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. Current |  Previous Close 2019 TP Exp Return THAI CAC CG 2018
| BUY | BUY 10.40 12.00 +15.4% Declared 4
Consolidated earnings o e o y -
BT (mn) 2017 2018 20198 20206 &zAATIAIING L AswuwalRagInalwszaren
Normalized earnings 624 21 771 839
Net profit 624 721 m 839 HANTENUNNIMBANAIIONAWIZULK  21INTENUBDAVIHVDILIENTT

Normalized EPS (Bt) 0.81 054 051 0.9 10% memmﬂmhfuLﬂ'\i'mvlﬂﬂ%ﬂmﬂfm 10-15% WIIEM LT wAIUN
EPS (Bt) 0.81  0.94 091 0.9
Swdan 60 uusndlninarlafifivainuatans Mobile, PC, _Gaming,

% growth 53.30  15.65  -2.88  8.82

. Cloud u,awmmm Solution provider Twanm samdemsiasnuias
Dividend (Bt) 035  0.34 036 0.0 Tulad = e 7
BV/share (Bt) 360 400 428 487 Al aammws 56 finasezan  Walanalimaanisunaiua wal 9
EV/EBITDA (x) 18.97 19.08 1599  14.96 ARaAAT 1 Ba3USHNaaN5alsy product mix T&nnauninns
Normalized PER (x) 12.84 11.10 11.43 10.51 ﬁ@la'ﬁ%ﬂ'li‘il'lﬂ&lE]ﬂai')&l‘nﬂu‘ui%ﬂi’l'ﬁ 50% ?laﬂi']ﬁllﬂtﬂi'l“’ﬂ')'l&l%ﬂ&l‘ila\‘l
PER (x) 12.84 1110  11.43  10.51 fiofovmds P30 iszanmnnstiailSuassudananiinilaaaiasle
PBV (x) 2.89  2.60 243 2.13 +9% Y-Y mlsans +7% Y-¥ sagaininlyle Taurls 119 ﬂmﬂ% 24%
Dividend yield (%) 3.37  3.27 3.50 3.81 maaﬂswmmmimﬂ gamas1atiuang 12 un (PE 15 11) unsihge

ROE (%) 19.0 202 206  19.6 o
YE No. of shares (million) 770 770 847 847 TUsus9 ISananaBash

Par (Bt) 1.00 100 1.00  1.00 1u'ﬂﬂsuﬁuummﬁ mmu‘lmmwaufl,ameaﬂsmmaumﬂmmmmamm

Source: Company data, FSS estimates
BMWLLU% GIJ\‘iN‘iJEVHiUEJNEU']’]"H’NLLiﬂ qunmmwnmmu LR m"luuﬂgmm

1@] ﬁrmmm'm EJE]@]”U’]EJ&IE]E]EM’JL%’JEI&@&G 40-50% meaﬁl’muuﬂau ﬂﬂ‘lJll']
Share data

Sector IcT LNaﬂﬂﬂ%‘ml’ﬂ’nUdi‘ﬁinUﬂQUﬂﬂ’]‘ivaLﬂ g THanIEnUdasaauislu

Close (13/06/2019) 10.40 2Q19 dgaufithanmzneldnnnmaneianislasianiziu P30/P30 Pro Alesy

SET Index 1,674.14 mmuﬂmad it 20-30% vasnelavnluuezisna I@m'mummmmﬂaw

Foreign limit/actual (%) 49.00/41.09 1 o 1
nEnugeeslu 219 1 10% menmmm‘smmnmu Huawei 1#n3

Paid up shares (million) 847.36 B Y

Free float (%) 25 43 ULAYH SYNEX ogadiud mssa lisgails dadagasn” 12 S.0.-1 n.o. 2019

0 .

