+INANSIA Earnings Results
ALWAYS A STEP AHEAD
BDMS (soms T8)

=%
\(\ UN. ﬂ‘gﬂl‘ﬂWﬁlﬁ(ﬂl')“ﬁﬂqi
| I 1
i Current i Previous Close 2019 TP Exp Return THAI CAC CG 2018
] ]
| BUY | BUY 23.60 30.00 +27.1% N/A 4
Consolidated earnings .
o o 1 & v |Vl |Vl [N ¥
BT (mn) 2017 2018 2019E  2020E ﬂ'lvtﬁ' 4Q18 anNA1Aatanwa g e Ll lawindda
Normalized earnings 8,018 9,918 10,902 16,863
Net profit 10,216 9,191 16,271 16,863 . - s
Normalized EPS (Bt) 050 063 069 106 ilagns 4Q18 GNI1A1ANINIINTIBNTT Deferred Tax
EPS (Bt) 0.66 059 103  1.06 BDMS dszmaritlsgnt 4Q18 aananfl 1,350 au. -53.1% Q-Q, -33.7% Y-Y @
% growth 21.8  -11.0  74.8 3.6 . 4 e e om Ha e Me o o e
> nMmaxInitasandasiunnrifuasinlasedatudiiwin 727 au.an
Dividend (Bt) 036 032 056  0.58 3 e o A 3
BV/share (Bt) 475 469 558 6.1 TUMINBRU RAM udnindamansdinaiean mlsdnd 4Q18 azaf 2,077
EV/EBITDA (x) 21.0 224 161 147 8. -27.9% Q-Q, +2.1% Y-Y @nitenaid 8% lasmadulavesnylauss
Normalized PER (x) 45.6  37.3 344 222 Gross Margin 1uldawana  udsungivliilsdiniamafiaandilding
PER (x 35.8 402 23.0 222 L. . e .
) SG&A M3IaIuuIITuaasIn 23.5% 2970163 N 20.4-20.5% s 3Q18 WAz
PBV (x) 5.6 5.0 4.2 3.9 o : o EE A
Dividend yield (%) 15 1.4 v.4 25 4Q17 lasnan giinana1uuaIm T wknNwLaznInana aene lsnanunane
, L9 e { a & & AR
ROE (%) 129 142 135 183 Nomsmadualdinenifetwiesnsabss  lagsndeingslidlduinniia
YE No. of shares (million) ~ 15,491.0 15,669.0 15,869.5 15,869.5 danaliriid 2018 BOMS fiilsUn@i 9.918 au. +23.7% Y-Y 1 New High
Par (Bt) 0.1 0.1 0.1 0.1

) RIS TOR)
Source: Company data, FSS estimates
ils 1019 Taussnuwarnnisilsivamaa RAM goasauneiii “Ga”

Analyst : Veeravat Virochpoka

v o 1 v a b =1 o
Register No.: 047077 wliuils 1019 289 BDMS anadazld Catalyst Wewananmsduiindnls
Tel.: +662 646 9821 ﬁmm’mmw’mﬁu RAM 3% 5,369 ay. G9azvihbiiiunisdulasgneing
email: veeravat.v@fnsyrus.com n3zlaans Q-Q uaz Y-Y agndlsnenudszunmnisinlsynénst 2019 71 10,902

www. fnsyrus.com . { o , Ve
Y 8. +9.9% Y-Y ﬂ’]ﬂ’)’]a’]ﬁ]ﬁﬂ’]ﬂﬂﬁUuLLﬂﬂdLgﬂuailﬁﬂﬂ 1) ﬁ’JuLL‘]JGﬂ’]vliﬁ]’]ﬂ

= % @ ' % ! a o =
ﬂ Finansia Syrus Securities RAM ﬂﬂ@ﬂﬁﬁﬂﬁ‘ﬂqﬂﬁ% LL(ﬂ"D’(ﬂL‘?.T?JE@U'Na?%‘ﬂqﬂﬂqiﬂﬁnuquiu BH 2) ﬂ'?i]l.lu‘ﬂﬂ
ﬂl’]sL“ﬁ"ﬂ"]UNNﬂT:IU“HﬁWﬁﬂG']%LﬁN“ﬂ%T\’J 590 \U. I@mLi’]ﬁ]sz“ﬁﬁ‘Uﬁd“ﬁagmﬁmﬁu

mzjrar‘aa o a o a co & \ = o a .
’«J’Wﬂ[{dUS%’ﬁl%ﬂ’ﬁﬂiz"guuﬂ’JLﬂi’]z%’)%% amﬂsnmummmquuaamamﬂ@la

il . ~ = o \ -

L J' @fnzyrus n’m@mI@llui:ﬂ:ﬂ’nLm:ﬁ;mmamﬂmmLﬂ%ﬂ“ﬂ’miﬁdwmmaﬂaauaqmmﬂwqﬂ

2 a a dd4 4 s & o ,
1%‘1_]531,1’]?[ i’J&Jﬂx‘]&lﬂ’ﬁ“ll&l’WUi:iﬂ‘ﬂYILﬂﬂ’JL%?JOEL%LLWJ@dY]GF.I’WLLﬂzL’J‘Eﬂm‘VﬂWH’N
o o o &
aaodfewan F989asd Uz T’ MARINLEN 30 LN (DCF WACC
6.77% Terminal Growth 3%)

A & a o o A ' L .oa
ANWELY Ao tawgnaussiaidalulszinaiiveas lasins Wellness Clinic 71
8713 [WseauanudnS06197019 N1 lauasnsIINTIG

