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2Q17 Earnings Results Comment

(Bt mn) 2Q17 1Q17 %Q-Q 2Q16  %Y-Y

Revenues 19,281 | 19,518 1219526 13w pgldannsliuimslisan 1c dulens @-Q wsz Y-Y RAaena ud
Direct cost 14,551 15,297 -4.9 | 14,473 0.5 o a
- Net Add £9GaaLILTS
Gross profit 4,731 4,221 12.1 5,053 -6.4 y
SG&A 3,581 3,889 7.9 4,803 -25.4 " FARIW Regulation Cost Giai’lﬂvl(ﬂﬂ@]ﬂﬂll’]ﬂﬂ'hﬂq@]
Interest expense 417 367 13.6 403 37w @lF9enemIaamnanading Q-Q uaz Y-Y anninfiisianastngd
Normalized earnings 739 213 | 2476 539 37.2 Ko
Net profit 743 229 224.4 141 | 425.8
Gross margin (%) 24.5 21.6 2.9 25.9 -1.3
Norm profit margin (%) 3.8 1.1 2.7 2.8 1.1
Net profit margin (%) 3.9 1.2 2.7 0.7 3.1

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

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 90,415 87,753 82,478 82,147 82,718 Net profit 10,729 5,893 2,086 1,851 1,015
Cost of sales 61,387 62,522 60,846 62,741 64,347 Deprec. & amortization 16,628 18,925 23,444 26,001 23,908
Gross profit 29,028 25,231 21,632 19,406 18,371 Change in working capital -1,231 -2,251 5,417 -3,547 -2,371
SG&A 14,864 16,408 17,796 15,757 15,770 Other adjustments 0 0 0 0 0
Operating profit 14,164 8,823 3,836 3,649 2,601 Cash flow from operations 26,126 22,567 30,947 24,305 22,552
Other income 447 6 323 236 236 Capital expenditure -17,744  -21,464 -22,105 -20,001 -20,000
EBIT 14,611 8,829 4,158 3,885 2,837 Others 615 127 330 0 0
EBITDA 31,239 27,754 27,602 29,886 26,745 Cash flow from investing  -17,129 -21,338 -21,775 -20,001 -20,000
Interest charge 1,337 1,384 1,567 1,571 1,568 Free cash flow 8,997 1,230 9,172 4,305 2,552
Tax on income 2,551 1,557 506 463 254 Net borrowings 2,204 14,336 1,165 -165 0
Earnings after tax 10,724 5,888 2,086 1,851 1,015 Equity capital raised -15,427 0 0 0 0
Minority interest -5 -5 0 0 0 Dividends paid -11,320  -11,263  -2,163 -943 -231
Normalized earnings 10,603 5,808 2,542 1,851 1,015 Others 15,897 -5 -1 0 0
Extraordinary items 125 85 -456 0 0 Cash flow from financing -8,646 3,068 -999  -1,108 -231
Net profit 10,729 5,893 2,086 1,851 1,015 Net change in cash 351 4,297 8,173 3,197 2,320
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 5,823 10,121 18,293 21,490 23,811 Growth (%)
Current investment 0 0 0 0 0 Revenue -4.4 -2.9 -6.0 -0.4 0.7
Accounts receivable 10,453 9,722 8,973 9,348 9,348 EBITDA 4.0 -11.2 -0.5 8.3 -10.5
Inventory 3,891 2,826 2,063 2,636 2,433 Net profit 1.5 -45.1 -64.6 -11.2 -45.2
Other current asset 3,845 3,526 2,571 2,571 2,571 Normalized earnings -10.3 -45.2 -56.2 -27.2 -45.2
Total current assets 24,013 26,195 31,902 36,045 38,163 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 321 28.8 26.2 23.6 22.2
PPE 66,354 66,551 66,113 61,010 58,001 EBITDA margin 34.4 31.6 33.3 36.3 32.2
Other assets 16,059 18,219 17,355 16,457 15,559 EBIT margin 16.1 10.1 5.0 4.7 3.4
110,96 115,36 113,51 111,72 Normalized profit margin 11.7 6.6 3.1 2.2 1.2
Total Assets 106,426 5 9 2 2 Net profit margin 11.8 6.7 2.5 2.2 1.2
Short-term loans 0 0 165 0 0 Normalized ROA 10.0 5.3 2.2 1.6 0.9
Account payable 31,301 29,868 32,920 30,368 28,032 Normalize ROE 32.5 19.4 9.4 6.7 3.6
Current maturities 5,664 15,000 0 0 0 Normalized ROCE 23.7 14.4 5.4 5.0 3.6
Other current liabilities 7,938 4,975 5,137 5,089 4,851 Risk (x)
Total current liabilities 44903 49,843 38,222 35,457 32,883 D/E 1.0 1.8 1.8 1.7 1.7
Long-term debt 28,000 33,000 49,000 49,000 49,000 Net D/E 0.9 1.4 1.1 1.0 0.9
Other LT liabilities 925 899 1,002 1,002 1,002 Net debt/EBITDA 0.9 1.4 1.1 0.9 0.9
Total non-cu 28,925 33,899 50,002 50,002 50,002 Per share data (Bt)
Total liabilities 73,828 83,742 88,224 85,459 82,885 Reported EPS 4.53 2.49 0.88 0.78 0.43
Registered capital 4,744 4,744 4,744 4,744 4,744 Normalized EPS 4.48 2.45 1.07 0.78 0.43
Paid-up capital 4,736 4,736 4,736 4,736 4,736 EBITDA 13.2 11.7 1.7 12.6 11.3
Share Premium 8,116 8,116 8,116 8,116 8,116 Book value 13.8 11.5 11.5 11.8 12.2
Legal reserve 474 474 474 474 474 Dividend 6.91 2.93 0.42 0.39 0.00
Retained earnings 1,631 -3,739 -3,816 -2,908 -2,124 Par 2.0 2.0 2.0 2.0 2.0
Others 17,634 17,634 17,634 17,634 17,634 Valuations (x)
Minority Interest 7 2 1 1 1 P/E 12.2 22.3 63.0 71.0 129.5
Shareholders' equity 32,598 27,224 27,145 28,054 28,837 Norm P/E 12.4 22.6 51.7 71.0 129.5
P/BV 4.0 4.8 4.8 4.7 4.6
EV/EBITDA 6.4 7.4 7.3 6.5 7.1
Source: Company data, FSS research Dividend yield (%) 12.5 5.3 0.8 0.7 0.0
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