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. Current |  Previous Close 2018 TP Exp Return THAI CAC CG 2017

| BUY | BUY 1.73 2.30 +32.9% N/A 3
Consolidated earnings
BT (mn) 2016 2017 2018 2019 @IATN13 1Q18 ladA wazazyin New High 1w 2Q18
Normalized earnings 22 26 40 47
Net profit 22 26 40 47 aansainlsans 1Q18 1iin 10 a1uun Tause 425% Y-Y uganas 4% Q-Q
Normalized EPS (Bt) 0.05 005 0.07  0.08 21N SG&A waamumnmsmmmnslm\l Tagaiasalatdulans 5% Q-Q was
EPS (Bt) 0.05 0.05 0.07 0.08 26% Y-Y mnmﬂwsl‘nusmianmswslmxlama BSTMT, IRPC uaz TOP
% growth 85.9 6.4 23.2 16.1 AI80H 20 ABAILALA DL, ﬂ - mmmu,wafua\ln'ﬂm'm‘[mmamaa Lay
Dividend (Bt) 0.01 003 004  0.04 maﬂaaaﬂ‘lwﬂu 2Q18 mnm‘ssmsmlmmmanm‘lwumaﬂmma Tagsn
BV/share (Bt) 06 06 05 06 N@91 Earnings Momentum ilw‘llil’lilﬁl’léﬂﬂ Y-Y ‘luwnlmmamnmgmufm
EV/EBITDA (x) 1.8 134 129 109 maaanﬂﬂuwasm LL&”%’]H’J%SH‘Y]LWN‘H% ‘W%‘Iﬂ‘lﬁi’]ﬂlﬂLla”ﬂ’]v[‘iﬂ%ﬂ’]ﬂﬂ’]
Normalized PER (x) 34.7 32.6 26.5 22.8 All Tlme I-jjgh W3 aNN® Li’]il\‘lﬂ’wm’lliaﬂﬁﬂ 2018 m‘ur@l 54% Y-Y uazay
PER (x) 347 3.6 265 228 AUWIHITD 1A ANIEEN 2.30 LN mnmsm%ﬁw,an'numsmfufmm
PBY (x) 31 30 34 28 uwaglwszazenn Idsudselamilasassoinlasenis EEC
Dividend yield (%) 0.8 1.7 2.1 2.4 a1ants 1Q18 lananszlaa 425% Y-Y
ROE (%) 9.0 %2 129 123 maananiilignd 1Q18 1w 10 Swum (4% Q-Q, +425% Y-Y) FURGVE
YE No. of shares (miltion) 440 495 619 619 M3anaspe9inls Q-Q 19N SGEA ﬂaaifumnmhmmlumsmmmnlv\ﬂ R
Par (Bt) 025 025 025 025 Lﬂuﬂnmaa"maLLiﬂhﬂ']ﬂWﬁﬂﬁﬁﬂmiwzﬂ,m g lsfilaein Y-y Difase

Source: Company data, FSS estimates
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39 20 Al Jssan ST ud U e Ut 25.6% WRBUty 1Q17 7 19%
maomnhnnnmumnmhmﬂlumsﬂmﬂsomum

Sector mai - Services

Close (20/04/2018) 1.73 LLuufuunﬁlifmmaLuao u,awmaﬂaoaﬂ’lwuslu 2Q18

SET Index 1,801.28 0ga dandlnsag1a SF Development dnsadiia 7 ¢ maisuliusns
Foreign limit/actual (%) 49.00/0.17 Al SQJS mm*mlm@sl‘vmamosnﬂadmmm"lﬂ"l@m Tagluszozusnaznanns
Paid up shares (million) 521.46 mm‘mJasmgnﬂamnwmnaﬂﬂﬂsamu 10 ai uazmaiasiay SR
Free float (%) 42.35 20 A mmuumiuwamsmLuumu 2Q18 mﬂimamaa WaY mwaoq’oﬂm
Market cap (Bt m) 902.13 mnmsimtﬂﬂ@mﬂ%mmmnmlmamo BSTMT, IRPC, TOP @830U8TIN
Avg daily T/0 (Bt m) (2018 YTD) 6.42 20 audulasang 52uf9 SGEA MAanaIIINHATEI Economies of scale lagis
hi, lo, avg (Bt) (2018 YTD) 1.98, 1.60, 1.85 Y8991 Momentum a4 bazvenuadn Y-y Iuﬂﬂ"lmmamﬂmsmuimaa

Source: Setsmarts
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1Q18E Earnings Preview

Source: SET (Bt mn) 1Q18E 4Q17 %Q-Q 1Q17 %Y-Y
Analyst: Jitra Amornthum Revenue 100 95 5.0 79 26.4
Register No.: 014530 Costs 75 VAl 5.3 64 15.9
Assistant Analyst : Thanyatorn Songwutti SG“;S: profit fi’ ZZ 2:(2) 13 7;;
costs . .

