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ALWAYS A STEP AHEAD
ORI (©ri 8)

\Q\ YN, aﬁl'ﬁ]% WiﬂWLWE]iGI
. Current |  Previous Close 2019 TP Exp Return THAI CAC CG 2018
| BUY | BUY 7.05 10.10 +43.3% Declared 4

Consolidated earnings

o 1 Q 1 Aa
BT (mn) 2017 2018 2019E  2020E 115 1Q19 ana1A danA? Q-Q uataula Y-y
Normalized earnings 1,508 2,837 3,245 3,578
Net profit 2,021 3,338 3,245 3,578 mlsUn@ 1Q19 szao 41% Q-Q WALIEA2 12.5% Y-Y
EPS (Bt) - Norm 093 116 132 1.46 ORI Munuilsans 1019 A 721 §wuwn (-23% Q-Q, +47% Y-Y) lasfimls
EPS (Bt) 1.24 1.36 1.32 1.46 wmmwnmsammmouaaﬂu‘l,umﬂmaﬂ 171 &mun  (waswnid) wn'la
% growth 114.6 9.7 -2.8 10.3 i’J&Ji’IEJﬂ’Ii@]Gﬂa’I’J mlsundas mm 550 mum‘n (-41% Q-Q, +12.5% Y-Y)
Dividend (Bt) 060 065 052 0.5 Lﬂuvl,ﬂmmmua LARIAANA (L1ANA 552 §ILAN) Taarn'lsfinad Q-Q 17N
BV/share (Bt) 345 3.04 377 465 uigelu 4Q18
EV/EBITDA (x) 9.1 6.3 5.5 5.5 asﬂmi”mﬂmmu 1) paalawmlef 3 Wi UL 8A89 47% Q-Q INMNILT9
Normalized PER (x) 7.6 6.1 5.3 4.8 ‘[auvlﬂmﬂlumamyfl LLﬂI@]mu 51% Y-Y %uumnmﬂau@amawaaiﬂsams
PER (x) 5.7 5.2 5.3 4.8 Notting Hill 105 yafi1 2.35 WikaNLN PIBUED 86% ﬂi“ﬂauﬂmsﬂaﬂmams
PBV (x) 2.2 23 1.9 15 Inailwidiond.a. ammauT,Q B-Loft Lite Sukhumvit 115 yad1 140 fuwn U
Dividend yield (%) 8.5 9.2 7.3 7.9 We 63% FNIUWITIL 2 Lm\‘i Brltanla Mega Town Bangna UWas Britania

Bangna KM.2 §af1393 2.9 wumumw ma@mmaau 15% 2) dasiueaalan
ROE () 3> 379 308 282 WITNURNIUEsAD 15% Asunyl 2018 7 3-6% AAULHUINANIALIITILAIN
YE No. of shares (million) 1,626 2,449 2,449 2,449 ¥ ° °

P 3) amwm"l,s"uuwamm%ﬂmmmﬂu 43.3% aaa@iusau 5 "lmﬂga Wisuny
Par (Bt) 050 050 050  0.50

. 4Q18 0 41.3% Uaz 1Q18 #l 39.2% awnnwsiaulﬂsoﬂWiwumswmu 4) SG&A
Source: Company data, FSS estimates doanlawAnduiin 24.5% 1fiouny 4Q18 i 21.5% waz 1Q18 7 19.5% a1n
misanuaudgszunesdandowdsauldinast LTV Tnalu 1 1.8, 2019

gany1g 1Q19 T@I 11% Q-Q uaz 10% Y-Y ﬂﬂﬂ‘)’lﬂa&l

flsUnd 1019 Aaidn 22% maaﬂswmmm‘imﬂw 3.2 WHATULIN (+14% Y-Y)
fuuua ity 2Q19 mAazzae Q-Q PnMITuineldvedlasamumwiny uas
aaulavwialandsfiyas linn usivz Wuﬂaummusl,wma 2H19 mﬂmﬂiﬂau
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www.fnsyrus.com aaula 4 Imomi uami’m 8.8 WA UL JuaauuLade 61% F1WILLaaue
n Finarsia Syrus Securities 1Q19 agn 5.6 WARIHLN (+11% Q-Q, +10% Y-Y) umﬂu 14 2 7y (389370
AP) wI@?’l@lm Q-Q uaz Y-Y LLmLﬂuﬂauIﬂ S UWITIUINAY 85 ¢ 15 lapdusd
m i@finanzia %uumﬂmsi”mﬂamaﬂ mﬂﬂummmmmnmsd‘lﬂmams‘tw 2 uwagd
u @fnsyrus Aawla KnightsBridge B(‘IJN’J‘Y] — IWSNE wam 1.35 Wumum‘n mﬂaﬂmu‘lﬂ
50% WazlATINIUWITIUEENY Britania 219UAIW — 'vs‘nmwwgi uam 900 ol

