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Earnings Results
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Consolidated earnings . o o & o , < , o
BT (mn) 2014 2015 2016E 2017E ﬂ'ﬂi 3Q16 Bzaa w2 WA LATIANANNIAILA
Normalized earnings 1,861 2,086 1,684 2,214
Net profit 1,861 2,084 1,859 2,214 BCPG 13 3Q16 1vi1fil 365 A1%LN -21% Q-Q, -30% Y-Y virlvini1ls 9M16 -
Normalized EPS (Bt) 5.03 5.64 0.95 1.1 26% Y-Y u,mi'lﬂ'm 4Q16 22 Lsami‘irumnmssusmmmwamlﬂﬁma qu
% growth Y-Y 109.8 121 193 315 5n 12 MW Ssaauunas COD"ma 4Q16 idsasilseanmwnsinlsil 2016 7
EPS (BY) .07 563 093 1M 1,859 auum uaz U 2017 @i 2,214 awwmn slSullanaunanzand
% growth Y-Y 1098 120 108 194 2017 @ 13.0 v wazUSuduusiasiinang maamni']mﬂmuumu
EPS (Bt) - full dilution 507 563 093 1.1
% growth Y-Y 109.8  12.0  -10.8  19.1 yadua
Dividend (Bt) 4.89 6.90 0.56  0.67 isznanals 3Q16 zaa
BV/share (Bt) 13.08 10.62  6.97  7.42 Uszmerinlagns 3Q16 iy 365 S -21% Q-Q waz -30% Y-Y ama‘m
EV/EBITDA (x) 4.7 4.4 131 10.9 Q-Q Az YY I@Umvljmﬂm Y-Y wnanenliinsuas muﬂumiwumwuawu
Normalized PER (x) 3.1 2.8 16.7 14.2
PER () Y s 160 142 wmwm?ummﬁﬂaLmaiia"lwmwaammmmmzﬂumﬂu “suilsfiee Q-Q
PEV () 12 s 23 ’1 W3z 2Q16 filsnsauanlion 163 s woed 3Q16 21ANUIAT
Dividend yield (%) 310 437 35 42 wanuasn 12 Suum windaemsftas mlsUnd windu 377 dwunn +27%
YE No. of shares (million) 370 370 1,990 1,990 Q-Q, -28% Y-Y
No. of shares - full dilution 370 370 1,990 1,990 wis2 13t 4Q16 Ls'qéfgaﬁ%
Par (Bt) 10.00 10.00  5.00  5.00

m"l,sam 9M16 L¥iNAY 1,214 R1ULIN -26% Y-Y dardlu 65% wo9lEaN AN I

Source: Company data, FSS estimates
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3Q16 Earnings Results Comment

(Bt mn) 3Q16  2Q16 %Q-Q  3Q15 %Y-Y

Revenue 785 759 3.4 731 74 m 316 fingldanmsre Wil 785 suun +3% Q-Q uss +7%
Cost of goods sold 210 187 12.3 155 3.5 Y2Y zmsaminaa iniannlassmslselwilud

Gross profit 575 572 0.5 576 -0.2 v

SG&A 130 206 -36.9 6 2066.7 ™ Alding SGA WAL 130 8ULN -37% Q-Q ud +20§7% Y-Y
Operating profit 445 366 21.6 570 21.9 deson 216 Sanlgenefisiuaivinslunsteians
Other revenue 14 18 -22.2 2 600.0 Ii\‘ivLWWTYmJ‘]Ju waz srldanoRetuninauiiiAnduanms
Interest expense 82 92 -10.9 51 60.8 °ll£|’l£lﬁiﬂ'alL"ll’le‘]_rLuW]Gﬂi”L‘Ylﬂ@ldLL@I@]W]_] 2016

Het profit 36 9 205 o2 B9, ilsgnuindy 365 dwmum -21% Q-Q wnzdunannrils
Normalized earnings 377 296 27.4 521 -27.6

Gross margin (%) = 75 3 79 7 FX 163 a1uuIn Wmvlﬂl,ﬂumwnu FX 12 mummmu WAy -
Norm. profit margin (%) 48 39 23 71 .33 30% Y-Y ﬁ]’mml‘m’mua ﬂuﬂuﬂ'ﬁNuVILWN”ﬂu

