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Earnings Results
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I Current I Previous Close 2017 TP Exp Return Anti-corrupt CGR 2016
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: BUY : BUY 32.75 38.00 +16.0% 5 5
Consolidated earnings . - o & e 4.
BT (mn) 2014 2015 2016E 2017E ﬂ'ﬂi 3Q16 ANIAIA LD a U Valuation ‘Yl%'l?l%‘lﬁl
Normalized earnings -435 4,305 4,663 5,237
Net profit 69 4150 4663 5237 BCP finls 3Q16 i1y 1,178 AmLN -51% Q-Q ugl +178% Y-Y ils om16
Normalized EPS (Bt) 032 313 339 380 Wiy 3,642 31uun 1w 78% 2asaianisaitsn uwalia 4Q16 AATUIN
% growth Y-Y -115.5 -1089.7 83 123 mm‘snauwwummquma geasnamanzani 2017 7 38.0 up
EPS (Bt) 051 301 339 380 yugiiade Valuation iegiindslalaasiangsionsamaiiseney Sans
% growth Y-Y -85.0  4%.3 124 123 'iflmﬂa@umvlmma ﬂaauwziamﬂw PBV 1.1 17} B NARAY 5 1 au 1
EPS (BY) - full dilution 051 301 339 3.80 S.D. 1YINY 1.0 111 uafvﬁm‘wum Laggard NaaNa391%il +32% YTD nkei
% growth Y-Y -85.0 496.3 12.4 12.3 BCP -1% YTD
Dividend (Bt 1.00  2.00 152  1.71 . o

(B dszmennls 3Q16 Aninana

BV/share (Bt) 2419 2577 2726 29.31
EV/EBITDA (x) 20.1 6.1 5.9 5.5 ﬂi”ﬂ']ﬂﬂ’lvliﬁ‘ﬂﬁ 3Q16 WWNNU 1,178 MULIN -51% Q-Q U +178% Y-Y mm']
Normalized PER (x) 1037 105 9.7 8.6 Iuazaanama twnzdmls Fx 156 uun sui lsdn@vinnu 995 fuum
PER (x) 64.8 10.9 9.7 8.6 -54% Q-Q ﬁ’lL%@%aﬂLWi’l”ﬁiﬂﬁlu’]&mﬂ@(ﬂ’ﬁl']ﬂ“ﬂd Margin Lag mvlia@]an‘ﬂa@m
PBY (x) 14 1.3 12 » °ummﬁinavluiawLaawmﬂua@]an ualsUnd +30% Y-y LWi’lw"U’l@]‘ﬂuﬁ@E}ﬂ
Dividend yield (%) 3.1 6.1 47 5.2 1,415 sl 3Q15 wely wanannit msmn’maﬂflwam"l,wwuwmu
YE No. of shares (million) 1,377 1,377 1,377 1,377 wwalita 4Q16 mnfmmnmumammsnau
No. of shares - full dilution 1,377 1,377 1,377 1,377 lagns oM16 v 3,642 dunn -15% Y-Y Aaidlu 78% maaﬂ}mmmim
Par (Bt) 100  1.00 100  1.00 Y uwlsiy 4Q16 ﬁr“L@UI@I@]ﬂ"l@muma’mnmmiﬂau‘nﬂiummumuqmma
Source: Company data, FSS estimates mmmmsnaummiﬂi QTD AL US$6.5/U15L38 amizd) 3Q16 agf US$5.1/

£ &
115138 anmﬁsnammm@mmuﬂsmmmmwmu ik e dangIfia
T,ia"lw'vxha'mmaaammmnma’mmsna%u BCPG anadlwaa 70% 910 100%

