 4) ﬂaawuu‘ﬂ
iaazﬂ,u 2Q19 fe ﬂ’]iLﬂ@W]’JIﬂidﬂ’]i Mixed-use “um@lwm 284 Supalai lcon
8N uaz 5) smmuﬂsumu 8% YTD laggard mum +15%  UazTo8U%
PE2019 ‘Yl 7.1x @nm’mmm 8.2x

auELy — mamaaauuamvmw, z/am/mgnﬂmﬁn, mIUfiasaudovassuins,
NUABFINEIT, NanTenyIINnmt LTV [ngfininniiaia

FY2018 Earnings Results

(Bt mn) 2018 2017 %Y-Y Comment
Revenue 25,553 24,803 3.0 s < VY ud sl Msyndasiaul o
Costs 15,744 15,495 16 L] n 55;7]57150@]'] =Y BARINAANT EINLAR LWL 2017 8N N LIUNAICLAU LR 22%
Gross profit 9,809 9,308 5.4 Y-Y
SG&A costs 2,813 2,652 60 . sG&A dasm"l,@?a%iﬁ 11% lnatdsenud 2017 7 10.7% dNIALTIAA KA
Interest charge 269 348 -22.8 o .y
arg 289M31TNNATIINLLT IFRS15
Norm profit 5,770 5,364 7.6 . © v P . s .
Net profit 5,770 5 814 08 = udiimilauwwmnimuludadiungs wddiih GPM annsnngladn 38.3% sy
: o a 4 5 ad
Gross margin (%) 38.4 37.5 0.9 NU 37.4% Wi 2017 adnunsauzasnauladdn
Norm earnings margin (%) 22.6 21.6 1.0
Net profit margin (%) 22.6 23.4 -0.9

Source: Company and FSS Research
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

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

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdy”  asanfsuduiifinamnsanamiuluszardu wiihmnaiiaaiuazgenityadmiaiuiladadugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaaniieain”  asanaanionanauunuil dindi aana
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w¥nudnning Atude lass 9da (uvau) aradlugquagnaiwaaag (Market Maker) uazaanlusddguaansd&ndaywus (Derivative Warrants) uunanniwe
Ausngalusanualivil Teauddny anadavinunitasgizasnanninga1vdodenand oty nasnumisdnsaasidaalunivdaiziuvasluddguansdnag
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2561 a1 uaugaEudgaIdunssunIsudEnne

2 dayasEniinsiniasensuunnuljifuasniaanuulnalunissagiunase (Thai CAC) uasauAndFugaiunssunsusEmine
(daya o Juil 31 &omnau 2561) §i 2 nan da
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16
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