Market cap (Bt m) 8,812.56 mmmmnsﬁaamswiﬂumLmzJmeﬂmmmﬂmwmmﬂwam"ﬁu AT

Ave daily T/0 (Bt m) (2019 YTD) 10.61 s Tsit waslusauluaunaa) Vl,mumiauuaumm Huawei emml,a"lﬂm

hi, lo, avg (Bt) (2019 YTD) 12.82, 8.90, 11.30 gfonFuAILSEN axviounsiin partner Audaunsany Huawei

Source: Setsmarts
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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 21,515 23,823 38,196 41,612 45,773 Net profit 359 407 721 771 838
Cost of sales 20,443 22,710 36,578 39,822 43,798 Deprec. & amortization 39 36 43 37 37
Gross profit 1,125 1,155 1,618 1,789 1,975 Change in working capital 88 -910 -922 -103 -256
SG&A 751 707 871 930 1,030 Other adjustments 116 -199 86 111 -62
Operating profit 374 448 748 860 945 Cash flow from operations 602 -665 -71 816 556
Other income 53 42 57 58 59 Capital expenditure -12 -138 -123 -75 -10
EBIT 427 490 804 918 1,005 Others -14 8 -76 24 -26
EBITDA 466 526 848 955 1,041 Cash flow from investing -27 -131 -200 -51 -36
Interest charge 33 25 56 60 63 Free cash flow 575 -796 -271 764 520
Tax on income 92 101 172 201 220 Net borrowings -389 1,164 747 -399 -318
Earnings after tax 302 364 576 658 722 Equity capital raised -10 8 0 77 0
Minority interest 8 0 14 33 37 Dividends paid -163 -248 -424 -308 -335
Normalized earnings 359 407 721 771 838 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -562 924 323 -630 -653
Net profit 359 407 721 771 838 Net change in cash 13 128 53 134 -133
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cashé& equivalents 78 206 205 391 258 Growth (%)
Account receivable 3,019 4,117 4,405 5,945 5,722 Revenue 10.7 36.1 17.8 8.9 10.0
Inventory 1,539 2,092 2,546 3,722 3,879 Net profit 13.5 53.3 15.7 6.8 8.8
Other current asset 409 628 922 1,082 1,190 Normalized earnings 13.5 53.3 15.7 6.8 8.8
Total current asset 5,045 7,043 8,078 11,139 11,049 Profitability (%)
Investment 0 0 293 293 293 Gross profit margin 4.7 4.4 4.2 4.3 4.3
PPE 304 406 403 416 390 EBIT margin 1.9 2.1 2.1 2.2 2.2
Other asset 137 130 235 261 287 Normalized profit margin 1.4 1.5 1.5 1.7 1.7
Total assets 5,486 7,578 9,008 12,109 12,018 Net profit margin 1.7 1.9 1.9 1.9 1.8
Short term loan loans 1,369 2,080 3,276 4,244 3,891 Normalized ROA 4.5 5.3 5.2 5.3 5.8
Accounts payable 1,277 2,018 1,649 3,201 2,879 Normalize ROE 13.4 18.9 20.2 20.6 19.6
Current maturities 86 194 490 378 394 Risk (x)
Other current liabilities 375 395 372 458 504 D/E 2.05 2.25 2.79 2.34 1.91
Total current liabilities 3,108 4,687 5,788 8,281 7,667 Net D/E 1.00 1.45 1.61 1.22 1.03
Long-term debt 3 333 372 100 109 Per share data (Bt)
Other LT liabilities 59 74 75 104 114 Reported EPS 0.53 0.81 0.94 0.91 0.99
Total LT liabilities 62 408 448 204 224 Normalized EPS 0.42 0.65 0.77 0.82 0.89
Total liabilities 3,170 5,094 6,235 8,485 7,891 FCF -1.03 -1.22 -0.35 0.90 0.61
Registered capital 800 800 800 880 880 Book value 3.22 3.60 4.00 4.28 4.87
Paid up capital 770 770 770 847 847 Dividend 0.36 0.35 0.34 0.36 0.40
Share premium 351 351 351 351 351 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 80 80 80 80 80 Valuations (x)
Retained earnings 1,058 1,218 1,503 2,271 2,774 P/E 19.69 12.84 11.10 11.43 10.51
Shareholders' equity 2,316 2,483 2,773 3,624 4,127 Norm P/E 19.69 12.84 11.10 11.43 10.51
P/BV 3.23 2.89 2.60 2.43 2.14
EV/EBITDA 26.35 18.97 19.08 17.66 15.76
Dividend yield (%) 3.46 3.37 3.27 3.50 3.80

