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. HOoLD | HOLD 47.75 50.00 +4.7% Declared 4
Consolidated earnings .
BT (mn) 2017 2018 2019E 2020 @AM bUnG 3Q19 13967 LNRES Q-Q Y-Y
Normalized earnings 1,727 1,842 2.459 3,483
Net profit 2,127 1,863 2,459 3,483
EPS (Bt)- Normalized oo o1 oos  4as aamlsUnd 319 Tags 20.3% Q-Q, 70.4% Y-Y 9anmssu3alaualv
£PS (60 08 o071 004 134 wialasungan 2 Tﬂidﬂ'ﬁfﬁ?ﬂﬂﬂﬂf%ﬂ'ﬁﬂnemmamum‘s%%m WAzNI
% norm EPS growth Y- ) 67 35 416 noaganBunszaclsldillne udmlsgnslnatdss Y-y 910 sQ1s fd
Dividend (B) 030 032 038  0.53 i lshemgs uwaliamlsunalulassnagarausoundodaiios wazriadl
BV/share (Bt) 716 739 795 875 la 33.5% IY-Y 131897au BGRIM 9nuwiliamsidulazasilsin@luzae
EV/EBITDA (x) 202 2117 176 145 272u @ay 3 Ula 29% (CAGR) mﬂwﬂﬂﬂnleﬂaJﬂnﬁaawameuan‘lu
Normalized PER (x) 1.7 6.2 503 355 wanglsznd agnslshana naiuilogiind Upside #agni1 10% 31n31@7
PER (x) 58.2 66.5 50.3 35.5 wWhunsneidsuldiud 2020 7 50 v AsALRZEN na/ﬁaaauma
PBV (x) 6.6 6.4 6.0 >4 aran lsUna 3Q19 Tad +29.3% Q-Q, 70.4% Y-Y
Dividend yield (%) 0.6 0.7 0.8 1.1 ,
ROE (%) 67 6.6 7.9 9.8 mamlsnd 3Q19 7 720 dunm Ta 20.3% Q-Q, 70.4% Y-y ulsisedadu
YE No. of shares (miltion) 2,607 2,607 2,607 2,607 an 2 lesunanon  lasananelduelwifiy 8.4% Q-Q, 21.5% Y-y dulng
Par (Bt) 2 2 2 2 nnnssuinelann 2 Tasinsloaslwdsawadulasng nauin cob an

GNLLW@]%LW’J%&I 8. WazA1@ Gross margin ‘Yl 19.6% memvl,mmanauﬂ 18. 1%
uar 3Q18 7 18.5% ﬁﬂﬂﬂ'ﬁilﬁi']HVLQLWN’H%"D’WﬂIﬂi\‘]ﬂWTYIL’J&I(ﬂu”m@]dﬂﬂ'ﬂ i

Share data Gross margin §J W&z mmwmmeﬁamﬁn 2% Q-Q (Lmeu 1% Y-Y) tilasmny

Sector Energy & Utilities s’mmswmw Unreahzed FX Gain 917 60 81%UN ﬂ']@l,flum"l,samw 780 8%
Close (01/11/2019) 47.75 UM LAY 24.7% Q-Q udlndifng Y- aangugalu 3Q18 Nl FX Gain G

SET Index 1,592.52

Foreign limit/actual (%) 49.00/41.52 mﬂnﬂiﬂnmlmsmaammﬂmumumo mﬂ‘f@lammﬂiuaa

Paid up shares (million) 2,606.90 winanamsatilsUndly 3Q19 Wuldewana asliimlaing omig azm
Free float (%) 31.16 1.72 Wuduunn udadau 70% vedmanadinsslssanmmIag 12%
Market cap (Bt m) 124,479.48 gudula 33.5% anmadedfiumsvedlasimsing uazll 2020 Ysuas
Avg daily T/O (Bt m) (2019 YTD) 390.20 Entan 5% wladaiias 41.6% Yoy

hi, lo, avg (Bt) (2019 YTD) 53.75, 26.50, 37.06 .

