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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings -6,095  -2,761 844 1,708
Net profit 2,323 7,035 844 1,708
Normalized EPS (Bt) -0.18 -0.08 0.03 0.05
EPS (Bt) 0.07 0.21 0.03 0.05
% growth -182.5 202.9 -88.0 102.2
Dividend (Bt) 0.0 0.1 0.0 0.0
BV/share (Bt) 3.84 4.01 3.71 3.75
EV/EBITDA (x) 13.0 9.4 13.5 12.2
Normalized PER (x) -27.6 -61.0 199.5 98.7
PER (x) 72.6 24.0 199.5 98.7
PBV (x) 1.3 1.3 1.4 1.3
Dividend yield (%) 0.6 1.8 0.2 0.4
ROE (%) -4.7 -2.1 0.7 1.4
YE No. of shares (million) 33,368.2 33,368.2 33,368.2 33,368.2
Par (Bt) 4.0 4.0 4.0 4.0

Source: Company data, FSS estimates
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1Q19 Earnings Results

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

Revenues 32,955 33,949 -2.9 33,087 -0.4

Cost of services 25,004 27,364 8.6 24,324 2.8 ® mldanmsliuims True Mobile @ulaudunsanazvinlv
Gross profit 7,951 6,585 20.7 8,763 9.3 Market Share g udatiios INTATINITERMIVRITIAR
SG&A 6,421 9,550 -32.8 8,474 -24.2 aug

Interest expense 2,181 | 2,227 2.1 1,846 182 = sgldammsneiudaasadsiiisgzanunasgulnd
Normalized earning 315 02,143 | 1147 -888 | -135.5 IFRS15 G9sonaliianldd1s SGEA anaaussiTuni

Net profit 1,509 2,143 -170.4 673 | -324.3 . o - & e .

Gross margn 00 oy 104 u7 " Al ™ dunumilivinisauaulafanniuli Margin 281867

Norm profit margin (%) 1.0 -6.3 7.3 -2.7 3.6

Net profit margin (%) 4.6 -6.3 10.9 -2.0 6.6

Source: Company and FSS Research
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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 124,719 141,290 161,820 145,429 150,659 Net profit -2,814 2,323 7,035 844 1,708
Cost of sales 78,276 84,288 85,383 89,369 92,433 Deprec. & amortization 25,563 33,472 33,592 29,280 30,882
Gross profit 46,443 57,002 76,437 56,060 58,226 Change in working capital 24,523  -3,858  -3,856 13,421 450
SG&A 29,611 33,306 35,635 29,652 30,314 Other adjustments 0 0 0 0 0
Operating profit 16,832 23,697 40,802 26,407 27,912 Cash flow from operations 47,271 31,937 36,770 43,546 33,039
Other income 6,283 7,773 17,020 5,400 5,595 Capital expenditure -14,799 -78,238 -63,886 -52,264 -98,323
EBIT 3,849 11,926 20,444 9,603 12,312 Others -73,395 11,498 3,000 8,264 8,264
EBITDA 29,412 45,398 54,036 38,883 43,193 Cash flow from investing  -88,194 -66,740 -60,886 -44,000 -90,059
Interest charge 6,166 8,294 7,477 8,643 10,273 Free cash flow -40,923  -34,803 -24,115 -454  -57,021
Tax on income 490 1,316 6,010 192 408 Net borrowings 20,664 8,739 27,870 3,639 55,639
Earnings after tax -2,807 2,316 6,958 768 1,631 Equity capital raised 61,425 0 0 0 0
Minority interest 7 -6 -77 -77 -77 Dividends paid 0 -6,126 -1,595 -11,003 -338
Normalized earnings -5,558 -6,095 -2,761 844 1,708 Others -2,089 260 260 0 0
Extraordinary items 2,744 8,418 9,796 0 0 Cash flow from financing 79,999 2,873 26,535 -7,364 55,301
Net profit -2,814 2,323 7,035 844 1,708 Net change in cash 39,077 -31,930 2,419  -7,819  -1,720
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 50,226 18,296 20,715 12,897 11,177 Growth (%)
Current investment 502 3 3 3 3 Revenue 5.0 13.3 14.5 -10.1 3.6
Accounts receivable 36,811 47,704 64,477 59,765 61,915 EBITDA 14.5 54.4 19.0 -28.0 11.1
Inventory 11,252 16,849 7,449 8,109 7,741 Net profit -163.8 nm 202.9 -88.0 102.2
Other current asset 23,887 28,831 32,048 32,048 32,048 Normalized earnings nm nm nm nm 102.2
Total current assets 122,678 111,683 124,692 112,823 112,884 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 37.2 40.3 47.2 38.5 38.6
PPE 295,598 316,976 338,398 349,118 348,236 EBITDA margin 22.4 30.3 30.2 25.8 27.6
Other assets 30,684 30,523 32,478 32,478 32,478 EBIT margin 2.9 8.0 11.4 6.4 7.9
Total Assets 448,960 459,182 495,569 494,419 493,599 Normalized profit margin -4.2 -4.1 -1.5 0.6 1.1
Short-term loans 37,572 46,752 84,909 84,909 84,909 Net profit margin -2.1 1.5 3.9 0.6 1.1
Account payable 98,514 115,495 111,755 121,125 123,356 Normalized ROA -1.5 -1.3 -0.6 0.2 0.3
Current maturities 20,654 30,778 2,361 2,361 2,361 Normalize ROE -5.4 -4.7 -2.1 0.7 1.4
Other current liabilities 4,104 4,778 5,235 65,295 5,235 Normalized ROCE 1.3 4.6 7.0 4.4 4.4
Total current liabilities 160,844 197,803 204,260 273,690 215,861 Risk (x)
Long-term debt 60,490 49,924 68,054 71,693 127,332 D/E 0.9 1.0 1.2 1.3 1.7
Other LT liabilities 95,899 83,271 89,370 25,311 25,311 Net D/E 0.5 0.9 1.0 1.2 1.6
Total non-cu 156,389 133,195 157,425 97,004 152,643 Net debt/EBITDA 2.3 2.4 2.5 3.8 4.7
Total liabilities 317,233 330,998 361,685 370,694 368,504 Per share data (Bt)
Registered capital 133,475 133,475 133,475 133,475 133,475 Reported EPS -0.08 0.07 0.21 0.03 0.05
Paid-up capital 133,473 133,473 133,473 133,473 133,473 Normalized EPS -0.17 -0.18 -0.08 0.03 0.05
Share Premium 26,384 26,384 26,384 26,384 26,384 EBITDA 0.88 1.36 1.62 1.17 1.29
Legal reserve 282 390 731 731 731 Book value 3.95 3.84 4.01 3.71 3.75
Retained earnings -27,288 -31,091 -25,651 -35,810 -34,440 Dividend 0.00 0.03 0.09 0.01 0.02
Others -1,800  -1,641 -1,646  -1,646  -1,646 Par 10.0 10.0 10.0 10.0 10.0
Minority Interest 676 670 593 593 593 Valuations (x)
Shareholders' equity 131,728 128,184 133,884 123,725 125,095 P/E -59.9 72.6 24.0 199.5 98.7
Norm P/E -30.3 -27.6 -61.0 199.5 98.7
P/BV 1.3 1.3 1.3 1.4 1.3
Source: Company data, FSS research EV/EBITDA 16.3 13.0 9.4 13.5 12.2
Dividend yield (%) 0.0 0.6 1.8 0.2 0.4
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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