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Consolidated earnings .
BT (mn) 2017 2018 2019 2020 @IATNLS 1Q19 BAWNINALAIA ANAI Q-Q UNHILNY Y-Y
Normalized earnings 317 445 632 719
Net profit 33 516 62 719 aamlsilnG 1019 dawnifitasaaidnton anas 11.6% Q-Q anaela
EPS (Bt)- Normalized 03t 044 063 071 filfdmaaanas Q-Q MugAN1a wazaaalusmlagsIngIsowLa Y
EPS (BY) 033 051 063  0.71 yuldgsne MPC Flat -Q, Y-v usiinlsgioiiia 12.0% Y=Y aarmlslu 2q19 &
% norm EPS growth Y-Y 425.6 407 4.9 138 Un s’mNaLmsflmmamnm"msmuamﬂaumnum\ﬂ‘nmﬁm elazgas
Dividend (Bt) 0.00 045 047  0.53 8 f2w 1148991n1Z1 High season aanalaman Llawﬂﬁiﬂiﬂﬂd‘i’lﬂﬂ’]‘i Wa
BV/share (Bt) 138 165 181 1.99 ATEY Rating WasARRIl 2-3 LRawNH AN wmmswmwuﬂsumumm 34%
EV/EBITDA (x) 202169 154 137 YTD & Upside anav Waynusandwang 2019 11 21. 50 UM (IIWHAVIN
Normalized PER (x) 641 456 321 282 91N .44) Sounzin Aa/dosanda 3nLaw Bo
PER (x) 61.039.3 321 282 a1anlsUnd 1Q19 sauad Q-Q uatla Y-Y
PBV (x) 145 121 111 10.1
Dividend yield (%) 0.0 2.2 2.3 2.7 3100 lsUnd 1019 A1 120 81ULN 8ABY 11.6% Q-Q WASIAN 12.0% Y-Y
ROE (%) 27 266 345  35.8 ilsfidanas @-Q dmlnganneldiiaiaea (@os 8) aaad 15.7% Q-Q (Flat
YE No. of shares (million) 1,010 1,010 1,010 1,010 Y-Y) enungma T@mm@lmwmﬂmmsauluvl,mmauﬂaaaul,ta HTafesaniu
Par (Bt) 1 1 1 1 TALIUIBINMTLAENGI YUNANAEAIETINA MPC (Health & Beauty / Home &
Source: Company data, FSS estimates L|festy|e+au5]) Flat Q-Q, Y-Y ﬁmJﬂammﬁﬁammmmnmim New Year
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Sector Commerce . -
Close (24/04/2019) 20.00 aansaim lsun@lu 1Q19 ugasin 19% vasmanidnesly lasanala 42%
SET Index 1,673.43 manisilslu 219 9w lapmuwnaidalasinaannanuiudansudigina
Foreign limit/actual (%) 49.00/2.18 MPC niugedlnysgia (Lﬂmammﬂu 500 §1uLN VS mealay RS 2.6
Paid up shares (million) 1,010.15 WHRIWLIN) mmmmm’mvl,maa 8 WRudw asanndhgag High season aa@
Free float (%) 41.23 Tawon wilesulainnn vaed Rating 289709 8 Tutng 2-3 W@aufikuan GRIER
Market cap (Bt m) 20,202.98 MuaNNReNT9a ATuAz B3P wAn T ATy LIENTadmIdsuEs hises
Avg daily T/0 (Bt m) (2019 YTD) 153.56 Tndwunu 1w F358udei5a o au LiuiuL@auw a9 azaTinalna aniu
hi, lo, avg (Bt) (2019 YTD) 20.30, 14.70, 17.50 wnanuuaztiewididuanndu asudidann.o.i
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1Q19 Earnings Preview

(Bt m) 1Q19E 4Q18 %Q-Q 1Q18o % Y-Y
Servico revenue 986 1,065 -7.5 969 1.8
Source: SET -
Cost of services 538 564 -4.6 585 -8.0
Analyst: Pornsook Amonvadeekul a . v - o 7l Al
Register No.: 004973 SGm;S i 285 319 10.3 244 17.6
0, -
Tel.: +662 646 9964 : :
. Norm profit 120 135 -11.6 107 12.0
email: pornnsook.a@fnsyrus.com :
www. fsyrus.com Net profit 120 135 -11.6 102 17.5
n ) ) N Gross margin (%) 45.4 47.0 -1.6 39.6 5.8
Finansia Syrus Securities Norm profit margin (%) 12.1 12.7 0.6 11.0 1.1
ﬂ @finansia Net profit margin (%) 12.1 12.7 0.6 10.5 1.6
Source: FSS Estimates
u Efnsyrus
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ALWAYS A STEP AHEAD RS (RS TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 2,999 3,502 3,827 4,880 5,430 Net profit -102 333 516 632 719
Cost of sales 2,331 2,143 2,205 2,564 2,800 Deprec. & amortization 468 558 591 546 571
Gross profit 668 1,358 1,621 2,316 2620 Change in working capital -527 105 -101 -107 66
SG&A costs 832 932 1,054 1,524 1,727 Other adjustments -73 -16 -71 0 0
Operating profit -165 426 567 792 902 Cash flow from operations -235 980 936 1,071 1,355
Other income 19 39 31 21 21 Capital expenditure -557 -487 -521 -706 -616
EBIT -146 465 598 813 923 Others -258 -57 55 -50 -9
EBITDA 322 1,023 1,189 1,358 1,493 Cash flow from investing -815 -544 -465 -757 -625
Interest charge 25 90 68 65 65 Net borrowings 873 -319 -116 50 -160
Tax on income 4 58 84 116 137 Equity capital raised - 3 - - -
Normalized earnings -175 317 445 632 719 Dividends paid - 7 -242 -474 -540
Extraordinary items 73 16 71 0 0 Cash flow from financing 391 -309 -362 -424 -699
Net profit -102 333 516 632 719 Net Change in cash -659 126 109 -109 31
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 201E 2019E 2020E
Cash & bank deposits 104 231 340 230 262 Growth (%)

