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Consolidated earnings - Ended September
BT (mn) Ended March 2015 2016 2017E 2018E
Normalized profit 4,988 2,794 2,801 2,806
Net profit 5,079 3,111 2,994 2,999
EPS (Bt)-Norm 3.30 2.01 1.93 1.93
EPS (Bt) 3.24 1.80 1.80 1.81
% EPS growth 320.4 -39.1 -4.1 0.2
Dividend (Bt) 0.90 0.60 0.58 0.58
BV/share (Bt) 6.69 7.83 9.06 10.15
EV/EBITDA (x) 5.5 9.2 9.6 9.5
PER (x) - Norm 7.3 12.0 12.6 12.5
PER (x) 7.5 13.5 13.4 13.4
PBV(x) 3.6 3.1 2.7 2.4
Dividend yield (%) 3.7 2.5 2.4 2.4
YE No. of shares (mn) 1,544 1,554 1,554 1,554
No. of shares- full dilution 1,544 1,554 1,554 1,554
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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4Q16 Earnings Results Comment

(Bt mn)

Total revenue

Costs of sales

Gross profit

SG&A costs

Interest expense
Normalized earnings
Net profit

Gross margin (%)
EBITDA margin (%)
Net profit margin (%)

Source: Company data
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Income Statement (Consolidated)

(Bt mn)

Revenue

Costs of sales

Gross profit

SG&A costs
Operating profit
Other income

EBIT

EBITDA

Interest charge

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

Balance Sheet (Consolidated)

(Bt mn)

Cashé& equivalents
Account receivable
Inventory

Other current asset
Total current asset
Investment

PPE

Other asset

Total assets

Short term loan loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid up capital

Share premium

Legal reserve
Retained earnings
Minority Interest
Shareholders' equity

2014
45,727
43,723

2,005

797

1,207

63
1,271
1,700
222
176
1,006
43
916
-174
1,200

2014
277
4,018
3,818
297
8,409
323
5,653
613
15,145
4,094
1,314
788
487
6,683
2,226
110
2,337
9,020
1,528
1,525
886
94
3,598
624
5,951

Source: Company data, FSS research

2015
37,137
29,633

7,504

1,145

6,359

87
6,445
6,934

151
1,189
6,412
-118
4,988
-266
5,079

2015
1,354
3,272
2,403
1,779
8,807
347
7,076
493
16,869
36
2,254
439
1,390
4,119
2,054
132
2,186
6,305
1,579
1,544
970
172
7,844
236
10,329

2016
24,038
19,348

4,690

1,305

3,385

191
3,576
4,211

110

655
3,484

A7

2,794

153
3,11

2016
1,333
3,491
3,770
767
9,361
466
8,690
839
19,503
1,468
4,053
379
412
6,312
786
140
926
7,238
1,579
1,553
1,009
172
9,874
111
12,154

2017E
27,281
22,780
4,501
1,249
3,252
218
3,470
4,080
86

575
3,392
-8
2,801
98
2,994

2017E
1,459
3,289
4,181
1,091
10,021
466
8,734
960
20,327
1,400
3,160
311
329
5,200
800
136
936
6,137
1,579
1,554
1,009
172
11,798
111
14,079

2018E (Bt mn)
28,773 Net profit
24,169 Depreciation &
4,604 Change in working capital
1,367 Other adjustments
3,237 Cash flow from operation
230 Capital expenditure
3,467 Others
4,067 Cash flow from investing
77 Free cash flow
576 Net borrowings
3,398 Equity capital raised
8 Dividends paid
2,806 Others
98 Cash flow from financing
2,999 Net change in cash

2018E
1,633 Growth (%)
3,626 Revenues
4,370 Net profit
1,151 Norm profit
10,780 Profitability Ratios (%)
466 Gross profit margin
8,747 EBIT margin
1,012 Normalized profit margin
21,151 Net profit margin
1,000 Normalized ROA
2,868 Normalized ROE
330 Risk (x)
350 D/E (x)
4,548 Net D/E (x)
600 Per share data (Bt)
115 Reported EPS
715 Norm EPS
5,263 FCF
1,579 Book value
1,554 Dividend
1,009 Par
172 Valuations (x)
13,495 P/E
112 Norm P/E
15,776 P/BV
EV/EBTDA

Dividend yield (%)

Wi 2 970 4

2014
1,333
493
4,133
804
6,764
-847
33
-814
5,917
-5,225
43
-176
-735
-6,092
-218

2014

34.8
44.4
25.1

4.4
3.7
2.6
2.0
2.6
6.0

1.5
1.5

0.79
0.60
4.99
3.90
0.30
1.00

30.8
40.4
6.2
25.8
1.2

TASCO

Cash Flow Statement (Consolidated)

2015 2016 2017E 2018E
6,385 3,782 3,569 3,575
576 826 828 830
1,984 107 123 -286
-585 120 145 -223
8,359 4,835 4,665 3,896
-1,664  -2,744 -1,787 -1,410
62 5 0 -35
-1,602  -2,739  -1,787  -1,445
6,695 2,091 2,878 2,486
-4,702  -1,108 -1,859 -1,378
59 53 0 0
-976  -1,091 -898 -900
-4 0 5 0
-5,623  -2,146  -2,752  -2,278
1,077 -20 126 173

Important Ratios (Consolidated)

2015 2016 2017E 2018E
-18.8 -35.3 13.5 5.5
323.1 -38.8 -3.7 0.2
444.7 -44.0 0.2 0.2

20.2 19.5 16.5 16.0
17.1 14.1 11.9 11.3
13.4 11.6 10.3 9.8
13.7 12.9 11.0 10.4
29.6 14.3 14.9 14.1

48.3 23.0 19.9 17.8
0.6 0.6 0.3 0.3
0.5 0.5 0.3 0.2

3.30 2.01 1.93 1.93

3.24 1.80 1.80 1.81
6.49 4.33 3.36 3.20
6.69 7.83 9.06 10.15
0.90 0.60 0.58 0.58
1.00 1.00 1.00 1.00

7.3 12.0 12.6 12.5

7.5 13.5 13.4 13.4
3.6 3.1 2.7 2.4
5.5 9.2 9.6 9.5
3.7 2.5 2.4 2.4
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