1N mna@mm‘lcﬂ 85% ¥ilit 1919 Aandlu 20% va9iMatin 2.8 niludiuun
(+2% Y-Y) Yt 2Q18 m@Liwumnmsl,fl@mﬂaﬂ@lm 3 lassms yaein 5.4
WHRIWLIN mﬂmﬂwmlﬂnﬂ@lm 2.6 RAWAKLN (+2% Y-Y)

Valuation VLNLL‘W\‘] ﬂ\‘]ﬂ']kl%w%"l‘lia FNANARNIEHEN 10.10 VN

Li’]ﬂ\‘iLL%w‘Hﬂ‘ﬁﬂ IMANARNIERY 10.10 LN (E]\‘] PER 7.6X LLQWVLSJS’JNNGT‘I'WLL‘]JQG
FNIN ORI -W1) 370 Valuation ‘ﬂmmﬂﬁl TAARTaVBUK PE2019 71 5.3x 6
m’mmm 7.8x uazfialdu PEG LiNe9 0.4x ﬂ’]EliG]ﬂ’](ﬂﬂ’]vliﬂﬂ(ﬂﬂ 2019-20 +12%
CAGR WiaSJNNR@@ULLﬂ%ﬁ]WﬂLJMﬂ%NﬁﬁNIﬁ] 7% ¢all 9@ Downside e
Backlog iaiﬂﬂ%ﬂ% 1.1 AABEUUIN iaasuﬂiwmmmmm 1% &l']ﬂi"((ﬂl%ﬂﬂ&l

ﬂ’J’)SJLﬁUd - mmqraaauuamvmﬂ yaﬂwwnnﬂnmn n'm_/gmmumawmﬂmmi J%
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1Q19 Earnings Results

(Bt mn) 1019 | 4Q18  %Q-Q  1Q18 %Y-Y = Comment
Revenue 3,143 | 3,874 | 463 2,495 30.7 saminlstudumsmnsesimnodf 43.3% aau Q-Q, Y-Y Indides
Costs 1,702 | 3,340 -49.0 1,209 40.8 _ v e
Gross profit 1am | 9535 | a3 1.19% 20.5 nud 2016 annmslaulasimslnandunfauddu uazdvaalausas
SG&A costs 734 1221 -39.9 386 89.9 Park24 s 1 G9fusudnaoiias
Interest charge 60 85 -29.6 47 27.6 | = SG&A @ianaﬂ‘[auagjﬁl 24.5% [ AT Q-Q, Y-Y 3nnm3aan
Norm profit 350 238 .44 489 12,5 uputgsanseiownms LTV lnaiiiug
Net profit 721 938 -23.2 489 47.4 o - o VA o
. »  ngldnnmIuimslasensld NRED adf 143 duuin (-24%
Gross margin (%) 45.8 43.1 2.7 49.7 -3.9 . - U )
Norm earnings margin (%) 17.5 16.0 1.5 20.3 -2.8 Q-Q, -66% Y-Y) dlesnnlaiiimadalasams Jv il
Net profit margin (%) 2.9 16.0 7.0 20.3 2.6

