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ALWAYS A STEP AHEAD
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i Current i Previous Close 2019 TP Exp Return THAI CAC CG 2018
] ]
. HoLD | BUY 176.50 210.00 +19% N/A 3
Consolidated earnings .
BT (mn) 2017 2018 2019E  2020E fls 1019 dnaatannas
Normalized earnings 3,941 4,152 4,404 4,712
Net profit 3,941 4,152 4,404 4,712 . . o “ o
Normalized EPS (Bt) 541 570  6.04  6.47 Mls 1Q19 n3eda Y-y mnhenaidiniiey
EPS (Bt) 5.41 5.70 6.04 6.47 BH dszmarmlsun@ 1Q19 71 972 au. -13.9% Q-Q, +5.6% Y-Y dauninaua
% growth 8.7 5.3 6.1 7.0 aaaaalanitasn 4% lasseldnnmslduimslaiies 0.6% Y-Y (@918
Dividend (Bt) 270 284 301 3.1 +2.3% Y-Y lng -4% Y-Y) dnifisenald 4% wusfi EBITDA Margin agf
BV/share (Bt) 2.9 257 289 324 A o e v
= 7 197 183 179 345%3%171 35.6% ’l,wn'sjmm's:mmaaflnau Youninananelding SGEA 7
Normalized PER (x) 326 31.0 292 273 ?j\““ﬂummmm@LL@Y‘LLGWWVLW
PER (x) 26 3.0 292 273 Ssastlszanannsi 2019 uAi3aLi Downside
PBV (x) 7.7 6.9 6.1 5.5 .
Dividend yield (%) 15 1.6 17 18 mmeiluudumadulavesils BH lulasnsfivdeesdedslidnwme
ROE (%) 25.0 234 221 211 Indidseny 1Q19 ﬂaLmuIm"laJamﬂﬂsvlwﬂﬂ@mauwwmnﬂ lasane amwa
YE No. of shares (million) 728.7 728.8 728.8 7288 NMINAAIVBL N‘lJ’JEle‘Y] mﬁamm'mﬂﬁ]ﬁ]Ummm']Lﬂuﬂmlummwamﬂm wouedi
Par (Bt) 1.0 1.0 1.0 1.0 ganmls w ﬂfnﬁmuaulmmuwﬂaumwmmﬂum Fldmmdlann Margin

Source: Company data, FSS estimates
pany ExpanS|on Yl’]vl,(ﬂmﬂ(ﬂ LEW\‘]L‘SNL‘V\% Downside LaﬂuaUﬁaﬂi”uﬂmﬂ’ﬁﬂﬂiﬂﬂﬂﬂ

Analyst : Veeravat Virochpoka 2019 71 4 ,404 QL. +6.1% Y-Y LRZITIALANNL ﬁ&l‘ﬂ 210 YN (DCF WACC 7.33%
Register No.: 047077 Terminal Growth 3%) Bafilamafiizdsvadluamwaa Lmﬂ’amum”m&l Upside
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1Q19 Earnings Results

(Bt mn) 1Q19 4Q18 %Q-Q 1Q18 %Y-Y Comment

service revenue 4090 | 4710 13 4621 %0 u meldladinhmenndidthginefineds  vetimadulaes
Costs of services 2,495 2,668 -6.4 2,553 -2.2 ., ) - U

GrossaProfit 2,155 2,043 5.5 2,069 4.2 Aieblgiball

SGEA costs 880 04 2.6 767 147 w Gross Margin  gsuenaealddaiiiosuas LONWNAINUAAIU
Interest expense 31 431268 P 1. 187 SG&A/Sales mswu‘[ua@mwmmw vl# EBITDA Margin uag
Normalized earnings 1,081 972 11.2 1,079 0.2