Valuation El\‘l%’lﬁ%sl% AIAT LL%W%'I‘D'E]

ausznomisiled 2016 1 4663 S waz U 2017 95237 Fwun
dsnfiunawunzant 2017 N1 38.0 v uar addwuzinga hasan 1)
ﬁaauumammuu PE 91 8.6 i lnmﬂmnaﬂﬁnau langylildasviouyad
ﬁsm}mmm@ (RAEIW 20% VB EBITDA) 71 PE 1081 20 v 2) Downside @
WN=8e1n8? PBV 1.1 1 yousfidafodounat 5 U -1 S.D. WAy 1.0 1
3.) YTD £ Laggard Sector WRINUN +32% "Im,l,‘““n BCP -1% Uazlsanalinilu
HA 2H16 1AL 0.72 un/vu fanilu Yield 2.2%

3Q16 Earnings Results Comment

(Bt mn) 3Q16 2Q16  %Q-Q  3Q15 %Y-Y
Revenue 36,686 37,262 .5 35,208 42 ﬁ']"lsﬂﬂawhﬁu 995 AULM -54% Q-Q N 1. Margin
Cost of goods sold 33,774 32,986 2.4 33,118 2.0 I , <,
Gross profit 292 4276 B 2 085 07 73119 FN&%  uaz ﬁsm]msmmﬂmmo (FMInaYu-An
SGEA § 473 1433 28 1133 0.0 mMInana) 2. flsadanaans 3. ﬂsmmmwmuumm%ﬂ
Operating profit 1,439 2,843 9.4 952 512 089 4. ﬁinavluiamaa"lmuNanimumnmiﬂma@muwau
Other revenue 11 105 5.7 200 44.5 B100 93N 7% L‘]J% 3% ‘YI’WELWN?.I']W/I%N@]QH g% Y-Y +30%
Interest expense 369 327 12.8 391 -5.6 W31 3Q15 wm‘nuamaﬂ 1,415 1UUIN ﬂimmmmmuu
Net profit 1,178 2,417 -51.3 432 172.7 f Liﬁ]iﬂLWN“ﬁu immaamswamvl,wmmeumniﬂﬁmi
Normalized earnings 995 2,165 -54.0 764 30.2 Ii\‘ivLWW’Wltﬁ'ﬂu

v q
Gross margin (%) 79 15 308 >9 M0 1w umsfiesidd lun flsen Hedging uae FX 328
Norm. profit margin (%) 2.7 5.8 -53.3 2.2 25.0 . ¢
Net profit margin (%) 3.2 6.5 -50.5 1.2 161.7 180 aULN

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

(Bt mn)

Revenue

Cost of sales

Gross profit

SG&A

Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interest
Net profit
Extraordinary items
Normalized earnings

2013

186,490
177,387

9,103
4,290
4,813
90
4,903
7,603
1,126
932
4,696
-78
4,652
1,851
2,801

2014
183,016
178,473

4,543

4,480

63
167
230

3,355

1,427

-690
624

67
696

1,131

-435

2015
151,140
139,686

11,454
5,175
6,279

249

6,528

11,006
1,615

673
4,085
53
4,150
-155
4,305

2016E
111,224
99,480
11,744
5,126
6,617
200
6,817
11,455
1,411
649
4,757
-94
4,663
0
4,663

2017E (Bt mn)
139,307 Net profit
125,668 Depre. & amortization
13,640 Change in working capital
5,397 Other operating CF
8,243 Cash flow from operations
200 Capital expenditure
8,443 Otherinvesting CF
13,620 Cash flow from investing
1,368 Free cash flow
1,132 Net borrowings
5,943 Equity capital raised
-706 Dividends paid
5,237 Other CF from financing
0 Cash flow from financing
5,237 Other adjustments

Net change in cash

2013
4,696
2,666
0
-1,911
5,451
4,524
983
-5,507
-56

0

0
-2,065
643
-1,422
0

-1,478

2014
624
3,120
-1,758
4,082
6,068
11,505
-1,464
-10,041
-3,973
9,368
0
-1,859
-2,162
5,347
53

1,427

2015
4,085
4,466
260
3,222
12,033
12,123
-780
-11,343
690
3,460
0
-1,927
-2,425
-892
120

