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Consolidated earnings .
o ) o 1 ) L 1
BT (mn) 2017 2018 2019E  2020E ﬂ'lvtﬁllﬂ(ﬂ 4Q18 AAALLA story msmufmmag
Normalized earnings 3,757 3,915 6,016 7,322
Net profit 3817 4975 6016 7,322 i ls1Und 4Q18 dnaranInwIIENszuEaNBawn NG
Normalized EPS (Bt) 1.01 1.05 1.61 1.96 s
EPS (Bt) .02 133 161 1.9 ilsgnslu 4Q18 dinhanafs 30% vildiAns 770.0 duum -39.7% Q-Q, -
% growth 17.2 30.8 20.9 21.7 14.1% Y-Y SIRARANIN91N
Dividend (Bt) 0.20 0.20 0.24 0.29 Il o e s sl . .
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BV/share (Bt) 3.93 4.86 5.55 5.95 1. 1w ‘V\Iv’\hwaamuam FANAINTNA LALNGY  21%  NIZUFANTANULT
EV/EBITDA (x) 30.5 28.8 19.0 16.2 uaﬂmmmsa LﬂuLWE’]“’VLNmJimeWH’Nﬂmﬂﬂﬂﬂuﬂ(ﬂﬂ’mm&la%'ﬂﬂﬂ
Normalized PER (x) 485 465 30.2 24.8 udNIFY @Whin) vgvandfen u.a. Dituns mﬂ"ﬁmaamswamﬂau
PER (x) 47.8 36.5 30.2 24.8 .9. memaummgammau 50%
PBV (x) 12.4 10.0 8.8 8.2 ) s fenlEing Rt - 4
Dividend yield (%) 0.4 o4 0.5 0.6 2. Amita Technologies JA1lTINYLANTBIINNITLOTLUNIAULALADT
ROE (%) 26.0 27.5 29.1 33.0 3. 4m3s write off qﬂmtﬁlﬁammwmaw.ﬂawm EA 17 21 81%UN
YE No. of shares (million) 3,737 3,737 3,737 3,737 Y a vL I a P o & A A &
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Par (Bt) 0.10 0.10 0.10 0.10 a4 , e o o o
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Source: Company data, FSS estimates a a a
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u @fnsyrus YaEn 664MW aFullil) Ai3unwes COD Fudidon wa. fhuan liiee
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4Q18 Earnings Results

(Bt mn) 4Q18 3Q18 %Q-Q 4Q17 %Y-Y Comment

Revenues 2,736 | 2,960 69 | 2,904 2L 51u"l,ﬂm@mmuslﬂmmﬂmnniwuaamaaummwsw mauvl,um
Cost ofosales 1,468 1,366 7.4 1,516 -3.2

Gross profit 1288 | 1594 | 192 | 71388 7 MNOYNA uqnnuaﬂﬂwluﬁsnavLuIa@Leﬁamaamamammn
SG&A 148 187 | -20.6 211 -29.6 e ”“qma“m?"

Interest expense 216 294 | -26.4 321 -32.6 | = Fyamsnvamdu write off qﬂnmil.?}auamwmaqu.gﬂmaa EA
Normalized earnings 768 1,120 -31.4 883 -13.0 ANTRY 977 21 81%UN

Net profit 768 -39.7  29.4 895  -14.1 . oo L. P

Gross margin (%) 4.7 53.9 71 478 a1l Amita:naLﬂwuu.ﬂamiuwwmwmmmu test run LWUALOBIRADLTD
EBITDA margin (%) 58.3 1,874 -5.0  54.9 3.4 vinbifienlgiroganinind

Net profit margin (%) 27.9 43.1 -15.2 30.8 -2.9

Source: Company and FSS Research
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BUY “dfa”  flasannaidaatiu dind yadmudadeRugiu Wnaaaviinanauuny 10%

HOLD “da” iflasansieifaniiu drndn yadeuiladedusu Tnaaavionanauunu 0% - 10%

SELL “ge” iffasainsaniaiiu geadn yasauiladedugiu

TRADING BUY “daforrlsseagdu” Lﬁaoq’mﬂﬂmcﬁuﬁﬂwamnsiaswmﬁu’(us:ﬂ:sfu widnaaatuargeniyasaudasadugiu
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NEUTRAL “anuvinAuaa1e”  tasanamavionanauunui windu aana

UNDERWEIGHT “asnuiagnneaia”  asanaanionanauunui dindi aana
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Adsngalusaouaiiud Taaus¥n anadavinunitanziuasnanningaddonand aulu dnasnumsdnenaasidaaluniviadmnuuaslusdusaanidng
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018

229m zuUn deudnual AIURUY
100-90 fL8d
80-89 | 170
70-79 ' &
60-69 TAA fwaly

50-59 U

<50 no logo given n/a

eydnual N/R vsnade “bidsngdalusiaeiu CGR”
IOD (10D Disclaimer)

nadinAnIMduguafanisusEvaansdauiuanelid Hunailsainaisainanarlssfivianaiusinaanadoulusaandnninduviolsanalng  uay
aaandanning 18 a 1a ("wSEvaanadon”) dawmeadasmsisas waniudayaigaomuiiildauisaiidels nadisadenanFoilunsinauatayaluyuuag
2agyARRANENANGAINATFINASAALgUaAInTTTas i Enaanadau Tasliilaifunisissfiunanslfifounianissiufanisuassinaanadaou Snvfedls
Lfdayamaluzasi¥naanadaulunsdsediu doifu wadnatuaasifeliladiiiunissusasdonanistfifouviamsaiumsaasusinaanadaou way'bida
tHunstdnusinlumsasnulundnnsweauasudinaansiauniaduuziinien gladayaiasliadinsagravasauiaslunisiterziuazdadulatunisladdaya
10 9 MiAmAusEEnansisuiuanslunadiad

woil ussusannswe Aiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuagdisnadenauaatein

2 wa

Tasenisuusudfiiduasaraanauinaluniseaasiunaze (THAI CAC)

1 siaya CG Score szl 2561 1 uAugLEENa1TUnTIUAITUIEN N

2 dayausEniiiisiniassnsuunnuliiduasaiaanuulnalunissasiunae (Thai CAC) uasauAndaFsugaTunssunIsusEning
(daya o Juid 31 &omnau 2561) § 2 nan da
- ledsyndianunsuaitgngin CAC (Declared)

- 'le5un155usay CAC (Certified)

i 3970 3



