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Net profit 1,188 1,193 1,183 1,084 aambsind 2Q18 T@lu,ia Q-Q ma@mmﬂ dasonifingrentinviisaaa
Normalized EPS (Bt) 113092 110 1.2 850 uazmisriBunaizizes i‘ladﬂ\‘iﬂ’liﬂ‘HJﬂNﬂ’lshiQ’lH wetdwnnly Flat
Reported EPS (B) 1330133 2 A Y-Y mnm%m‘l%ﬂna% m%uwﬂ%uwam‘smmum% 2H18 8aWAIIINATY
% EPS growth 1.2 0.4 -0.8 -8.4 1
N Tusn u,mw:uﬂ Y-Y a’m%’mmmmnﬂna% sl szanmnisn ‘sﬂnmmﬂ
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AaANW 19.5% Y-Y Lmnﬂsanﬁ Flat Y-Y uavmﬂmtﬂmmﬂﬂ 2018 7l
BV/share (Bt) 751 726  7.40 750 p p 9 I2E
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2Q18 Preview

1,150.00 1, 1 15.00 (Bt mn) 2Q18E 1Q18 % Q-Q 2Q17 % Y-Y
1,000.00 + 10.00 Service revenue 2,938 1,950 50.6 2,779 5.7
32222 1 oo Cost of sevices 1,862 1,330 40.0 1,727 7.9
Gross profit 1,075 620 73.4 1,053 2.2
SG&A 588 520 8.0 571 47.3
s ST Norm profit 465 148 213.5 453 2.6
ource:
Analyst: Pornsook Amonvadeekul Net profit 230 284 86.6 235 44
Register No.: 004973 Gross margin (%) 36.6 31.8 4.8 37.9 -1.3
Tel.: +662 646 9964 Norm profit margin (%) 15.8 7.6 8.2 16.3 -0.5
email: pornnsook.a@fnsyrus.com Net profit margin (%) 18.1 14.6 3.5 20.0 -1.9
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 8,580 8,745 8,972 9,606 10,116 Net profit 1,171 1,188 1,193 1,183 1,084
Cost of sale 5,553 5,580 5,958 6,181 6,487 Depreciation etc. 1,187 1,172 1,291 1,330 1,370
Gross profit 3,028 3,105 3,013 3,425 3,630 Change in work capital 8 -271 13 -125 -5
SGE&A costs 2,013 2,202 2,291 2,450 2,529 Other adjustments -427 -435 -603 -432 -231
Other income 148 144 192 144 152 Cash flow from
EBIT 1,163 1,107 914 1,119 1,252 operations 1,939 1,654 1,894 1,956 2,218
EBITDA 2,350 2,279 2,205 2,449 2,622 Cash flow from investing -1,852 1,330 -531 -1,019  -1,076
Interest charge 155 144 140 141 143 Net borrowings 557 920 -210 180 -381
Equity income 237 256 231 231 231 Equity capital raised 66 34 2 0 0
Tax on income 254 192 180 222 252 Dividends paid -987 -1,072 -1,118 -1,065 -1,002
Normalized earnings 981 1,009 822 982 1,084 Others 12 13 4 7 7
Extraordinary items 190 179 372 201 0 Cash flow from financing -352 -104  -1,321 -878  -1,376
Net profit 1,171 1,188 1,193 1,183 1,084 Net change in cash -265 219 42 59 -234
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 312 531 573 632 398 Growth (%)
Accounts receivable 1,181 1,256 1,182 1,316 1,386 Sales -0.5 1.9 2.6 71 5.3
Inventory 183 319 319 339 355 EBITDA 741 -3.0 -3.2 11.0 7.1
Other current assets 355 244 188 240 253 Net profit 7.8 1.4 0.5 -0.8 -8.4
Total current assets 2,030 2,350 2,263 2,527 2,392 Normalized earnings -11.6 2.9 -18.5 19.5 10.3
PPE 7,358 7,591 7,492 7,092 6,742 Profitability Ratios (%)
Other assets 1,265 1,213 967 1,057 1,113 Gross profit margin 35.3 36.2 33.6 35.7 35.9
Total Assets 14,246 14,725 13,808 13,761 13,333 EBITDA margin 27.4 26.1 24.6 25.5 25.9
Short-term loans 2,465 3,138 1,460 1,460 1,460 EBIT margin 13.6 12.7 10.2 11.7 12.4
Account payable 1,908 1,761 1,675 1,744 1,830 Normalized profit margin 11.4 11.5 9.2 10.2 10.7
Current maturities 901 1,337 659 659 659 Net profit margin 13.6 13.6 13.3 12.3 10.7
Other current liab. 206 183 153 163 172 Normalized ROA 6.9 6.8 6.0 7.1 8.1
Total current liab. 5,480 6,420 3,946 4,026 4,121 Normalized ROE 14.9 15.2 12.6 14.8 16.2
Long-term debt 1,287 764 2,605 2,247 1,588 Normalized ROCE 13.3 13.3 9.3 11.5 13.6
Other non-cur liab. 831 823 758 865 910 Risk (x)
Total liabilities 7,598 8,007 7,309 7,137 6,620 D/E 0.8 0.9 0.8 0.8 0.7
Registered capital 896 896 896 896 896 Net D/E 0.8 0.8 0.8 0.7 0.6
Paid up capital 893 895 895 895 895 Net debt/EBITDA 3.1 3.3 3.1 2.7 2.4
Share premium 4,347 4,347 4,349 4,349 4,349 Per share data (Bt)
Legal reserve 91 91 91 91 91 Reported EPS 1.31 1.33 1.33 1.32 1.21
Retained earnings 1,205 1,321 1,397 1,508 1,590 Normalized EPS 1.10 1.13 0.92 1.10 1.21
Minority Interests 67 81 85 92 99 EBITDA 2.63 2.55 2.47 2.74 2.93
Shareholders' equity 6,581 6,637 6,499 6,624 6,713 Book value 7.45 7.51 7.26 7.40 7.50
Dividend 1.15 1.20 1.25 1.19 1.12
Par (Bt) 1.0 1.0 1.0 1.0 1.0
Valuations (x)
P/E 19.8 19.6 19.5 19.7 21.5
Normalized P/E 23.7 23.1 28.3 23.7 21.5
P/BV 3.5 3.5 3.6 3.5 3.5
Source: Company data, FSS research EV/EBITDA 11.9 12.7 12.3 10.7 10.1
Dividend yield (%) 4.4 4.6 4.8 4.6 4.3
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