Source: Setsmarts AsF R Aaldasanda anthuaneysulas 2020 7 50 un

8sran BGRIM nnumlumadulavesinlsndlusrsnduweads 3 3 la
20% (CAGR) uszdienomwlalasamsluiludsdssmendin  ww  lasams
Iia"lwqﬂwwaaaummm PUIAT 100-150 MW anailanuduniingusn 30-40
Mw lutlanedi IﬁﬂWW’\ SPP fintaids w8317 200 MW i?&lﬂdﬂﬂiw‘ﬂ’ﬂd
anwTsolWimasinfianawe  300-350 MW TasamslwiniGeewn  waz
Tassnsloansnfaldusmwa 50-200 MW ahmanelsulsidud 2020 1w
50 1 laufmsUsuiAn Terminal Growth anién 0% u 2% AzfiauyNes
15309n97n Potential Projects luawnafiaz dasaamudula at9lsfiony e
“uagiiudl Upside aani 10% asuuzin Ao/dasoud
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3Q19 Earnings Preview
Analyst: Pornsook Amonvadeekul

(ot m) 3Q19E 2019  %Q-Q 3Q18 % Yay
Register No.: 004973 Revenue 11,778 10,866 8.4 9,691 21.5
Tel.: +662 646 9964 Service cost 9,475 8,898 6.5 7,899 20.0
email: pornnsook.a@fnsyrus.com Gross profit 2,302 1,968 17.0 1,792 28.5
www.fnsyrus.com SG&A 448 415 7.8 331 35.3

