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| BUY | BUY 24.90 28.00 +12.4 N/A 4
Consolidated earnings .
BT (mn) 2017 2018 20196 20206 lsUn® 1Q19 BEABTIAIII WA LIENGlAN
Normalized earnings 8,018 9,918 10,453 11,352
Net profit 10,216 9,191 15,957 11,352 is1anamlsnG 1019 a9 BDMS +20.8% Q-Q, -7.6% Y-Y 52aa%1a317310
Normalized EPS (Bt) 052 063 066 072 gugiln 118 anlsaszunaiiann uamlsgnsaialanianszlan +497.5%
EPS (BY) 0.66 039 1.01 072 Q-Q, +176.3% Y-Y mnmsuuwnmlswmm&aomﬂwu RAM ag19lsniana51
% growth 28 1.0 714 289 dsuilszanmnisinlsdnall 2019 AadanweY 4% waadula 5.4% Y-Y
Dividend (Bt) 036 032 055  0.39 e

sznaunglailazzasuaze: muﬂuﬂmmw siaaunasdalsongnunauas

BV/share (B 43 469 555 569 Tssusalwzgr9nanstl u.mmmmsnmmaam‘lwaﬂ,mmamaa 131d5uan
EV/EBITDA (x) 20 235 162  20.6 .
Normalized PER (x) w1 393 s 348 FIANRNITANAIARD 28 UM UAGIAIUEEN “Ba”
PER (x) 37.8 42.4 24.8 34.8 aanm lsUnazzas Y-Y gl'mﬁ'maa tmﬂ’]liﬁ‘ﬂﬁI@lLLi\‘ﬁ]’mﬂ’lﬂnﬂ RAM
PBV (x) 5.9 5.3 4.5 4.4 e lsdné 1Q19 91 2 697 AU, +29. 8% Q-Q a’mmumsl,u 4Q18 Wi
Dividend yield (%) 1.4 1.3 2.2 1.6 a1y SGEA WAETUMIMAATUASILEED Ud -7.6% Y-Y mﬂmu'ﬂmlu
ROE (%) 129 142 129 127 1Q18 Gﬁdiiﬂi”‘U’](ﬂﬂJ’mI@ULQW’W“‘VL’JS&I‘SG]’] donalimeldmainazaularzaoas
ZEN:’E;:)’fShares(mimon) 15’49(1)'(1) 15’66:'(1) 15’863'? 15’863'? WaD +5.9% Q-Q, +4.9% Y-Y (dndwisd 2018 fudule 9% Y-Y) GRAEY
ar . . . .

Source: Company data, FSS estimates

Margin a1a313 daua2I8y  Y-Y 9nNNauINaad Operating Leverage ﬂa@m
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Sector Health Care Services
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1Q19 Earnings Preview

(Bt mn) 1Q19E 4Q18 % Q-Q 1Q18 % Y-Y
Revenue 20,820 19,660 5.9 19,841 4.9
Source: SET Costs of services 1§,:(1)‘19 12,‘2;2 115c5) 1§,;’;; g§
Analyst: Veeravat Virochpoka Gross Profit ’ ’ : J g
: SG&A 4,200 4,555 -7.8 3,767 11.5
Register No.: 047077 - i
Tel.: +662 646 9821 Normalized earnings 2,697 2,077 29.8 2,919 -7.6
".l, tvaf Net profit 8,793 1,350 551.3 2,919 201.2
emal 'fveerava V@Tnsyrus.com Gross margin 35.5 32.7 2.8 36.3 -0.8
www.Insyrus.com Norm profit margin 13.0 10.6 2.4 14.7 -1.8
n Finansia Syrus Securities Net profit margin 42.2 6.9 35.4 14.7 27.5

