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o Banking & Financial
Solution: ATMs EDC

o SI, HW/SW Solutions:
Application development,
Qutsourcing service, MA

o Computer Network &
System
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Information Food Services & Network Solutions
Technology ("IT™) Distribution ("FSD™) ("NS™)
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o Consumer Products: o TDS: Transmission = Telecom Network: DWDM o Total Security
gool;TGreeﬁr:Eut_ Trach I|r_1e, I_:‘owgr - Broadcasting: equipment Sys_tem: Airports,
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= Chemicals = Renewable Energy: =
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- China: Rice: Sinopec = Electric Vehicles: E- o Construction: Lysaght Service: Property
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> HoReCa: > Environment: water automatic parking system Construction, RO water
- Products: imported from supply system, mobile
Japan with exclusive plants
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Solutions Network
21% Solutions
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2015 2016 2017
Source: LOXLEY, FSS Estimates
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Thailand 4.0
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1 uazfaulusiuiAsegialan

P — NERIATGSEET nduosnafiy ndugAETINTIL
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- = 1) LILES
Future wnluladianm a AuAd gunsl = =
Industry el L UinTsisiyadig

Portfolio

Promote
Industry

Transforma Productivit: Standardization Startup/ OTOF Enterprise erbcal Integration Collaboration
tien 413 Green #4719 Cultural & afaafadwgnamvnsaulunuaim
Growth Enterprise §| Creative Enterprise Medium I Large Herizontal Integration Collaboration
: Entarprise Enterprise adnamw wila luynanediu
Wanmudanssu Innovation P P Helix Callabaration

Connect
Global

BRLHIE Y )

. & e
AGHEAA NI INNU ULaE RN INETUAYY

anTzRURERNTH IRTETY UAE
WiAn3iu “SPRING” enhance
productivity, standard & innovation

uiFarianregivg e nuazdin
rj\.l's:naumi Enhance innovative driven

entrepreneur

AndFunmsrndundsmeiansmnETd
Strengthen industry cluster through
“collaborative network”

ol g mgiﬂ' pacial Econoy Industrial Senice
Rl suciue | Zone(SEZ) Estate Cluster
u Develop
infrastructure IR ’—|
ocosystom  [RICAREIR Digtal Platform

industry into global value chain

WeulusnnBauasmsnmiganng

#in Connect production & market
through digital Platform

dauafun 1303y Promote Investment

I TN

Source: ﬂi:ﬂ??délﬂmﬁﬂ?i&l (?Jﬂ’)ﬂll 2559

naanaluladfizisduiniowaagvnasa

Core Technology 10 Industry Clusters Startup

. TD é g @ + Foodtech
AEUDTATT LABAT UAT
y oo + Agritech
welulatidanmm mawlsl  maasaTuas \FanaaiaN N
21W1S Tulafdanm uamaidanm || Biotech
AFUATEITAINY YA UAZ 9 MsuHmGATY + Healthtech
o . 1 -
walulagmamawmg + Meditech
nﬁmn‘?a&ﬂnqﬂnsnﬂé’wﬁ: §¢ ﬁ w
WUUUA uAzTEUUATDANARLY » Robotech
suuBidnmselindaiuay WU HTUBUA mIiyuag
(Robotics) mieTw 1avakind
e [ )
nuFa ‘;lmluéﬁuwﬂrtum:w? J = Emaating . Fintech-E-Commerce
iausiagunsal Unynyissheg LE o - -Edtech -E-Marketplace
uazmaluladousinaidai . loT
. = o + Designtech
nﬂ.lli.lﬂﬂ—\“fﬁ'illﬂﬂiﬂiiﬂ X . T[aveltech
MRS ﬁ Vg Lif e Busi
T — .
T — i es_ty e Business
+ Service Enhancing

Source: NIENINAAFIANTIN QXY 2559
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Traditional Trade L8z Modern Trade
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4,000 Btm A% o

3,500 -
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2,500
2,000
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2015 2016 2017 2018 1H19 2019E 2020E

Source: LOXLEY, FSS Estimates
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1139) NuAaaINAINNTAINAN UABETINIAIBNIEIIN 3-a1nzuad-dumInTaLuan tudu 11
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91 Ell(;fil’mﬁj?m Network Solutions
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Source: LOXLEY, FSS Estimates
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LOXLEY (LOXLEY TB)
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LOXLEY (LOXLEY TB)
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ALWAYS A STEP AHEAD
Usziainyanmazay
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Current PE Gross Norm profit
margin margin
(%) (%)
AIT 19.0 16.3 5.8 9.8 1.1
JTS 17.0 45.5 4.0 1.3 0.3
MFEC 17.0 19.6 4.2 -6.7 0.9
SAMART 17.0 18.5 3.3 -16.6 5.0
SAMTEL 20.5 12.9 4.4 12.4 1.7
CK 21.0 8.4 3.9 11.5 2.3
STEC 22.6 6.2 4.4 15.0 2.9
Average 19.2 18.2 4.3 3.8 2.0
LOXLEY 13.3 -0.1 0.4 1.5

Source: SET, Company Data, Bloomberg, FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