n Finansia Syrus Securitiss Normaprofit 720 557 29.3 423 70.4

] ) Net profit 780 626 24.7 795 -1.9

E @finanzia Gross margin (%) 19.6 18.1 1.4 18.5 1.1

u @fnsyrus Norm profit margin (%) 6.1 5.1 1.0 4.4 1.8

Net profit margin (%) 6.6 5.8 0.9 8.2 -1.6

Source: FSS Estimates
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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 27,747 31,482 36,585 43,472 48,422 Net profit 1,380 2,127 1,863 2,459 3,483
Cost of sales 22,060 24,742 29,732 34,276 36,841 Deprec. & amortization 2,475 2,758 3,341 4,039 4,330
Gross profit 5,686 6,740 6,853 9,196 11,581 Change in working capital  -1,430 2,335  -3,240 1,634 -603
SG&A 1,100 1,263 1,409 1,724 1,968 Other adjustments -475 -655 -176 -492 -648
Operating profit 4.586 5.477 5,444 7,471 9,611 Cash flow from operations 1,950 6,564 1,788 7,640 6,563
Other income 172 187 460 220 320 Capital expenditure -7,690 -7,234  -14,222 -22,034 -10200
EBIT 5,019 5,919 6,086 8,184 10,579 Cash flow from investing -11476 -6740  -16752  -27187  -11,244
EBITDA 7,061 8,330 9,418 11,511 14,235 Net borrowings 10.215  -2,927 10,834 15,200 4,479
Interest charge 2,705 2,767 2,928 3,424 4,075 Equity capital raised 2.202 11,078 0 0 0
Tax on income 225 235 177 414 631 Dividends paid -436 -121 -1,183 -984 -1,393
Normalized earnings 1,166 1,727 1,842 2,459 3,483 Others 1.298 1,126 1,316 1,886 2,390
Extraordinary items 214 400 21 0 0 Cash flow from financing 13.279 9,156 10,967 16,102 5,475
Net profit 1,380 2,127 1,863 2,459 3,483 Net change in cash 3,753 8,990 -3,997  -3,446 794
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 10,186 19,176 15,179 11,733 12,527 Growth (%)
Accounts receivable 4,262 4,670 6,122 6,670 7,429 Revenue 15.9 13.5 16.2 18.8 11.4
Inventory 819 878 979 1,221 1,312 EBITDA 51.1 18.0 13.1 37.5 23.7
Other current asset 1,348 1,113 1,542 1,956 2,179 Net profit 3702.3 98.3 -12.4 36.9 36.6
Total current assets 16,615 25,837 23,822 21,580 23,447 Normalized earnings 63.5 48.1 6.7 33.5 41.6
Investment 2,814 2,669 2,233 6,025 6,673 Profitability (%)
PPE 46,994 51,470 62,350 80,346 86,216 Gross profit margin 20.5 21.4 18.7 21.2 23.9
Other assets 9,624 9,264 12,231 13,592 13,988 EBITDA margin 25.4 26.5 25.7 26.5 29.4
Total Assets 76,047 89,241 100,636 121,543 130,324 EBIT margin 18.1 18.8 16.6 18.8 21.8
Short-term loans 196 0 0 0 0 Normalized profit margin 4.2 5.5 5.0 5.7 7.2
Account payable 3,615 4,492 5,581 5,634 6,056 Net profit margin 5.0 6.8 5.1 5.7 7.2
Current maturities 2,943 4,670 1,958 4,958 4,958 Normalized ROA 1.5 1.9 1.8 2.0 2.7
Other current liabilities 322 286 650 435 484 Normalize ROE 10.1 6.7 6.6 7.9 9.8
Total current liabilities 7,076 9,447 8,189 11,027 11,498 Normalized ROCE 7.3 7.4 6.6 7.4 8.9
Long-term debt 52,487 53,232 63,269 78,111 81,793 Risk (x)
Other LT liabilities 4,949 817 1,439 1,304 1,453 D/E 5.6 2.5 2.6 2.9 2.7
Total liabilities 64,512 63,497 72,897 90,442 94,744 Net D/E 4.7 1.7 2.1 2.5 2.3
Registered capital 5,400 5,400 5,400 5,400 5,400 Net debt/EBITDA 7.7 5.3 6.1 6.8 5.8
Paid-up capital 3,780 5,214 5,214 5,214 5,214 Per share data (Bt)
Share Premium 0 9,644 9,644 9,644 9,644 Reported EPS 0.73 0.82 0.71 0.94 1.34
Legal reserve 138 196 292 420 420 Normalized EPS 0.62 0.66 0.71 0.94 1.34
Retained earnings 1,982 3,599 4,103 5,456 7,546 EBITDA 3.74 3.20 3.21 4.42 5.46
Minority Interest 5,634 7,091 8,486 10,371 12,761 Book value 3.12 7.16 7.39 7.95 8.75
Shareholders' equity 11,534 25,744 27,739 31,101 35,580 Dividend 0.23 0.30 0.32 0.38 0.53
Par 2.00 2.00 2.00 2.00 2.00
Valuations (x)
P/E 65.0 58.2 66.5 50.3 35.5
Norm P/E 77.0 71.7 67.2 50.3 35.5
P/BV 15.2 6.6 6.4 6.0 5.4
Source: Company data, FSS Research EV/EBITDA 20.4 20.2 21.7 17.6 14.5
Dividend yield (%) 0.5 0.6 0.7 0.8 1.1
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wEnuaznudraniludayawaranuwiuiidnngaglusanuativi nuiligimindayasazanuiulunanuaiuillldlsyiami daaan daudas vindh iaan
waaIWIaLNELWI ATl Inuausardu TaalildsuaugraduaiadnealdinwsannudEnaontin aMsasnulundnningiinudes gasnuais@nmn
dayanasiansanativsaunaunaunsaadulaanu

wsEnnanniwg Aduide lada de (uzu) aradlugguasainasas (Market Maker) uazgaanludidgyuaans&ndaywus (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 uag SET50 Future Taendsn+ anadavinumiiasisizasmanningaiodofonan dofu dnasmumis@nssaasidaaly
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 a1n FuAudILEEudga1dunssunIsudEnne
2 dayaidiningintasensuunnuljidvasniaantuinalunissagiunaie (Thai CAC) vasauAnddugaiunssunIsudEming
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- lé5un155usay CAC (Certified)
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