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BT (mn) 2017 2018 2019E  2020E Aaan1ty 1Q19 GI'IQG]‘]JE]\‘H.I NANVLEdS LW]@I% AFNIILRN
Normalized earnings 1,727 1,842 2.915 3,451
Net profit 2,127 1,863 2,915 3,451 aanlsUn@ 1Q19 ngo Q-Q Lmaﬂq\a 19.5% Y-Y mnmuﬂummmwmmv
EPS (Bt)- Normalized 0.66 0.71 1.12 1.32 N%awmiafwlﬂﬂ'\ uanlsae L‘samwumtm 2Q19 a’mmmsziaﬂaa sela
EPS (Bt) 0.82 0.71 1.12 1.32 mﬂlﬂanmam W Uazazisn GOD Tialﬂﬁ1waaLLaaaﬁnmyﬂL'wﬂmu
% norm EPS growth Y-Y 7.4 6.7 583  18.4 AauaLRani.e. Sgasaamlsunaniduas 3 Tamnilags negesdnann
Dividend (Bt) 030 032 045  0.53 mslanasnaaadnlwiaiadssine Tﬂﬂ‘[ﬂsanﬁrﬁlﬂﬁwwgaauiu
BV/share (Bt) 7.16 7.39 8.06 8.85 mea"lm N‘[aﬂ’]ﬂLkaﬂ’nNﬂiJW%'ﬂ%ﬂa']ﬂ 2Q19 LW]T’Iﬂ’]W%ﬂi‘]J"].I%N"ILTJ
EV/EBITDA (x) 153 15.0 13.3 122 25[% YTD aauuwm sziamanfl's Tagan1zZ2931A180WA2 INLAN o 31A1
Normalized PER (x) 483 453 286 242 whuaneil 2019 1 34 um (laisaa GLOW SPP1)
PER (x) 39.2 448 286 242 aanlsUnd 1Q19 Tmm Q-Q Lmamaa 10.5% Y-Y
PBV (x) 4.5 4.3 4.0 3.6 marlsUnd 1019 71 458 81ULN LAY 109.0% Q-Q UARARY 10.5% Y- Y fin'lsfi
Dividend yield (%) 0.9 1.0 1.4 1.7 lagy Q-Q Frulwgjandldann SGEA aassmungnIa uas zonaelWiiiy 5.1%
ROE (%) 6.7 6.6 9.2 9.7 Q-G mlsfinaas 10.5% Y-y widnolduolwing 28.0% _mmngay COD
YE No. of shares (million) 2,607 2,607 2,607 2,607 184 3 T591n#n sPp luflden udana Gross margin aaad tihasannTenfmaia
Par (Bt) 2 2 2 2 @oLhod 18% Y-Y (+1% Q-Q) \wiady 282 mmamuungbnaﬂiﬂummseﬁau
Par (Bt) thyslssli ABP1-4 Wuszuzioan 10-24 Th "lmmau nIfk, WWaswny FX

Galn ‘Y]"Ix‘i‘i.]ﬂﬂ)’i’]’) 180 UUIMN ﬂ’]@’lﬂ’WVL‘SﬁYlﬁYl 638 §IWLNN LAY 390.3% Q-Q
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Sector Eneray & Utilities asaam lstnAssaanua 2019 nsillags

Close (23/04/2019) 32.00 flsndnenals 1Q19 Lﬂuammmwm 16% madmﬂmﬂﬂmvhﬂau lasana
SET Index 1,671.31 M lslulasunsnaluazisedrain saujgamuflmaﬂsavlw%wmaﬂ coD lufnaun
Foreign limit/actual (%) 49.00/40.39 iw"l,mmm"l,waﬂma@1mvmﬁ:ummmumﬂmimamaﬂuimamimaoanmmﬂ ,
Paid up shares (million) 2,606.90 Julu 2019 uaz Limmﬁﬂ"lmrm 2 Imomﬂ;ﬂmﬂunﬂ@mwslumaug? 8. YN
Free float (%) . Gross Margin @14 mﬂmsmjmml%ﬂiumum"lwa“nau@mwummsﬂmamu
Market cap (Bt m) §3,420.80 TuT9RRBUN HEN Ft @mamauu 7.-131.8.2019 MHILAT 4.3 FAIF USEM3
Ave daily T/0 (Bt m) (2019 YTD) 217.94 AAMITBIAN AT A HINNIUAIUA LATINEAINEN 1195 ﬂi‘”mmnﬁmaonmavl,u
, ywdsaslFiswinauAsaungnasusnulnim 75 Suum aaug
hi, lo, avg (Bt) (2019 YTD) 33.50, 26.50, 29.93
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SET Index Price (Bt) ! a
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1,600.00 L 1 2000 MW smmamwmwﬂnmiiﬂw%wmmwmwmcﬂ 300-350 MW lasamlung
1480.00 | 1 25.00 AFoaUIN u,a‘vT,mamﬂsﬁmsnﬂaﬂﬂumma 50-200 MW memmuﬂiwum
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1Q19 Earnings Preview