Net profit margin (%) 46 60 -23 71 -35

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 1,463 2,692 3,024 3,274 4,083 Net profit 887 1,861 2,084 1,860 2,216
Cost of sales 351 556 630 805 1,168 Depre. & amortization 0 429 477 616 868
Gross profit 1,112 2,136 2,394 2,469 2,915 Change in working capital -1,223 =311 116 -1,117 -118
SG&A 16 27 45 412 324 Other operating CF 210 486 204 187 347
Operating profit 1,096 2,109 2,349 2,057 2,591 Cash flow from operations -126 2,465 2,881 1,546 3,313
Other income 10 28 14 0 0 Capital expenditure 358 3,456 -532 6,500 4,200
EBIT 1,106 2,137 2,363 2,057 2,591 Other investing CF 2,798 121 -59 0 0
EBITDA 1,106 2,566 2,840 2,673 3,458 Cash flow from investing -3,156 -3,577 591 -6,500 -4,200
Interest charge 219 272 266 362 347 Free cash flow -3,282 -1,112 3,472 -4,954 -887
Tax on income 0 4 11 11 28 Net borrowings -1,875 2,082 279 5,485 -1,613
Earnings after tax 887 1,861 2,084 1,860 2,216 Equity capital raised 6,000 464 41 9,200 0
Minority interest 0 0 0 -1 -2 Dividends paid 0 -1,810 -2,552 -1,115 -1,329
Net profit 887 1,861 2,084 1,859 2,214 Other CF from financing -569 -270 -335 83 -349
Extraordinary items 0 0 -2 175 0 Cash flow from financing 3,556 466 -2,567 13,653 -3,290
Normalized earnings 887 1,861 2,086 1,684 2,214 Other adjustments 0 0 -339 -270 2
Net change in cash 274 -646 566 8,428 -4,175
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash and equivalent 1,055 409 975 9,403 5,228 Growth (%)
ST investment 703 608 0 0 0 Revenue nm 84.0 12.3 8.3 24.7
Accounts receivable 344 531 441 478 595 EBITDA nm 132.0 10.7 -5.9 29.4
Inventory 0 0 0 0 0 Net profit nm 109.8 12.0 -10.8 19.1
Other current asset 123 29 15 15 15 Normalized earnings nm 109.8 12.1 -9.7 17.6
Total current assets 2,225 1,577 1,431 9,896 5,839 Profitability (%)
PPE 7,629 10,656 10,220 16,104 19,437 Gross profit margin 76.0 79.3 79.2 75.4 71.4
Other assets 20 21 20 1,100 1,100 EBITDA margin 75.6 95.3 93.9 81.6 84.7
Total Assets 9,874 12,254 11,671 27,100 26,375 EBIT margin 75.6 79.4 78.1 62.8 63.5
Short-term loans 0 0 210 210 210 Normalized profit margin 60.6 69.1 69.0 51.4 54.2
Account payable 0 0 0 0 0 Net profit margin 60.6 69.1 68.9 56.8 54.2
Current maturities 430 437 446 1,613 1,613 Normalized ROA 9.0 15.2 17.9 6.2 8.4
Other current lia. 325 110 146 146 146 Normalize ROE 20.7 38.7 53.1 12.1 15.0
Total current lia. 755 547 802 1,969 1,969 Normalized ROCE 12.1 18.3 21.7 8.2 10.6
Long-term debt 4,804 6,879 6,939 11,257 9,644 Risk (x)
Other LT liabilities 27 25 0 0 0 D/E 1.30 1.55 1.97 0.95 0.79
Total LT liabilities 4,831 6,904 6,939 11,257 9,644 Net D/E 0.89 1.34 1.72 0.28 0.43
Total liabilities 5,586 7,451 7,741 13,226 11,613 Net debt/EBITDA 3.46 2.51 2.38 1.43 1.85
Paid-up capital 3,236 3,700 3,700 9,950 9,950 Per share data (Bt)
Share premium 0 0 41 2,991 2,991 Reported EPS 3.87 5.07 5.63 0.93 1.1
Legal reserve 1,052 1,103 189 932 1,818 EPS - Full Dilution 3.87 5.07 5.63 0.93 1.1
Unappropriated 0 0 0 0 0 Normalized EPS 2.74 5.03 5.64 0.95 1.1
Others 0 0 0 1 3 EBITDA 3.42 6.94 7.68 1.34 1.74
Minority Interest 4,288 4,803 3,930 13,875 14,762 Book value 18.73 13.08 10.62 6.97 7.42
Shareholders' equity 1,052 1,103 189 932 1,818 Dividend 0.00 4.89 6.90 0.56 0.67
Par 10.00 10.00 10.00 5.00 5.00
Valuations (x)
P/E 4.1 3.1 2.8 16.9 14.2
Norm P/E 5.8 3.1 2.8 16.7 14.2
Source: Company data, FSS research P/BV 0.8 1.2 1.5 2.3 2.1
EV/EBITDA 7.8 4.7 4.4 13.1 10.9
Dividend yield (%) 0.0 31.0 43.7 3.5 4.2
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