-82

2016E
4,757
4,638
7,302
1,211
17,909
15,000
-4,718
-10,282
7,627
-1,026
0
-2,426
-1,405
-4,857
-191

2,579

2017E
5,943
5,177
-209
1,168
12,079
15,000
-200
-14,800
22,721
-1,026
0
-2,227
-2,074
-5,327
523

-7,525

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash and equivalent
ST investment
Accounts receivable
Inventory

Other current asset
Total current assets
PPE

Other assets

Total Assets
Short-term loans
Account payable
Current maturities
Other current lia.
Total current lia.
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities
Paid-up capital
Share premium
Legal reserve
Unappropriated
Others

Minority Interest
Shareholders' equity

Source: Company data, FSS research

2013
6,527
731
8,660
17,092
3,558
36,568
32,916
4,053
73,537
0
11,534
1,043
3,898
16,475
19,787
2,301
22,088
38,563
1,377
11,366
153
21,828
0
250
34,974

2014
7,954
623
5,835
14,059
3,824
32,295
38,135
6,535
76,965
0
5,774
1,312
4,223
11,309
28,886
2,804
31,690
42,999
1,377
11,366
153
20,667
0

657
34,220

2015
7,872
4,518
5,234
13,945
2,231
33,800
40,043
8,099
81,942
0
4,994
1,026
4,469
10,489
32,632
2,837
35,469
45,958
1,377
11,366
153
22,706
0

503
36,105

2016E
10,451
0
4,119
11,053
2,231
27,855
50,405
8,099
86,359
0
8,290
1,026
4,469
13,785
31,606
2,837
34,443
48,228
1,377
11,366
153
24,759
0

597
38,252

2017E
2,926 Growth (%)
0 Revenue
4,644 EBITDA
11,424 Net profit
2,231 Normalized earnings
21,225 Profitability (%)
60,228 Gross profit margin
8,099 EBITDA margin
89,551 EBIT margin
0 Normalized profit margin
8,976 Net profit margin
1,026 Normalized ROA
4,469 Normalize ROE
14,471 Normalized ROCE
30,580 Risk (x)
2,837 D/E
33,417 Net D/E
47,888 Net debt/EBITDA
1,377 Per share data (Bt)
11,366 Reported EPS
153 EPS - Full Dilution
27,584 Normalized EPS
0 EBITDA
1,304 Book value
41,784 Dividend
Par

Valuations (x)
P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

Wi 290 4

2013 2014 2015 2016E 2017E
12.9 -1.9 -17.4 -26.4 25.2
142.9 -55.9 228.0 4.1 18.9
8.9 -85.0 496.3 12.4 12.3
93.8 nm nm 8.3 12.3
4.9 2.5 7.6 10.6 9.8
4.1 1.8 7.3 10.3 9.8
2.6 0.1 4.3 6.1 6.1
1.5 -0.2 2.8 4.2 3.8
2.5 0.4 2.7 4.2 3.8
3.8 -0.6 5.3 5.4 5.8
8.0 -1.3 11.9 12.2 12.5
8.6 0.4 9.1 9.4 11.2
1.10 1.26 1.27 1.26 1.15
0.90 1.01 0.93 0.99 1.08
4.12 10.26 3.05 3.30 3.30
3.38 0.51 3.01 3.39 3.80
3.38 0.51 3.01 3.39 3.80
2.03 -0.32 3.13 3.39 3.80
5.52 2.44 7.99 8.32 9.89
25.22 24.19 25.77 27.26 29.31
1.35 1.00 2.00 1.52 1.71
1.00 1.00 1.00 1.00 1.00
9.69 64.79 10.87 9.67 8.61
16.10 -103.66 10.47 9.67 8.61
1.30 1.35 1.27 1.20 1.12
7.75 20.08 6.08 5.93 5.51
4.1 3.1 6.1 4.7 5.2
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