Source: 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 65,237 69,123 75,331 80,694 86,855 Net profit 8,386 10,216 9,191 15,957 11,352
Cost of sales 45,277 47,975 51,546 55,423 59,654 Deprec. & amortization 4,803 5,168 5,386 5,619 5,855
Gross profit 19,960 21,148 23,784 25,271 27,201 Change in working capital  -1,650 864 1,708 418 -93
SG&A 13,644 14,488 15,998 16,542 17,805 Other adjustments 0 0 0 0 0
Operating profit 6,316 6,660 7,786 8,729 9,395 Cash flow from operations 11,540 16,248 16,286 21,994 17,114
Other income 5,260 8,014 5,766 13,269 5,950 Capital expenditure -8,336 -20,267  -8,332  -6,456  -6,948
EBIT 11,575 14,674 13,552 21,406 15,346 Others -1,433 105  -7,001 0 0
EBITDA 16,378 19,841 18,939 26,905 20,947 Cash flow from investing -9,769 -20,162 -15,333  -6,456  -6,948
Interest charge 881 1,535 1,165 1,082 953 Free cash flow 1,771 -3,915 953 15,539 10,166
Tax on income 1,922 2,564 2,740 3,917 2,591 Net borrowings 1,996 7,438 614  -11,711 -2,000
Earnings after tax 8,772 10,575 9,647 16,407 11,802 Equity capital raised 0 91 4,186 4,220 0
Minority interest 385 359 456 450 450 Dividends paid -5,515  -4,970 -5,849 -5,014  -8,776
Normalized earnings 8,178 8,018 9,918 10,453 11,352 Others 437 2,230 38 -450 -450
Extraordinary items 209 2,198 =727 5,504 0 Cash flow from financing -3,082 4,789 -1,011 -12,955 -11,226
Net profit 8,386 10,216 9,191 15,957 11,352 Net change in cash -1,312 874 -58 2,584  -1,061
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 4,217 5,091 5,034 7,617 6,557 Growth (%)
Current investment 548 572 817 817 817 Revenue 8.3 6.0 9.0 7.1 7.6
Accounts receivable 6,257 6,940 7,545 7,703 8,291 EBITDA 4.0 211 -4.5 42.7 -21.6
Inventory 1,516 1,735 1,786 1,878 2,021 Net profit 4.6 21.8 -10.0 73.6 -28.9
Other current asset 57 21 17 17 17 Normalized earnings 4.7 -2.0 23.7 5.4 8.6
Total current assets 12,595 14,359 15,198 18,032 17,703 Profitability (%)
Investment 17,237 16,453 23,174 23,174 23,174 Gross profit margin 30.6 30.6 31.6 31.3 31.3
PPE 56,768 71,867 74,813 75,650 76,743 EBITDA margin 23.2 23.0 23.4 28.8 22.8
Other assets 20,414 19,947 20,314 20,314 20,314 EBIT margin 16.4 19.0 16.7 22.8 16.5
Total Assets 107,015 122,627 133,499 137,169 137,933 Normalized profit margin 11.6 10.4 12.2 11.1 12.2
Short-term loans 1,579 72 5,878 72 72 Net profit margin 11.9 13.2 11.3 17.0 12.2
Account payable 4,400 4,750 5,192 4,981 5,198 Normalized ROA 7.8 7.0 7.7 7.7 8.3
Current maturities 4,385 1,552 9,319 2,000 2,000 Normalize ROE 14.4 12.9 14.2 12.9 12.7
Other current liabilities 7,514 7,043 8,111 8,398 8,819 Normalized ROCE 13.0 13.4 12.9 17.6 12.6
Total current liabilities 17,877 13,417 28,499 15,451 16,090 Risk (x)
Long-term debt 25,933 37,711 24,753 26,166 24,166 D/E 0.8 0.9 0.8 0.6 0.5
Other LT liabilities 4,899 5,628 6,809 7,401 7,401 Net D/E 0.8 0.8 0.7 0.5 0.5
Total non-cu 30,832 43,338 31,562 33,567 31,567 Net debt/EBITDA 2.7 2.6 2.9 1.5 1.9
Total liabilities 48,710 56,756 60,061 49,018 47,657 Per share data (Bt)
Registered capital 1,650 1,758 1,758 1,758 1,758 Reported EPS 0.54 0.66 0.59 1.01 0.72
Paid-up capital 1,549 1,549 1,567 1,587 1,587 Normalized EPS 0.53 0.52 0.63 0.66 0.72
Share Premium 20,482 20,573 24,741 28,941 28,941 EBITDA 1.06 1.28 1.21 1.70 1.34
Legal reserve 170 176 176 176 176 Book value 3.76 4.25 4.69 5.55 5.69
Retained earnings 29,069 34,315 37,657 48,601 51,176 Dividend 0.29 0.36 0.32 0.55 0.39
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 2,668 2,218 Valuations (x)
Shareholders' equity 58,305 65,871 73,438 88,151 90,277 P/E 46.0 37.8 42.4 24.8 34.8
Norm P/E 47.2 48.1 39.3 37.8 34.8
P/BV 6.6 5.9 5.3 4.5 4.4
Source: Company data, FSS research EV/EBITDA 26.3 22.0 23.5 16.2 20.6
Dividend yield (%) 1.2 1.4 1.3 2.2 1.6
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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