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Normalized earnings 63 42 50 58
Net profit 63 42 50 58 N a a,.j o 1 .
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Dividend (Bt) 018  0.07 0.10  0.12 5 . 1 Vidnn]
BV/share (Bt) 293 290 297 308 Fwaniin 11.8% Wourdu 11.0% lu 4Q18 uazenlfinelunsmnsuazuimsde
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PER (x) 1.8 17.8  15.1 12.9 130 21 Wwamzesnsld Wnlwdss 2% Q-Q niaiTendideutn
PBV (x) 0.9 0.9 0.9 0.9 Wz
Dividend yield (%) 6.9 2.7 4.0 4.6 . 5 .
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ROE (%) 6.7 5.1 5.9 6.7 Walflauny 1Q18 m"lﬂuvl,mmaua@mm 62.3% Y-Y nneldnanns 6.9%
YE No. of shares (million) 286 286 286 286 YY LR IMIBRI219E wau LLammmmsﬁawmaamm memlmmlumi
Par (Bt) 1.00 100  1.00  1.00 IneuazUSITRNT W 12.6% dasaauns Unss 1Q18 mm 11.1% @1NN5
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1Q19 Earnings Results

(Bt mn) 1Q19 4Q18 %Q-Q 1Q18 %Y-Y Comment
Revenues 1,092 1,163 2.5 1,280 -6.9 o o \ o

: = gl 2.5% Q-Q udanad 6.9% Y-Y laslulasinaiiianvnda
Cost ofoservices 1,051 1,035 1.6 1,129 -6.9 : ) e . O 2
Gross profit 140 e 59 11 ey Tnd 4 wris wardasulivindnls 4 ws Masbedeutssanue
SG&A 150 162 -7.0 142 5.7 % uSunaudunu (Taem3Usy Product mix) uazenlfdnoasnadui
Interest expense 0.2 02| -2.3 0.2 -4.5 mydasf i lsadsuinldan s lunsasuazuen
Normalized earnings 7.0 -15.1 nm 13.7 -62.3 JTUaaaIaN 4Q18
Net profit 7.0 -15.1 nm 13.7 -62.3 4 . -
— 0.02 | o0.05 o007 T 2o | ™ udlNet profit margin 9zasanatin 0.6% LL@iIﬂioaﬂdmiLm
Gross margin (%) 118 1.0 08 | 118 0.0 uwiauniannn Lﬂumi&‘ﬂﬂaawumuﬂ witawAaurisnuaLuni
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Net profit margin (%) 0.6 -1.3 1.9 1.4 -0.9
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ALWAYS A STEP AHEAD IT (IT TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 4,998 5,002 5,105 5,303 5,489 Net profit 15 76 49 50 58
Cost of sales 4,421 4,384 4,470 4,653 4,814 Deprec. & amortization 59 51 51 54 58
Gross profit 578 618 635 650 675 Change in working capital -27 -81 20 -24 -7
SG&A 563 547 599 610 626 Other adjustments 87 -4 -7 -31 -2
Operating profit 15 71 36 40 49 Cash flow from operations 134 43 113 49 106
Other income 0 0 0 0 0 Capital expenditure -9 264 -55 -55 -69
EBIT 15 71 36 40 49 Others -17 13 6 28 -7
EBITDA 74 122 87 94 107 Cash flow from investing -26 277 -49 -28 -76
Interest charge 1 1 1 0 0 Free cash flow 109 320 64 21 30
Tax on income 1 13 7 9 10 Net borrowings 2 0 0 0 0
Earnings after tax 16 58 30 32 39 Equity capital raised 0 -252 0 0 0
Minority interest 0 0 0 0 0 Dividends -17 -14 -52 -30 -35
Normalized earnings 15 63 42 50 58 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -15 -266 -52 -33 -33
Net profit 15 63 42 50 58 Net change in cash 93 54 13 -12 -3
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cashé& equivalents 180 234 246 234 230 Growth (%)
Account receivable 177 122 121 133 137 Revenue -0.6 0.1 2.1 3.9 3.5
Inventory 719 758 696 758 784 Net profit -31.2 312.6 -33.5 17.5 17.3
Other current asset 384 72 43 74 77 Normalized earnings -31.2 312.6 -33.5 17.5 17.3
Total current asset 1,460 1,185 1,107 1,199 1,229 Profitability (%)
Investment 109 102 110 103 104 Gross profit margin 11.6 12.3 12.4 12.3 12.3
PPE 133 124 149 151 162 EBIT margin 0.3 1.4 0.7 0.8 0.9
Other asset 108 108 129 108 113 Normalized profit margin 0.3 1.3 0.8 0.9 1.1
Total assets 1,810 1,519 1,494 1,560 1,608 Net profit margin 0.3 1.3 0.8 0.9 1.1
Short term loan loans 0 0 0 0 0 Normalized ROA 0.8 3.8 2.8 3.2 3.7
Accounts payable 646 658 639 689 713 Normalize ROE 1.5 6.7 5.1 5.9 6.7
Current maturities 0 0 0 0 0 Risk (x)
Other current liabilities 106 3 3 3 3 D/E 0.7 0.8 0.8 0.8 0.8
Total current liabilities 752 661 642 692 716 Net D/E -0.2 -0.3 -0.3 -0.3 -0.3
Long-term debt 0 0 0 0 0 Per share data (Bt)
Other LT liabilities 15 18 22 19 19 Reported EPS 0.04 0.22 0.15 0.17 0.20
Total LT liabilities 15 18 22 19 19 Normalized EPS 0.04 0.22 0.15 0.17 0.20
Total liabilities 767 680 664 710 735 FCF 73.78 47.52 12.70 3.59 4.46
Registered capital 367 304 304 304 304 Book value 2.98 2.93 2.90 2.97 3.05
Paid up capital 349 286 286 286 286 Dividend 0.04 0.18 0.07 0.10 0.12
Share premium 368 368 368 368 368 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 37 37 37 37 37 Valuations (x)
Retained earnings 288 148 138 158 181 P/E 59.6 11.8 17.8 15.1 12.9
Minority Interest 0 0 0 0 0 Norm P/E 59.6 11.8 17.8 15.1 12.9
Shareholders' equity 1,043 839 830 850 873 P/BV 0.9 0.9 0.9 0.9 0.9
EV/EBITDA 20.0 12.1 12.8 12.7 12.2
Dividend yield (%) 1.5 6.9 2.7 4.0 4.6

Source: Company data, FSS research
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