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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
| SELL | SELL 10.60 8.60 -18.8% N/A 4
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BT (mn) 2017 2018 2019E  2020E AR 2Q19 g awitd ag‘luﬁwﬂsuma
Normalized earnings 43 -98 285 533
Net profit 61 -330 285 533 AIA 2Q19 WMANUKBAI Q-Q UAULAT Y-Y aaglananlasmiil nsan

EPS (Bt)- Normalized 003 -017 014 027 Naﬂswna‘un’mﬂumu‘sa%u‘lumaﬂwm Suanatimigateann  Tag
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EV/EBITDA (x) 73 75 6.6 6.2 TASIRS1909ANTUALHAINMTARAR 2 BB9 swmwuwﬂsumummn a

Normalized PER (x) 347.0 om 745 397 TNFENDWBAMNAIAWIIAINAIILE? ﬂmﬂu PE Twtin ey 40 wh v

PER (x) 494.6 nm 745 39.7 AU 218 eshvangl 2019 7 8.60 U

PBV (x) 3.4 3.6 3.5 3.5 A1a 2Q19 mﬂwuﬁaﬂaomnvlmmaﬁau WALLAI Y-Y

Dividend yield (%) 0.9 0.0 1.1 2.0

ROE (% 0 3 s 53 mmwamsmmumuﬂﬂmlu 2Q19 1Huanu 86 MULIM IANUAANIIN AT
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Par (8Y) ] ] ] 1 TnelenufaaiaEntay 3.7% Q-Q udginand 23.6% Y-y sumelenan

Source: Company data, FSS estimates Imwmwmmwul,aﬂuaﬂ 5.0% Q-Q WARARI 24.8% Y-Y N8 LU uIanad
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Sector Media & Publishing nmmuam’]mimmm bR muwumamawwmmmﬂmmu Q-Q 'ﬂﬂmdmmm
Close (26/07/2019) 10.60 %u’mﬂaum@mmnmmmimUmaamw 44 uazmssniuenedn 2 9ai
SET Index 1,717.97 %38
Foreign limit/actual (%) 49.00/19.28 & o o
mMsWuwa I 2H19 Nansann
Paid up shares (million) 2,000.00
Free float (%) 48.29 ﬂ']iﬂ’](ﬂﬂ’]im’l’]Nﬂﬂi“’ﬂﬂ‘ﬂﬂ’ﬁ‘ﬂdﬂ 2019 duils %mvmauma‘ﬂummwu
Market cap (Bt m) 21,200.00 u 2H19 mumﬂumwmmﬂwm FUNAIANNANAWIINIZAANA LU BTN
Avg daily T/0 (Bt m) (2019 YTD) 166.26 niwmawu L’Jmaanmmmwmmmmwmm JNTVBIART. I 15 m‘ﬂluma
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2Q19 Earnings Preview
(Bt m) 2Q19E 1Q19 %Q-Q 2Q18o % Y-Y
Analyst: Pornsook Amonvadeekul Service revenue 2,062 2,024 3.7 2,756 -23.8
Register No.: 004973 Cost of services 1,856 1,823 3.6 2,352 -19.7
Tel.: +662 646 9964 Gross profit 206 201 4.5 405 -48.1
email: pornnsook.a@fnsyrus.com ER - £ S CE kil i
f Norm profit -86 -128 nm -14 nm
WwWW.Insyrus.com Net profit -86 -128 Nm .23 nm
n Finanzia Syrus Securities Gross margin (%) 10.0 9.9 0.1 14.7 5.0
] ) Norm profit margin (%) -4.1 -6.3 2.2 -0.5 -3.6
E ifinanzia Net profit margin (%) -4.1 -6.3 2.2 -0.8 -3.3
Source: FSS Estimates
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ALWAYS A STEP AHEAD BEC (BEC TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 12,266 11,035 10,376 10,256 9,807 Net profit 1,218 61 -330 285 533
Cost of sales 8,836 9,177 8,702 8,171 7,406 Deprec. & amortization 3,246 3,652 3,571 3,392 3,223
Gross profit 3,429 1,858 1,674 2,086 2,401 Change in working capital -497 -570 -285 -272 -63
SGE&A costs 1,985 1,799 1,742 1,607 1,596 Other adjustments -33 18 232 0 0
Operating profit 1,445 59 -68 479 805 Cash flow from operations 3,934 3,125 3,188 3,406 3,693
Other income 121 133 128 120 116 Capital expenditure -3,342 -3,145 -3,438 -3,271 -3100
EBIT 1,566 192 60 599 921 Cash flow from investing -3,907  -2,943  -4,309 -2,384  -2,946
EBITDA 4,689 3,710 3,503 4,121 4,521 Net borrowings 2,333 751 2,066 500 -500
Interest charge 43 142 169 220 231 Equity capital raised 0 0 0 0 0
Normalized earnings 1,185 43 -98 285 533 Dividends paid -2300 -500 0 -228 -427
Extraordinary items 33 18 -232 0 0 Cash flow from financing 37 -280 2087 210 -912
Net profit 1,218 61 -330 285 533 Net Change in cash 63 -98 967 1,231 -165
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash & bank deposits 1,300 1,201 2,168 3,399 3,235 Growth (%)