Tel.: +662 646 9966
e Interest charge 3 4 -5.0 3 -1.7
www. fnsyrus.com Norm profit 10 11 -4.3 2 425.1
n Ei s Securiti Net profit 10 11 -4.3 2 425.1
inansia syrus securities Gross margin (%) 25.6 25.8 0.2 18.9 6.7
Norm earnings margin (%) 10.1 11.1 -1.0 2.4 7.7
@fnsyrus Net profit margin (%) 10.1 11.1 -1.0 2.4 7.7

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

ATP30 (ATP30 TB)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 264 301 348 415 477 Net profit 12 22 26 40 47
Cost of sales 205 229 266 311 358 Depreciation etc. 34 42 49 52 60
Gross profit 59 72 81 104 119 Change in working capital -35 4 21 13 4
SG&A 28 33 40 46 53 Other adjustments 0 0 0 0 1
Operating profit 31 39 42 58 67 Cash flow from operation 11 69 97 106 111
Other income 2 2 1 2 3 Capital expenditures -85 -105 -197 -116 -80
EBIT 32 41 43 61 70 Others -1 -2 -6 6 0
EBITDA 67 83 92 113 130 Cash flow from investing -87 -107 -204 -110 -80
Interest charge 19 16 14 14 15 Free cash flow -76 -38 -107 -4 30
Tax on income 2 3 3 7 8 Net borrowings 12 -3 81 28 9
Earnings after tax 12 22 26 40 47 Equity capital raised 70 0 14 31

Minority Interests 0 0 0 0 0 Dividend paid -27 -10 -14 -22 21
Norm profit 12 22 26 40 47 Others 0 -2 17 -23 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 162 -14 98 15 30
Net profit 12 22 26 40 47 Net Change in cash 87 -52 -10 10 60

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 97 45 35 46 106 Growth (%)
Accounts receivable 25 36 44 49 57 Revenue 12.8 13.8 15.5 19.4 15.0
Inventories 1 1 1 1 1 EBITDA 26.6 24.8 10.6 22.5 14.9
Other current asset 11 13 16 14 14 Net profit 46.8 85.9 19.7 54.0 16.1
Total current assets 134 94 97 119 187 Normalized earnings 46.8 85.9 19.7 54.0 16.1
Investment 1 3 9 3 3 Profitability (%)
PPE 351 414 562 626 646 Gross profit margin 22.4 23.9 23.4 25.0 25.0
Other non-cur assets 1 1 1 1 1 EBITDA margin 25.2 27.7 26.5 27.2 27.2
Total Assets 487 512 669 749 837 EBIT margin 12.3 13.6 12.3 14.6 14.6
Short-term loans 0 0 0 0 0 Normalized profit margin 4.5 7.3 7.6 9.7 9.8
Account payable 31 30 36 41 47 Net profit margin 4.5 7.3 7.6 9.7 9.8
Current maturities 50 68 95 115 120 Normalized ROA 2.4 4.3 3.9 5.4 5.6
Other current liabilities 1 1 1 1 1 Normalize ROE 5.1 9.0 9.2 12.9 12.3
Total current liabilities 82 98 132 157 168 Normalized ROCE 8.0 9.9 8.0 10.2 10.4
Long-term debt 159 150 227 253 258 Risk (x)
Other LT liabilities 14 19 23 26 30 D/E 1.1 1.1 1.3 1.4 1.2
Total non-cu 173 170 251 279 288 Net D/E 0.5 0.7 1.0 1.0 0.7
Total liabilities 254 268 383 436 456 Net debt/EBITDA 1.7 2.1 3.1 2.9 2.1
Registered capital 110 110 155 155 155 Per share data (Bt)
Paid-up capital 110 110 124 155 155 Reported EPS 0.03 0.05 0.05 0.07 0.08
Share Premium 107 107 107 107 107 Normalized EPS 0.03 0.05 0.05 0.07 0.08
Legal reserve 4 5 6 6 EBITDA 0.15 0.19 0.19 0.18 0.21
Retained earnings 12 21 26 45 113 Book value 0.53 0.55 0.58 0.51 0.62
Others 0 0 0 0 Dividend 0.02 0.01 0.03 0.04 0.04
Minority Interest 0 0 0 0 0 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 233 243 286 313 381 Valuations (x)
P/E 64.5 34.7 32.6 26.5 22.8
Norm P/E 64.5 34.7 32.6 26.5 22.8
P/BV 3.3 3.1 3.0 3.4 2.8
Source: Company data, FSS research EV/EBITDA 13.8 11.8 13.1 12.9 10.9
Dividend yield (%) 1.3 0.8 1.7 2.1 2.4
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