4Q18 Earnings Results
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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 65,237 69,123 75,331 81,746 88,249 Net profit 8,386 10,216 9,191 16,271 16,863
Cost of sales 45,277 47,975 51,546 56,145 60,153 Deprec. & amortization 4,803 5,168 5,386 5,502 5,610
Gross profit 19,960 21,148 23,784 25,601 28,097 Change in working capital  -1,650 864 1,708 -225 -126
SG&A 13,644 14,488 15,998 16,513 17,562 Other adjustments 0 0 0 0 0
Operating profit 6,316 6,660 7,786 9,088 10,535 Cash flow from operations 11,540 16,248 16,286 21,547 22,347
Other income 5,260 8,014 5,766 11,124 11,467 Capital expenditure -8,336 -20,267  -8,332  -3,412  -6,177
EBIT 11,575 14,674 13,552 20,212 22,002 Others -1,433 105  -7,001 0 0
EBITDA 16,378 19,841 18,939 25,714 27,612 Cash flow from investing -9,769 -20,162 -15,333  -3,412  -6,177
Interest charge 881 1,535 1,165 1,082 953 Free cash flow 1,771 -3,915 953 18,135 16,169
Tax on income 1,922 2,564 2,740 2,477 3,789 Net borrowings 1,996 7,438 614  -11,711 -2,000
Earnings after tax 8,772 10,575 9,647 16,654 17,260 Equity capital raised 0 91 4,186 4,220 0
Minority interest 385 359 456 383 397 Dividends paid -5,515  -4,970 -5,849 -5,014  -8,949
Normalized earnings 8,178 8,018 9,918 10,902 16,863 Others 437 2,230 38 -383 -397
Extraordinary items 209 2,198 =727 5,369 0 Cash flow from financing -3,082 4,789 -1,011  -12,888 -11,346
Net profit 8,386 10,216 9,191 16,271 16,863 Net change in cash -1,312 874 -58 5,247 4,823
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 4,217 5,091 5,034 10,281 15,104 Growth (%)
Current investment 548 572 817 817 817 Revenue 8.3 6.0 9.0 8.5 8.0
Accounts receivable 6,257 6,940 7,545 7,804 8,425 EBITDA 4.0 211 -4.5 35.8 7.4
Inventory 1,516 1,735 1,786 1,902 2,038 Net profit 4.6 21.8 -10.0 77.0 3.6
Other current asset 57 21 17 17 17 Normalized earnings 4.7 -2.0 23.7 9.9 54.7
Total current assets 12,595 14,359 15,198 20,820 26,400 Profitability (%)
Investment 17,237 16,453 23,174 23,174 23,174 Gross profit margin 30.6 30.6 31.6 31.3 31.8
PPE 56,768 71,867 74,813 72,723 73,290 EBITDA margin 23.2 23.0 23.4 27.7 27.7
Other assets 20,414 19,947 20,314 20,314 20,314 EBIT margin 16.4 19.0 16.7 21.8 22.1
Total Assets 107,015 122,627 133,499 137,031 143,178 Normalized profit margin 11.6 10.4 12.2 11.7 16.9
Short-term loans 1,579 72 5,878 72 72 Net profit margin 11.9 13.2 11.3 17.5 16.9
Account payable 4,400 4,750 5,192 5,046 5,242 Normalized ROA 7.8 7.0 7.7 8.1 12.0
Current maturities 4,385 1,552 9,319 2,000 2,000 Normalize ROE 14.4 12.9 14.2 13.5 18.3
Other current liabilities 7,514 7,043 8,111 8,406 8,841 Normalized ROCE 13.0 13.4 12.9 16.6 17.3
Total current liabilities 17,877 13,417 28,499 15,525 16,155 Risk (x)
Long-term debt 25,933 37,711 24,753 26,166 24,166 D/E 0.8 0.9 0.8 0.5 0.5
Other LT liabilities 4,899 5,628 6,809 6,809 6,809 Net D/E 0.8 0.8 0.7 0.4 0.3
Total non-cu 30,832 43,338 31,562 32,975 30,975 Net debt/EBITDA 2.7 2.6 2.9 1.5 1.2
Total liabilities 48,710 56,756 60,061 48,500 47,130 Per share data (Bt)
Registered capital 1,650 1,758 1,758 1,758 1,758 Reported EPS 0.54 0.66 0.59 1.03 1.06
Paid-up capital 1,549 1,549 1,567 1,587 1,587 Normalized EPS 0.53 0.52 0.63 0.69 1.06
Share Premium 20,482 20,573 24,741 28,941 28,941 EBITDA 1.06 1.28 1.21 1.62 1.74
Legal reserve 170 176 176 176 176 Book value 3.76 4.25 4.69 5.58 6.05
Retained earnings 29,069 34,315 37,657 48,914 56,828 Dividend 0.29 0.36 0.32 0.56 0.58
Others 4,449 6,459 6,179 6,179 6,179 Par 0.1 0.1 0.1 0.1 0.1
Minority Interest 2,586 2,800 3,118 2,735 2,338 Valuations (x)
Shareholders' equity 58,305 65,871 73,438 88,532 96,048 P/E 43.6 35.8 40.2 23.0 22.2
Norm P/E 44.7 45.6 37.3 34.4 22.2
P/BV 6.3 5.6 5.0 4.2 3.9
Source: Company data, FSS research EV/EBITDA 25.0 21.0 22.4 16.1 14.7
Dividend yield (%) 1.2 1.5 1.4 2.4 2.5
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