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Normalized earnings 36,508 38,454 30,487 29,925
Net profit 36,033 39,152 30,758 29,925 flsUné 3Q16 drnanaiaxin
Norm EPS 12.3 12.9 10.3 10.1
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PBV (x) 9.7 9.4  10.2 9.7 U8z 3Q15 MURIAL

Dividend yield (% 7.8 8.5 6.8 5.3 : o
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3Q16 Earnings Results Comment

(Bt mn) 3Q16 2Q16 %Q-Q  3Q15  %Y-Y
Revenues 37,09 36,482 1.7 36,769 09w syyldginmisliuimsling 1Ic Gunduaidulaléng @-Q uaz Y-y
Direct cost 20,768 17,424 19.2 20,389 1.9 4 oA g o dat
. ganallusuIMnatn
Gross profit 16,327 @ 19,059  -14.3 16,379 -0.3 v
SG&A 7,299 | 6,494  12.4 4,935 479
Interest expense 1,311 842 | 55.6 463 1829 = muwummaamﬂuam’]mu,awimmm'mal"l,@mnmmmmuma
Normalized earnings 6,462 9,418 -31.4 8,596 -24.8 I@]EJLQW'] mia@%umnmnm
Net profit 6,529 | 9,596 = -32.0 8,616  -24.2
Gross margin (%) 44.0 52.2 -8.2 44.5 -0.5
Norm profit margin (%) 17.4 25.8 -8.4 23.4 -6.0
Net profit margin (%) 17.6 26.3 -8.7 23.4 -5.8

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 150,578 149,329 155,213 152,555 159,679 Net profit 36,274 36,033 39,152 30,758 29,925
Cost of sales 88,936 83,548 84,755 84,635 93,647 Deprec. & amortization 16,541 18,922 20,495 21,075 25,001
Gross profit 61,642 65,781 70,457 67,920 66,032 Change in working capital 593 5,294 3,554  -3,126 -665
SG&A 15,040 19,044 20,301 27,460 24,750 Other adjustments 0 0 0 0 0
Operating profit 46,602 46,737 50,157 40,460 41,282 Cash flow from operations 53,408 60,249 63,202 48,708 54,261
Other income 638 885 957 871 551 Capital expenditure -31,690 -34,620 -58,266 -48,599 -39,951
EBIT 47,240 47,610 51,114 41,331 41,833 Others -379 -246 550 0 0
EBITDA 63,781 66,531 71,609 62,406 66,834 Cash flow from investing  -32,070 -34,867 -57,715 -48,599 -39,951
Interest charge 1,002 1,527 1,960 4,270 4,424 Free cash flow 21,338 25,382 5,487 109 14,309
Tax on income 10,008 10,080 9,999 6,300 7,482 Net borrowings 4,308 12,392 28,382 37,144 10,644
Earnings after tax 36,230 36,003 39,155 30,761 29,927 Equity capital raised 0 0 0 0 0
Minority interest -44 -30 2 2 2 Dividends paid -33,889 -35,052 -37,550 -34,689 -27,349
Normalized earnings 36,789 36,508 38,454 30,487 29,925 Others -34 -9 25 0 0
Extraordinary items -515 -475 699 271 0 Cash flow from financing  -29,615 -22,669 -9,142 2,455 -16,705
Net profit 36,274 36,033 39,152 30,758 29,925 Net change in cash -8,277 2,713 -3,655 2,564 -2,395
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 15,254 17,967 14,312 16,876 14,481 Growth (%)
Current investment 1,577 1,542 305 305 305 Revenue 6.4 -0.8 3.9 -1.7 4.7
Accounts receivable 10,264 14,546 16,389 13,611 14,972 EBITDA 2.3 4.3 7.6 -12.9 7.1
Inventory 2,865 2,519 5,059 3,507 3,748 Net profit 4.0 -0.7 8.7 -21.4 -2.7
Other current asset 5,005 1,384 1,942 1,942 1,942 Normalized earnings 5.8 -0.8 5.3 -20.7 -1.8
Total current assets 34,965 37,959 38,007 36,241 35,448 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 40.9 441 45.4 44.5 41.4
PPE 56,422 69,441 84,291 109,003 122,323 EBITDA margin 42.2 44.3 45.9 40.7 41.7
Other assets 20,639 18,951 59,463 130,534 122,213 EBIT margin 31.2 31.7 32.7 26.9 26.1
Total Assets 112,026 126,351 181,761 275,778 279,984 Normalized profit margin 24.3 24.3 24.6 19.9 18.7
Short-term loans 4,000 0 8,500 0 0 Net profit margin 24.0 24.0 25.1 20.0 18.7
Account payable 11,718 23,092 27,751 23,526 25,146 Normalized ROA 34.5 30.6 25.0 13.3 10.8
Current maturities 5,303 2,572 4,356 4,356 5,000 Normalize ROE 82.3 78.7 80.7 65.5 65.3
Other current liabilities 24,470 17,242 16,927 23,946 27,283 Normalized ROCE 71.0 57.1 41.1 18.5 18.8
Total current liabilities 45,491 42,906 57,533 51,828 57,429 Risk (x)
Long-term debt 15,355 34,478 52,577 98,221 108,221 D/E 0.5 0.8 1.3 2.3 2.4
Other LT liabilities 5,287 2,101 23,158 81,167 67,196 Net D/E 0.2 0.4 1.1 1.9 2.1
Total non-cu 20,642 36,580 75,735 179,388 175,417 Net debt/EBITDA 0.1 0.3 0.7 1.4 1.5
Total liabilities 66,133 79,486 133,268 231,216 232,846 Per share data (Bt)
Registered capital 4,997 4,997 4,997 4,997 4,997 Reported EPS 12.2 12.1 13.2 10.3 10.1
Paid-up capital 2,973 2,973 2,973 2,973 2,973 Normalized EPS 12.4 12.3 12.9 10.3 10.1
Share Premium 22,372 22,372 22,372 22,372 22,372 EBITDA 21.5 22.4 24.1 21.0 22.5
Legal reserve 500 500 500 500 500 Book value 15.4 15.8 16.3 15.0 15.9
Retained earnings 19,729 20,710 22,313 18,382 20,958 Dividend 12.2 12.0 13.0 10.3 8.1
Others 173 195 218 218 218 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 144 114 117 117 117 Valuations (x)
Shareholders' equity 45,893 46,865 48,493 44,562 47,138 P/E 12.5 12.6 11.6 14.8 15.2
Norm P/E 12.4 12.5 11.8 14.9 15.2
P/BV 9.9 9.7 9.4 10.2 9.7
Source: Company data, FSS research EV/EBITDA 7.9 7.8 8.0 10.7 10.1
Dividend yield (%) 7.9 7.8 8.5 6.8 5.3
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