Accounts receivable 648 622 553 802 892 Revenue -19.6 16.8 9.3 27.5 1.3
Inventory 130 316 285 351 384 EBITDA -56.0 217.9 16.2 14.2 9.9
Other current assets 69 27 9 24 27 Net profit -184.1 425.7 55.0 22.5 13.8
Total current assets 950 1,196 1,186 1,408 1,565 Normalized earnings -244.9 280.7 40.7 41.9 13.8
Investments 4 4 4 4 4 Profitability (%)
PPE 473 402 332 492 492 Gross profit margin 22.3 38.8 42.4 47.5 48.4
Other assets 2,712 2,607 2,551 2,602 2,611 EBITDA margin 10.7 29.2 31.1 27.8 27.5
Total assets 4,139 4,209 4,073 4,506 4,717 EBIT margin -4.9 13.3 15.6 16.7 17.0
Accounts payable 589 815 733 913 997 Normalized profit margin -5.8 9.0 11.6 13.0 13.3
Other current liabilities 84 81 78 122 136 Net profit margin -3.4 9.5 13.5 13.0 13.3
Total current liabilities 1,769 1,338 1,146 1,370 1,562 Normalized ROA -4.2 7.5 10.9 14.0 15.3
Long-term debt 1.197 1,361 1,149 1,154 977 Normalize ROE -16.7 22.7 26.6 34.5 35.8
Other LT liabilities 114 107 106 151 168 Normalized ROCE -6.2 16.2 20.4 25.9 29.2
Total liabilities 3,080 2,807 2,401 2,676 2,707 Risk (x)
Registered capital 1,010 1,203 1,203 1,010 1,010 D/E 2.9 2.0 1.4 1.5 1.3
Paid-up capital 1,010 1,010 1,010 1,010 1,010 Net D/E 2.8 1.8 1.2 1.3 1.2
Share premium 256 258 258 258 258 Net debt/EBITDA 9.2 2.5 1.7 1.8 1.6
Legal reserve 101 113 120 120 120 Per share data (Bt)
Retained earnings -317 16 282 440 620 Reported EPS -0.10 0.33 0.51 0.63 0.71
Shareholders’ equity 1,060 1,402 1,672 1,830 2,010 Normalized EPS -0.17 0.31 0.44 0.63 0.71
EBITDA 0.32 1.01 1.18 1.34 1.48
Book value 1.04 1.38 1.65 1.81 1.99
Dividend 0.00 0.00 0.45 0.47 0.53
Par 1 1 1 1 1
Valuations (x)
Source: Company data, FSS research P/E Nm 61.0 39.3 32.1 28.2
Norm P/E Nm 64.1 45.6 32.1 28.2
P/BV 19.3 14.5 12.1 11.1 10.1
EV/EBITDA 72.3 22.4 18.8 16.7 15.2
Dividend yield (%) 0.0 0.0 2.2 2.3 2.7
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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 wiihmnaiiaaiuazgeninyamaiuiladafiugiu
OVERWEIGHT “asnwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana
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DISCLAIMER: sevuaiiuiifavinTaausimudansweg fiiuids ada 1da (umnaw) “wsn” dayafilsnglusiaauatiuiigniavinduuudiugrueasunadediaya
Adaiwvdamndaindanuidada  way/vdafianugndas  ad1elsAeuudsunlisusasanugndasasudiuaaciayadondnn  dayauwavauiudlnngadiy
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aanuaavitaLNauwIsas s Tz biTiovuaviainedu Taahildsuaugaflumednwaldnrsanaudimaioniih msamulundnniwdfinundas gaonuais
Anmdiayauazfiansaunatissaumaunaunsdadulaaenu

w¥nudnning Atude lass 9da (uvau) aradlugquagnaiwaaag (Market Maker) uazaanlusdguaansd&ndaywus (Derivative Warrants) uunanniwe
lsngaglusiauaiud Tasding anadavinuniwnsiuamdnninginededenanid dofu tnasmums@nsnaazsdaalunidadmunacluadeuansdng
auWusavnaNnaudadulaaenu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)
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