Source: SET (ot m) 1Q19E 4Q18 % Q-Q 1Q18 % YoY
Analyst: Pornsook Amonvadeekul Revenue 10,439 9,933 5.1 8,156 28.0
Register No.: 004973 Service cost 8,560 8,381 2.1 6,437 33.0
Tel.: +662 646 9964 Gross profit 1,879 1,553 21.0 1,718 9.4
email: pornnsook.a@fnsyrus.com SG&A 390 440 -11.4 309 26.1
www. fnsyrus.com Normaprofit 458 219 109.0 512 -10.5
Net profit 638 130 202.2 390.3 -11.7
n Finanzsia Syrus Securities Gross margin (%) 18.0  15.6 2.4 21.1 -3.1
m @finanzis Norm profit margin (%) 4.4 2.2 2.2 6.3 -1.9
Net profit margin (%) 6.1 1.3 4.8 8.9 -2.7

u @nsyrus Source: FSS Estimates
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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 27,747 31,482 36,585 41,068 43,041 Net profit 1,380 2,127 1,863 2,915 3,451
Cost of sales 22,060 24,742 29,732 31,659 32,800 Deprec. & amortization 2,475 2,758 3,341 4,039 4,330
Gross profit 5,686 6,740 6,853 9,400 10,241 Change in working capital  -1,430 2,335  -3,240 1,750 -225
SG&A 1,100 1,263 1,409 1,602 1,700 Other adjustments -475 -655 -176 -492 -648
Operating profit 4.586 5.477 5,444 7,806 8,540 Cash flow from operations 1,950 6,564 1,788 8,211 6,908
Other income 172 187 460 220 320 Capital expenditure -7,690 -7,234  -14,222 -22,034 -10200
EBIT 5,019 5,919 6,086 8,519 9,508 Others -3,786 504 -2,530 -1,661 -806
EBITDA 7,061 8,330 9,418 11,846 13,163 Net borrowings 10.215  -2,927 10,834 15127 4389
Interest charge 2,705 2,767 2,928 3,188 3,651 Equity capital raised 2.202 11,078 0 0 0
Tax on income 225 235 177 347 345 Dividends paid -436 -121 -1,183  -1,166 -1,380
Normalized earnings 1,166 1,727 1,842 2,915 3,451 Others 1.298 1,126 1,316 2,069 2,060
Extraordinary items 214 400 21 0 0 Cash flow from financing 13.279 9,156 10,967 16,030 5,069
Net profit 1,380 2,127 1,863 2,915 3,451 Net change in cash 3,753 8,990 -3,997 546 971
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 10,186 19,176 15,179 15,725 16,697 Growth (%)
Accounts receivable 4,262 4,670 6,122 6,301 6,604 Revenue 15.9 13.5 16.2 12.3 4.8
Inventory 819 878 979 1,128 1,168 EBITDA 51.1 18.0 13.1 25.8 11.1
Other current asset 1,348 1,113 1,542 1,848 1,937 Net profit 3702.3 98.3 -12.4 56.5 18.4
Total current assets 16,615 25,837 23,822 25,002 26,406 Normalized earnings 63.5 48.1 6.7 58.3 18.4
Investment 2,814 2,669 2,233 2,725 3,373 Profitability (%)
PPE 46,994 51,470 62,350 80,346 86,216 Gross profit margin 20.5 21.4 18.7 22.9 23.8
Other assets 9,624 9,264 12,231 13,400 13,558 EBITDA margin 25.4 26.5 25.7 28.8 30.6
Total Assets 76,047 89,241 100,636 121,473 129,552 EBIT margin 18.1 18.8 16.6 20.7 22.1
Short-term loans 196 0 0 0 0 Normalized profit margin 4.2 5.5 5.0 7.1 8.0
Account payable 3,615 4,492 5,581 5,204 5,392 Net profit margin 5.0 6.8 5.1 71 8.0
Current maturities 2,943 4,670 1,958 4,958 4,958 Normalized ROA 1.5 1.9 1.8 2.4 2.7
Other current liabilities 322 286 650 411 430 Normalize ROE 10.1 6.7 6.6 9.2 9.7
Total current liabilities 7,076 9,447 8,189 10,573 10,780 Normalized ROCE 7.3 7.4 6.6 7.7 8.0
Long-term debt 52,487 53,232 63,269 78,111 68,793 Risk (x)
Other LT liabilities 4,949 817 1,439 1,232 1,291 D/E 5.6 2.5 2.6 2.8 2.6
Total liabilities 64,512 63,497 72,897 89,916 93,864 Net D/E 4.7 1.7 2.1 2.4 2.2
Registered capital 5,400 5,400 5,400 5,400 5,400 Net debt/EBITDA 7.7 5.3 6.1 6.3 5.9
Paid-up capital 3,780 5,214 5,214 5,214 5,214 Per share data (Bt)
Share Premium 0 9,644 9,644 9,644 9,644 Reported EPS 0.73 0.82 0.71 1.12 1.32
Legal reserve 138 196 292 438 438 Normalized EPS 0.62 0.66 0.71 1.12 1.32
Retained earnings 1,982 3,599 4,103 5,706 7,777 EBITDA 3.74 3.20 3.61 4.54 5.05
Minority Interest 5,634 7,091 8,486 10,554 12,615 Book value 3.12 7.16 7.39 8.06 8.85
Shareholders' equity 11,534 25,744 27,739 31,557 35,688 Dividend 0.23 0.30 0.32 0.45 0.53
Par 2.00 2.00 2.00 2.00 2.00
Valuations (x)
P/E 43.8 39.2 44.8 28.6 24.2
Norm P/E 51.9 48.3 45.3 28.6 24.2
P/BV 10.3 4.5 4.3 4.0 3.6
Source: Company data, FSS Research EV/EBITDA 16.3 15.3 15.0 13.3 12.2
Dividend yield (%) 0.7 0.9 1.0 1.4 1.7
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