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3Q19 Earnings Preview
Analyst: Veeravat Virochpoka (Bt mn) 3Q19E 2Q19 % Q-Q 3Q18 % Y-Y
Register No.: 047077 Service revenue + Sales 19,670 20,255 -2.9 17,963 9.5
Tel.: +662 646 9821 Costs of sales & services 13,491 14,013 -3.7 15,275 -11.7
email: veeravat.v@fnsyrus.com Gross rofit 6,179 6,242 -1.0 2,687 129.9
www. frisyrus. com SG&A costs 3,526 3,469 1.6 3,643 3.2
Normalized earnings 1,663 1,783 -6.8 1 nm
n Finansia Syrus Securities Net profit 1,663 1,695 -1.9 -921 nm
n @finansia Gross margin 31.4 30.8 0.6 15.0 16.5
Norm profit margin 8.5 8.8 -0.4 0.0 8.4
u @fnsyrus Net profit margin 8.5 8.4 0.1 -5.1 13.6

Source: 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 82,478 78,275 74,980 82,225 83,395 Net profit 2,086 2,115  -4,369 6,429 6,777
Cost of sales 60,846 59,529 57,280 57,811 58,280 Deprec. & amortization 23,444 26,753 25,157 15,818 16,310
Gross profit 21,632 18,746 17,700 24,413 25,115 Change in working capital 5,417  -3,400 2,705 -13,649 7,708
SG&A 17,796 15,309 22,709 15,040 15,189 Other adjustments 0 0 0 0 0
Operating profit 3,836 3,437 -5,008 9,374 9,926 Cash flow from operations 30,947 25,468 23,494 8,598 30,795
Other income 323 459 554 98 98 Capital expenditure -22,105 -17,548 -30,401 -15,000 -27,174
EBIT 4,158 3,890  -4,448 9,472 10,024 Others 330 9 -99 0 0
EBITDA 27,602 30,644 28,487 25,290 26,334 Cash flow from investing  -21,775 -17,539 -30,500 -15,000 -27,174
Interest charge 1,567 1,557 1,351 1,632 1,760 Free cash flow 9,172 7,929 -7,006 -6,402 3,620
Tax on income 506 218 -1,431 1,411 1,488 Net borrowings 1,165 -150 -2,015 8,000 0
Earnings after tax 2,086 2,115 -4,369 6,429 6,777 Equity capital raised 0 -1,189 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -2,163 0 -2,960 -2,983 -4,870
Normalized earnings 2,542 1,987 2,608 6,429 6,777 Others -1 1,163 23 -2,159 -551
Extraordinary items -456 128 -6,977 0 0 Cash flow from financing -999 -175 -4,952 2,857 -5,421
Net profit 2,086 2,115  -4,369 6,429 6,777 Net change in cash 8,173 7,754 -11,957  -3,545  -1,801
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 18,293 26,048 14,090 10,545 8,744 Growth (%)
Current investment 0 0 0 0 0 Revenue -6.0 -5.1 -4.2 9.7 1.4
Accounts receivable 8,984 8,590 7,831 9,510 9,510 EBITDA -0.5 11.0 -7.0 -11.2 4.1
Inventory 2,063 1,954 2,128 2,206 2,094 Net profit -64.6 1.4 -306.6 -247.2 5.4
Other current asset 2,571 2,624 4,467 4,467 4,467 Normalized earnings -56.2 -21.8 31.3 146.4 5.4
Total current assets 31,912 39,215 28,517 26,728 24,815 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 26.2 23.9 23.6 29.7 30.1
PPE 66,113 57,805 53,854 57,542 59,738 EBITDA margin 333 38.9 37.7 30.7 31.5
Other assets 17,355 17,481 68,587 64,081 78,679 EBIT margin 5.0 4.9 -5.9 11.5 12.0
Total Assets 115,379 114,501 150,958 148,350 163,231 Normalized profit margin 3.1 2.5 3.5 7.8 8.1
Short-term loans 165 15 0 0 0 Net profit margin 2.5 2.7 -5.8 7.8 8.1
Account payable 32,831 29,985 39,899 28,266 35,845 Normalized ROA 2.2 1.7 2.0 4.3 4.3
Current maturities 0 2,000 9,375 7,875 7,875 Normalize ROE 9.4 7.0 10.2 28.5 28.4
Other current liabilities 5,236 4,438 3,933 14,939 13,020 Normalized ROCE 5.4 5.0 -4.6 9.7 9.4
Total current liabilities 38,232 36,438 53,208 51,079 56,740 Risk (x)
Long-term debt 49,000 47,000 37,625 47,125 47,125 D/E 1.8 1.7 2.1 2.4 2.2
Other LT liabilities 1,002 1,827 38,195 26,931 34,795 Net D/E 1.1 0.8 1.5 1.9 1.9
Total non-cu 50,002 48,827 75,820 74,056 81,920 Net debt/EBITDA 1.1 0.7 1.2 1.8 1.8
Total liabilities 88,234 85,266 129,028 125,135 138,660 Per share data (Bt)
Registered capital 4,744 4,744 4,744 4,744 4,744 Reported EPS 0.88 0.89 -1.85 2.71 2.86
Paid-up capital 4,736 4,736 4,736 4,736 4,736 Normalized EPS 1.07 0.84 1.10 2.71 2.86
Share Premium 8,116 6,928 6,928 6,928 6,928 EBITDA 11.7 12.9 12.0 10.7 11.1
Legal reserve 474 57 466 466 466 Book value 11.5 12.3 9.3 9.8 10.4
Retained earnings -3,816  -1,783  -9,498  -8,212  -6,857 Dividend 0.42 0.24 1.01 2.17 2.29
Others 17,634 19,297 19,297 19,297 19,297 Par 2.0 2.0 2.0 2.0 2.0
Minority Interest 1 1 1 1 1 Valuations (x)
Shareholders' equity 27,145 29,235 21,930 23,215 24,571 P/E 61.6 64.9 -31.4 21.4 20.3
Norm P/E 50.5 69.1 52.6 21.4 20.3
P/BV 4.7 4.7 6.3 5.9 5.6
Source: Company data, FSS research EV/EBITDA 7.2 6.4 8.9 10.0 10.1
Dividend yield (%) 0.8 0.4 1.7 3.7 3.9
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ws¥nuannswe Atude 1os® $de (nzu) aradlugguagnaiwasas (Market Maker) waziaanlusdduaasdnaauwus (Derivative Warrants) uunadnnswe
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, JMT, 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 ua¢ SET50 Future Taau3iny anadavinuniiesisvizasvdnniwda1ededonan dotfu dinasmuaisneisnaandaaly
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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