+INANSIA

ALWAYS A STEP AHEAD

o

14 F9rnan 2562
Earnings Results

EKH (Exn T8

UND. LANTYNITUNNE

T 1

i Current i Previous Close

] ]

§ BUY | BUY 7.65
Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 84 117 148 163
Net profit 84 117 148 163
Normalized EPS (Bt) 0.14 0.20 0.25 0.27
EPS (Bt) 0.14 0.20 0.25 0.27
% growth 11.4 39.8 26.3 9.9
Dividend (Bt) 0.12 0.17 0.21 0.23
BV/share (Bt) 1.4 1.4 1.5 1.6
EV/EBITDA (x) 17.4 12.9 9.9 8.8
Normalized PER (x) 54.8 39.2 31.0 28.2
PER (x) 54.8 39.2 31.0 28.2
PBV (x) 5.7 5.4 5.1 4.9
Dividend yield (%) 1.6 2.2 2.7 3.0
ROE (%) 10.5 14.1 16.8 17.6
YE No. of shares (million) 600.0 600.0 600.0 600.0
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates
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2Q19 Earnings Results

(Bt mn) 2Q19 1Q19 %Q-Q 2Q18 %Y-Y Comment

Service revenue 213 200 6.7 142 50.1 o A A & a o
Costs of services 120 110 9.6 90 33.4 5’1F.Jvl,(ﬂL@]UI@@ﬂ’J’Wﬂ’W‘IN’]ﬂ’«J’WﬂYNIiGWF_l'ﬁJ’mL(ﬂ&lLLﬂzgl%?J IVF
GrossaProfit 93 90 3.2 52 78.9 Margin PG H A BUZURZANINIAMANININNNALINTDS
SG&A costs 47 41 15.4 28 70.4 Operating Leverage

Interest expense 0 0 nm 0 nm

Normalized earnings 39 45 -11.8 22 76.6 ﬁq"liqﬂnﬁﬁﬂdwmu,amm@m(ﬂmn

Net profit 38 45 -14.0 22 72.1

Gross margin 43.7 45.2 -1.5 36.7 7.0

Norm profit margin 18.5 22.3 -3.9 15.7 2.8

Net profit margin 18.0 22.3 -4.3 15.7 2.3

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

EKH (EkH TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 502 523 638 816 905 Net profit 75 84 117 148 163
Cost of sales 325 339 382 481 534 Deprec. & amortization 25 30 36 48 59
Gross profit 177 184 256 334 371 Change in working capital 4 -12 4 3 0
SG&A 93 100 128 167 185 Other adjustments 0 0 0 0 0
Operating profit 84 84 128 167 185 Cash flow from operations 104 102 157 199 222
Other income 10 18 16 16 16 Capital expenditure -42 -95 -138 -80 -80
EBIT 93 102 144 183 201 Others -410 -28 65 0 0
EBITDA 119 132 179 232 261 Cash flow from investing -453 -123 -73 -80 -80
Interest charge 0 0 0 0 0 Free cash flow -348 -21 84 119 142
Tax on income 18 19 26 35 39 Net borrowings -13 0 0 0 0
Earnings after tax 75 83 117 148 163 Equity capital raised 495 0 0 0 0
Minority interest 0 -1 0 0 0 Dividends paid -16 -65 -78 -99 -124
Normalized earnings 75 84 117 148 163 Others 4 17 -1 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 470 -48 -78 -99 -124
Net profit 75 84 117 148 163 Net change in cash 122 -70 6 21 18

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 140 70 76 97 114 Growth (%)
Current investment 48 53 69 68 75 Revenue 16.4 4.2 22.0 27.9 10.9
Accounts receivable 226 212 294 294 294 EBITDA 30.4 11.1 36.1 29.1 12.5
Inventory 12 12 16 17 19 Net profit 55.0 11.4 39.8 26.3 9.9
Other current asset 2 1 2 2 2 Normalized earnings 55.0 11.4 39.8 26.3 9.9
Total current assets 428 348 458 478 504 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 35.2 35.2 40.1 41.0 41.0
PPE 255 320 422 453 474 EBITDA margin 23.2 24.4 27.4 27.9 28.3
Other assets 195 232 88 88 88 EBIT margin 18.2 18.9 22.0 22.0 21.9
Total Assets 878 900 968 1,019 1,067 Normalized profit margin 14.7 15.5 17.9 17.8 17.7
Short-term loans 0 0 0 0 0 Net profit margin 14.7 15.5 17.9 17.8 17.7
Account payable 81 63 84 85 93 Normalized ROA 12.7 9.4 12.5 14.9 15.6
Current maturities 0 0 0 0 0 Normalize ROE 14.8 10.5 14.1 16.8 17.6
Other current liabilities 14 19 24 25 26 Normalized ROCE 11.9 12.5 16.7 20.1 21.2
Total current liabilities 95 82 108 110 119 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.13 0.11 0.14 0.13 0.14
Other LT liabilities 4 6 9 9 9 Net D/E -0.05 0.02 0.05 0.02 0.01
Total non-cu 4 6 9 9 9 Net debt/EBITDA -0.34 0.14 0.23 0.10 0.05
Total liabilities 100 88 118 119 128 Per share data (Bt)
Registered capital 300 300 300 300 300 Reported EPS 0.13 0.14 0.20 0.25 0.27
Paid-up capital 300 300 300 300 300 Normalized EPS 0.13 0.14 0.20 0.25 0.27
Share Premium 411 411 411 411 411 EBITDA 0.20 0.22 0.30 0.39 0.43
Legal reserve 4 9 14 14 14 Book value 1.31 1.35 1.4 1.5 1.6
Retained earnings 72 90 130 179 217 Dividend 0.10 0.12 0.17 0.21 0.23
Others 0 1 0 0 0 Par 0.5 0.5 0.5 0.5 0.5
Minority Interest 0 12 7 7 7 Valuations (x)
Shareholders' equity 787 823 862 911 950 P/E 61.0 54.8 39.2 31.0 28.2
Norm P/E 61.0 54.8 39.2 31.0 28.2
P/BV 5.8 5.7 5.4 5.1 4.9
Source: Company data, FSS research EV/EBITDA 19.1 17.4 12.9 9.9 8.8
Dividend yield (%) 1.3 1.6 2.2 2.7 3.0
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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,
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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