Source: Company data, FSS research
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#21 Saundiudas

576 a.5aunGiuAs
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197/29, 213/3
0.205014 6. vanaud
a.fiavaassil a.aa55fl

#2n wisa
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a.widy . geese
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59/28 a.viiauan a. ULy
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A1 uasARUN

1242/2 vias A3 fu 7
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a.fasnn a.luiflag
a.fiavuAsudun 2.uasudin

A1 F5ugondl
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#1 uvnsedl
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da dszandtu
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A.LNALRFILATIEA LAWRIALT

l’lJGI'QG]’:fﬂi AAPILNANUKRIUAT

Aandaslu 2
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wytinuLges Insinaus
0.419AauU A.H19AR U
a.fiav A faelni

g dynssnas
813/30 a.us&ou

A.uvt a.fiavaynssnag
AAYNIIAT

g2 ilaanil
300/69-70 w3 4 n.37eAUA
a.fiav a.daendl

BUY “ga”  fasainnanilaniiu dind yadeuiladadusiu Taaaanionanauunu 10%

HOLD “#a” iflasansieilaiiu drndn yadeuiladaiugu Tnaaeavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdu”  asanflsuduiifinamnsanamiuluszasdu wiihmnaiiaaiuazgeninyamaiuiladafiugiu

OVERWEIGHT “anwnanieain”  asanaanonanauunuil gendt aaa
NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana
UNDERWEIGHT “asnutiaanieain”  asanaanionanauunui dindi aana

YNNG ;| HARAUUNUTIAIaN I 1N HUULava AL DBV I TN uiaanav TuuaiziTu

DISCLAIMER: saonuatiufidavinlamdsvvdaning fduids lass a1da () “158n” dayafilnnglunsnuaiuigadavihdunufiusrurasuvasdayat
daiusamsdainfianuningada way/viafianugadas atelsAmuid¥n'bisusasanugndasasudiurasiayadinadn dayawazanuwiufidsingagluseaou
aruflanasincnsuldeuntlas uAly wiaduduldaaaanailagidasudelvinsuaionin  wEnbificulssaedriasdngevtatmuligamu  amudavdaune
wannfwdanuddnnglusanuatiud  sufaddnlildsulssiunanauunuvtanazasudnnindanudayafidsngusainela wWEnichisufsvausaniy
WWewnalag Aidaduannnsihdayaviaanusiulussnuaiuilildbiinnsdladonuy gaouasdnmndayauazlingasfifiaattsrauaaulumsdadulaninu

w¥nragnudraniludayavazanuwiufidsingaglumnauatud vudlvgimihdayavazanuwinlunauaiuillldlssTam daaan dawdas vingdh ulaan
ugaovtalNaunssasssanubinonnavdatnediu TaalildsuaugnafluaadnraidnrsanniBinaioniin nsasulundnnindgdaudng §amuaisdnm

dayaunarfansanativsaunaunaunsaadulaaenu

wEnudnniwe Afuds lass ade () aradlugguasaiwasag (Market Maker) uasgaanlusdayusns@ndayius (Derivative Warrants) uunanniweil

Usngadlunauaiud Taswdsvy anadavihumdiensiuasmdnansndaassonant dofu tnasnuasdnmneoandoalunidatimnurasluddoyusnidnsg
auNusfonaNfaudadulaaenu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
2r9@suuu oydnual AINUUNNEY
100-90 A A A Alad
80-89 A PPN A &u1n
70-79 V- @
60-69 AA Awald
50-59 WU

<50 no logo given n/a

Heydnual N/R vanadve “lilsingdalusiaeu CGR”
IOD (IOD Disclaimer)
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 a1n FuAudILEEudga1dunssunIsudEnne
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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