LOXLEY (LOXLEY TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenues 13,710 15,639 13,188 13,101 14,000 Profit before tax 177 -1 74 111 267
Cost of sales 11,770 13,550 11,296 11,372 12,054 Depre. & amort. 206 201 172 171 169
Gross profit 1,940 2,089 1,892 1,729 1,946 Change in working capital 885 -1,332 -307 -285 -101
SG&A 2,329 2,618 2,300 2,216 2,240 Other adjustments -334 78 -77 139 259
Operating profit -390 -529 -408 -487 -294 Cash flow from operation 935  -1,055 -138 136 594
Other income 146 164 374 314 336 Capital expenditure -1,170 978 620 -110 -100
EBIT -244 -337 -14 -147 70 Others 720 8 -1 0 0
EBITDA -38 -136 158 24 239 Cash flow from investing -450 986 619 -110 -100
Interest expense 190 188 185 185 173 Free cash flow 485 -69 481 26 494
Tax 43 57 83 122 73 Net borrowings -273 521 -305 -183 -141
Earning after tax -476 -581 -282 -454 -175 Capital raised 0 0 0 0 0
Minority interest -5 52 18 10 14 Paid Dividends -113 -158 -159 0 -140
Norm profit 57 -46 92 -23 281 Others 0 -25 0 0 0
Extra ordinary 654 580 355 565 442 Cash flow from financing -386 337 -464 -183 -281
Net profit 172 50 92 121 281 Net change in cash 99 269 18 -157 213
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Cash & bank deposit 834 1,100 1,118 961 1,173 Growth (%)

Short term investment 1,208 803 580 400 400 Revenues 19.5 14.1 -15.7 -0.7 6.9
Trade receivable 3,939 2,957 3,303 3,338 3,529 EBITDA nm nm nm -84.9 899.5
Unbilled trade A/R 1,471 2,339 1,284 1,543 1,688 Net profit -17.9 -70.8 82.6 31.0 132.9
Inventory 1,334 1,708 1,430 2,181 1,651 Norm profit -73.0 nm nm nm nm
Other current assets 514 242 550 655 154 Profitability Ratios (%)

Total current assets 9,328 9,383 8,453 9,423 8,845 Gross profit margin 14.1 13.4 14.3 13.2 13.9
Investment in sub. 3,433 3,605 3,218 3,370 3,370 EBITDA margin -0.3 -0.9 1.2 0.2 1.7
Investment properties 477 477 598 598 598 EBIT margin -1.8 -2.2 -0.1 -1.1 0.5
PP&E 1,823 1,204 1,108 1,190 1,134 Norm profit margin 0.4 -0.3 0.7 -0.2 2.0
Receivable under debt Net profit margin 1.3 0.3 0.7 0.9 2.0
restructuring 0 943 804 680 600 Norm ROA 0.4 -0.3 0.6 -0.1 1.8
Unbilled A/R 0 143 136 136 136 Norm ROE 0.9 -0.7 1.6 -0.4 4.5
Goodwill 0 0 39 39 39 Norm ROCE -2.8 -3.7 -0.2 -1.8 0.8
Other assets 440 116 139 210 168 Risk (x)

Total assets 15,710 16,210 15,097 16,010 15,247 D/E 1.4 1.6 1.5 1.6 1.5
Short-term loans 1,991 1,815 1,823 2,260 1,300 Net D/E 1.1 1.3 1.3 1.4 1.2
Trade account payable 2,311 4,106 2,851 3,022 3,236 Per share data (Bt)

Contracted liabilities 1,227 852 1,372 1,309 1,354 Reported EPS 0.08 0.02 0.04 0.05 0.12
Current maturity 141 68 65 953 28 Norm EPS 0.03 -0.02 0.04 -0.01 0.12
Other current liabilities 1,285 155 172 123 129 EBITDA -0.02 -0.05 0.07 0.01 0.11
Total current liabilities 6,954 6,997 6,284 7,667 6,047 FCF 0.22 -0.03 0.21 0.01 0.22
Long-term loan 357 1,161 1,000 348 1,000 Book value 2.78 2.74 2.60 2.66 2.73
Long-term bond 1,000 1,000 1,000 1,000 1,000 Dividend 0.07 0.07 0.00 0.00 0.06
Other L-T liabilities 775 758 813 852 910 Par 1.00 1.00 1.00 1.00 1.00
Total L-T liabilities 2,131 2,919 2,813 2,199 2,910 Valuations (x)

Total liabilities 9,085 9,916 9,097 9,866 8,957 P/E 22.8 91.0 45.5 34.2 14.7
Registered capital 2,331 2,331 2,331 2,331 2,331 Norm P/E 69.3 nm 45.5 nm 14.7
Paid-up capital 2,265 2,265 2,265 2,265 2,265 P/BV 0.7 0.7 0.7 0.7 0.7
Share premium 503 503 503 503 503 EV/EBTDA nm nm 70.4 495.7 43.6
Legal reserve 119 135 142 142 142 Dividend yield (%) 3.8 3.8 0.0 0.0 3.4
Retained earnings 1,322 1,197 1,104 1,225 1,365

MI 329 96 103 108 114

Total equity 6,295 6,198 5,897 6,036 6,176

Source: Company data, FSS research
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