Net profit 1,081 972 1.2 1,079 0.2 Net Margin 780412

Gross margin 46.3 43.4 3.0 44.8 1.6

Norm profit margin 22.9 20.3 2.5 23.0 -0.2

Net profit margin 22.9 20.3 2.5 23.0 -0.2

Source: Company and FSS Research
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ALWAYS A STEP AHEAD BH (BH TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 17,851 18,020 18,264 18,779 19,922 Net profit 3,626 3,941 4,152 4,404 4,712
Cost of sales 10,400 10,286 10,046 10,291 10,878 Deprec. & amortization 1,139 1,206 1,180 1,254 1,249
Gross profit 7,451 7,734 8,218 8,487 9,044 Change in working capital 1,164 1,536 -563 32 -19
SG&A 3,135 3,048 3,288 3,305 3,486 Other adjustments -25 6 5 -21 -21
Operating profit 4,316 4,686 4,930 5,182 5,558 Cash flow from operations 5,904 6,689 4,774 5,669 5,920
Other income 277 246 272 300 300 Capital expenditure -2,246 -1,411 -651 -1,667 -7,643
EBIT 0 0 0 0 0 Others -151 -5,952 5,545 3 3
EBITDA 4,593 4,932 5,202 5,482 5,858 Cash flow from investing -2,396  -7,363 4,894 -1,664 -7,640
Interest charge 1,139 1,206 1,180 1,254 1,249 Free cash flow 3,507 -674 9,668 4,005 -1,720
Tax on income 5,732 6,138 6,381 6,737 7,106 Net borrowings -1,469 15 -1,019 -150 18
Earnings after tax 215 150 165 112 112 Equity capital raised 0 -0 0 0 0
Minority interest 774 841 880 967 1,034 Dividends paid -1,767  -1,934  -2,028 -2,069 -2,195
Normalized earnings 3,604 3,941 4,156 4,404 4,712 Others -171 -79 -96 0 0
Extraordinary items -22 0 4 0 0 Cash flow from financing -3,407 -1,998 -3,143 -2,219 -2,177
Net profit 3,626 3,941 4,152 4,404 4,712 Net change in cash 100 -2,672 6,525 1,786  -3,897
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 5,154 2,470 9,007 10,792 6,895 Growth (%)

Current investment 0 5,798 0 0 0 Revenue 1.4 0.9 1.4 2.8 6.1
Accounts receivable 1,695 1,819 2,561 2,251 2,388 EBITDA 4.6 7.1 4.0 5.6 5.5
Inventory 310 308 392 358 379 Net profit 5.5 8.7 5.3 6.1 7.0
Other current asset 1,643 156 142 142 142 Normalized earnings 5.5 8.7 5.3 6.1 7.0
Total current assets 8,803 10,550 12,101 13,544 9,804 Profitability (%)
Investment 236 220 220 220 220 Gross profit margin 41.7 42.9 45.0 45.2 45.4
PPE 11,579 11,784 11,256 11,669 18,063 EBITDA margin 31.6 33.6 34.4 35.3 35.1
Other assets 712 930 1,172 1,172 1,172 EBIT margin 25.3 27.0 28.1 28.7 29.0
Total Assets 21,330 23,484 24,749 26,605 29,260 Normalized profit margin 20.0 21.6 22.4 23.1 23.3
Short-term loans 0 0 0 0 0 Net profit margin 20.0 21.6 22.4 23.1 23.3
Account payable 876 857 965 933 986 Normalized ROA 17.0 17.6 17.2 17.2 16.9
Current maturities 0 1,186 168 0 0 Normalize ROE 26.0 25.0 23.4 221 21.1
Other current liabilities 1,482 1,604 1,745 1,466 1,551 Normalized ROCE 24.2 24.9 23.8 22.6 21.9
Total current liabilities 2,358 3,647 2,878 2,399 2,537 Risk (x)
Long-term debt 3,485 2,508 2,512 2,512 2,512 D/E 0.4 0.4 0.3 0.3 0.2
Other LT liabilities 699 624 614 614 614 Net D/E 0.1 0.3 -0.2 -0.2 -0.1
Total non-cu 4,184 3,132 3,126 3,126 3,126 Net debt/EBITDA 0.2 0.7 -0.5 -0.8 -0.2
Total liabilities 6,542 6,779 6,004 5,525 5,664 Per share data (Bt)
Registered capital 921 921 921 921 921 Reported EPS 4.98 5.41 5.70 6.04 6.47
Paid-up capital 730 730 730 730 730 Normalized EPS 4.98 5.41 5.70 6.04 6.47
Share Premium 286 286 286 286 286 EBITDA 7.87 8.42 8.76 9.24 9.75
Legal reserve 92 92 92 92 92 Book value 20.30 22.94 25.72 28.92 32.38
Retained earnings 12,658 14,665 16,789 19,124 21,641 Dividend 2.50 2.70 2.84 3.01 3.22
Others 708 629 557 557 557 Par 2.0 3.0 4.0 5.0 6.0
Minority Interest 314 314 290 290 290 Valuations (x)
Shareholders' equity 14,788 16,716 18,744 21,079 23,596 P/E 35.5 32.6 31.0 29.2 27.3
Norm P/E 35.5 32.6 31.0 29.2 27.3
P/BV 8.7 7.7 6.9 6.1 5.5
Source: Company data, FSS research EV/EBITDA 22.7 21.7 19.7 18.3 17.9
Dividend yield (%) 1.4 1.5 1.6 1.7 1.8
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2561 a1 uaugaEudgaIdunssunIsudEnne

2 dayasEniinsiniasenisuunnudjiduasaiaantuinalunissdagiunase (Thai CAC) vasauAndaFugaiunssunsLsEming
(daya o Juil 31 &ovnau 2561) §i 2 nau Aa
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