Accounts receivable 1,003 1,149 1,128 1,124 1,075 Revenue -22.6 -10.0 -6.0 -1.2 -4.4
Inventory 5 5 4 4 4 EBITDA -33.2 -20.9 -5.6 10.5 4.1
Other current assets 828 879 901 872 834 Net profit -59.2 -95.0 -640.4 186.2 87.3
Total current assets 3,135 3,235 4,201 5,400 5,147 Normalized earnings -61.6 -96.4 -328.8 390.3 87.3
Investments 591 437 309 308 308 Profitability (%)
PPE 917 816 602 552 502 Gross profit margin 28.0 16.8 16.1 20.3 24.5
Other assets 10,288 9,844 9,208 8,338 8,124 EBITDA margin 38.2 33.6 33.8 37.7 41.1
Total assets 14,931 14,331 14,320 14,599 14,082 EBIT margin 12.8 1.7 0.6 5.8 9.4
S-T Laon 2,510 250 358 358 358 Normalized profit margin 9.7 0.4 -0.9 2.8 5.4
Accounts payable 903 916 663 604 548 Net profit margin 9.9 0.6 -3.2 2.8 5.4
Other current liabilities 1,669 1,285 1,254 1,007 913 Normalized ROA 8.2 0.4 -2.3 2.0 3.8
Total current liabilities 5,082 2,451 2,274 1,970 1,819 Normalize ROE 17.1 0.9 -5.3 4.5 8.3
Long-term debt 9 3,002 5,192 5,692 5,192 Normalized ROCE 15.9 1.6 0.5 4.7 7.5
Other LT liabilities 2,730 2,333 617 630 642 Risk (x)
Total liabilities 7,821 7,785 8,084 8,292 7,653 D/E 1.1 1.2 1.3 1.3 1.2
Registered capital 2,000 2,000 2,000 2,000 2,000 Net D/E 1.0 1.1 1.0 0.8 0.7
Paid-up capital 2,000 2,000 2,000 2,000 2,000 Net debt/EBITDA 1.1 1.5 1.8 1.7 1.5
Share premium 1,167 1,167 1,167 1,167 1,167 Per share data (Bt)
Legal reserve 200 200 200 200 200 Reported EPS 0.61 0.03 -0.17 0.14 0.27
Retained earnings 3,386 2,947 2,691 2,748 2,866 Normalized EPS 0.59 0.02 -0.05 0.14 0.27
Shareholders’ equity 6,892 6,392 6,064 6,141 6,248 EBITDA 2.35 1.86 1.75 1.94 2.01
Book value 3.34 3.12 2.97 2.99 3.03
Dividend 0.60 0.10 0.00 0.11 0.21
Par 1 1 1 1 1
Valuations (x)
P/E 17.9 494.6 nm 74.5 39.7
Source: Company data, FSS research Norm P/E 17.4 347.0 nm 74.5 39.7
P/BV 3.2 3.4 3.6 3.5 3.5
EV/EBITDA 5.7 7.3 7.5 6.6 6.2
Dividend yield (%) 5.7 0.9 0.0 1.1 2.0
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BUY “da”  flasainsiaiaaliu sin yasmuiaiadusiu Tnaaavionanauuny 10%
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DISCLAIMER: maonuatiufifavinlasussmndnuning fAtude leda $1da (uvnau) “ussn” dayardnnglusanuaiuigniavindunuiusuaasunvdedayadi
laimsamsidaindanmindada way/msatinnugnsas atelsfmuusinlisusasanugnsasasudiutadtiayadonad dayauazanuwiudilsingaglusieeu
atufaradmsulfoundas wily viawiudnldaaaanaTaslidasuselimmuaionin - wsEvLifianulssaeariaztnaeavtadmulvgamy  amudansazin
ndnnindanuidsinglusanuativil  nuufissnlailssulstdunanauunuviasauasvdanindaudayailsngueatiela  wEmIslisudatausaniy
W@evalag Midaduannnisindayaviaanuiulunauaiudllldlimnnsdiladay gamumsdnedayauazldaasifaatissaunaulunsdadulaainu

w¥nuasznudrdniludayawaranuniuidsnngaglunanuativd vudvglimihdayauazanuiulunauaiuidllldlsylami daaan daudlas vineh iaan
uanoniamaunssasmsazyliinfiuaviauedin Taabilauauaaduaednraidnusnnusinalonin asasulundnnindfianudes gaomuasdnu
dayanasiansanatvsaunaunaunsaadulaanu

ws¥nnanniwg Aduide lada 1de (uau) aradlufquasgainasas (Market Maker) uaziaanluddeyuansdvnaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uay SET50 Future Taaus¥n+ anadaviiumiasisizasmdnningaiododonan doifu dnamumisdnssaasisaaly
nivdadmunaslusdusasdnayiusssnannaudndulanimu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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