Source: Company and FSS Research
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ALWAYS A STEP AHEAD ORI (ORI TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 3,153 9,252 15,749 17,827 18,045 Net profit 638 1,508 3,411 4,060 3,952
Cost of sales 1,724 5,662 8,611 9,745 10,037 Depreciation etc. 41 87 134 89 90
Gross profit 1,429 3,589 7,138 8,082 8,007 Change in working capital  -2,258 -8,248 -3,762 -2,347 -1,517
SG&A 666 1,452 2,872 2,858 2,906 Other adjustments 0 0 0 0 0
Operating profit 762 2,137 4,266 5,224 5,101 Cash flow from operation -1,579 -6,358 -290 987 2,151
Other income 46 95 262 100 120 Capital expenditures -439  -1,702  -1,223 225 -184
EBIT 808 2,232 4,528 5,324 5,221 Others 0 0 0 0 0
EBITDA 850 2,318 4,662 5,413 5,311 Cash flow from investing -439  -1,702  -1,223 225 -184
Interest charge 7 51 262 220 250 Free cash flow -2,018 -8,060 -1,512 1,212 1,967
Tax on income 162 455 855 1,044 1,019 Net borrowings 1,885 6,494 3,460 -981 -279
Earnings after tax 640 1,726 3,411 4,060 3,952 Equity capital raised 799 1,994 569 -164 0
Minority Interests 2 0 38 15 16 Dividend paid -441 -125 -1,469 -1,298 -1,431
Norm profit 638 1,508 2,837 3,245 3,578 Others 0 -3 0 0 0
Extraordinary items 0 513 501 0 0 Cash flow from financing 2,243 8,359 2,560 -2,443 -1,710
Net profit 638 2,021 3,338 3,245 3,578 Net Change in cash 225 299 1,048  -1,231 257
Balance Sheet (Consolidated)
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash and equivalent 521 820 1,819 537 794 Growth (%)
Current Investment 11 294 135 570 632 Revenue 56.9 193.4 70.2 13.2 1.2
Accounts receivable 4,517 18,085 20,151 22,819 24,360 EBITDA 60.3 172.8 101.1 16.1 -1.9
Inventory 1,119 1,127 1,392 1,337 1,353 Net profit 65.0 217.0 65.2 -2.8 10.3
Other current asset 6,269 20,335 23,505 25,264 27,139 Normalized earnings 65.0 136.5 88.1 14.4 10.3
Total current assets 8 1,173 1,817 1,760 1,763 Profitability (%)
Investment 367 1,021 1,376 1,257 1,350 Gross profit margin 45.3 38.8 45.3 45.3 44.4
PPE 114 396 505 476 484 EBITDA margin 27.0 25.1 29.6 30.4 29.4
Other non- assets 6,758 22,925 27,203 28,757 30,737 EBIT margin 25.6 24.1 28.8 29.9 28.9
Total Assets 198 695 2,547 760 780 Normalized profit margin 20.2 16.3 18.0 18.2 19.8
Short-term loans 529 3,544 2,603 3,493 3,552 Net profit margin 20.2 21.8 21.2 18.2 19.8
Account payable 555 4,548 5,471 4,502 4,503 Normalized ROA 9.4 6.6 10.4 11.3 11.6
Other current liabilities 905 3,119 2,563 3,175 3,229 Normalize ROE 23.2 23.5 32.2 30.8 28.2
Total current liabilities 2,188 11,906 13,183 11,931 12,064 Normalized ROCE 13.9 13.7 20.2 19.3 19.2
Long-term debt 1,823 3,827 4,513 6,288 5,988 Risk (x)
Other LT liabilities 4 780 705 6 6 D/E 1.5 2.6 2.1 1.7 1.4
Total liabilities 4,015 16,513 18,402 18,225 18,058 Net D/E 1.2 2.4 1.9 1.7 1.4
Registered capital 553 1,025 1,543 1,543 1,543 Net debt/EBITDA 4.0 6.8 3.6 3.3 3.3
Paid-up capital 551 813 1,225 1,225 1,225 Per share data (Bt)
Share Premium 1,254 2,234 2,299 2,234 2,234 Reported EPS 0.58 1.24 1.36 1.32 1.46
Legal reserve 55 102 154 102 102 Normalized EPS 0.58 0.93 1.16 1.32 1.46
Retained earnings 393 2,068 3,888 5,783 7,930 EBITDA 0.77 1.43 1.90 2.21 2.17
Others 1 1 2 2 2 Book value 1.99 3.15 3.04 3.77 4.65
Minority Interest 550 1290 1364 1290 1290 Dividend 0.18 0.60 0.65 0.52 0.56
Shareholders' equity 2,743 6,412 8,801 10,532 12,679 Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E 12.2 5.7 5.2 5.3 4.8
Norm P/E 12.2 7.6 6.1 5.3 4.8
P/BV 3.5 2.2 2.3 1.9 1.5
EV/EBITDA 12.1 9.1 6.3 5.5 5.5
Source: Company data, FSS research Dividend yield (%) 2.6 8.5 9.2 7.3 7.9
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
2r9@suuu oydnual AINUUNNEY
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80-89 A PPN A &u1n
70-79 V- @
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 1A FunaudIEEudga1dunTsuNITUTEN N
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)
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