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! Current ! Previous Close 2017 TP Exp Return THAI CAC CG 2016
: BUY : BUY 39.50 43.00 + 8.9% Certified 5
BT (mn) 2015 2016 2017E  2018E mlsUna 2Q17 Ta@ Y-Y anxaa
Normalized earnings 4,704 4,576 5,649 6,500
Net profit 7,040 6,590 5,649 6,500 mlsUné 1Q17 szae @-Q uaslad Y-Y
Normalized EPS (Bt) .07  1.04 122 1.40 MINT dszmearnlsgns 217 90NWT 737 aU. -61.7% Q-Q, +0.7% Y-Y wawin
Z’Pgsr(();tt)h vy 116(3) 1'.2‘;3 :72; :54(1) mmwr_lmswLﬂmmmiﬂswamwuamu Breadtalk 11 2Q16 aan fnlsUnfa
% growth Y-Y 54 66 486 151 vl 23.7% Y-Y EﬁdLﬂuvLﬂG]’lllﬂ'l@l wiseldanmsdidinem -14.5% -Q 910
EPS (Bt) - full dilution 160 149 122 1.40 Taaungmaud +4.1% Y-Y Fiauninana 4% ud Gross Margin NI
% growth Y-Y 05  -0.1 -0.2 0.2 ’luwnﬁsnﬂmmww amwwaaﬁsﬂﬂmnmm LOFINY Gﬁdﬁﬂl,%?_lﬂﬂ“ﬁm?_l
Dividend (Bt) 0.35 0.37 0.43 0.49 SG&A Misadatuatnefinoesld ml% Norm Profit Margin Frueneai I 0.9%
BV/share (Bt) 7.5 85 107 1.7 N9 2Q16 111w 5.9% wlasanait
EV/EBITDA (x) 19.4 179 192 159 . .
Normalized PER (x) 370 381 325 282 uwwaliarinlslu 2H17 85 L
PER (x) 247 264 325 282 Mlsund 1H17 Aandu 47% va3UszanawnIITNIA 5,649 au. +23.4% Y-Y
PBV (x) 5.3 4.7 3.7 3.4 muaa’nmaﬂlmammlw mainamIsLinuazauladur Q-Q uaz Y-
Dividend yield (%) 0.9 0.9 1.1 1.2 v T 3 lasnadrawhdennid I@n‘ﬁaammmaawanmmmﬂﬁiﬂﬂiaLmﬁm

YE No. of shares (million) 4,402.3 4,410.4 4,641.8 4,641.8
No. of shares - full dilution  4,402.3 4,410.4 4,641.8 4,641.8
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates

lu 3017 azldanfigsdann High Season waslssusy Tivoli I%Iﬂimﬂﬁ e
4Q17-1Q18 1Jus29 High Season maaammvsmmmamm"lmsmmml,u'ﬂum
mtdulanudeunis immﬁmwmlu 4Q16 NnwasaIMkinnd mmmﬁsﬂa
mmmmwmsﬂummaoswle,m Wuldatnsremiudasld  udaaindsvaise
¢a1n Margin mmummnmsmuqmunuamwﬂs:aﬂﬁmw
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iSsneTamanzand 2017 289 MINT 71 43 U (DCF WACC 7.14% Terminal
Growth 3%) wajazdl Upside 411@ LmewamsoﬁﬂLﬁmmﬁﬂ'aaﬂluﬁﬂmam’fuﬂ
an 3 lamnathomi vlddsasdianushaulalunsamu mmmmmuwm
“go" Taganasnaununzaudasdumnusulfidud 2018 EIF_I‘Y]TYJ 46-50 1N

AuLEed o ﬁam@nwmﬂz/mumnﬁﬂﬁmmﬁ Aamysae mﬂmiaiﬁ'uﬁguu'a‘ﬂu

UAUAaIR
(Bt mn) 2Q17 1Q17  %Q-Q 2Q16  %Y-Y
Revenues 12,528 | 14,644 145 12,029 41w 5qgdTadninenalagianizeneberiieamsinananeda
Direct cost 5,050 5,944 -15.0 = 5,158 -2.1 !
Gross profit 7,478 8,700 -14.0 6,871 8.8
SG&A 7,066 6,743 48 6363 111 ® Gross Margm (ﬂﬂ’ﬁﬂ’](ﬂl%‘ﬂﬂﬁiﬂﬂﬂULQW’W‘”I‘NLL‘S&J TITALTY SGEA
Interest expense 463 403 14.9 386 | 20.0 st uaeiinesle
Normalized earnings 737 1,924 -61.7 596 23.7
Net profit 737 1,924 -61.7 732 0.7
Gross margin (%) 59.7 59.4 0.3 57.1 2.6
Norm profit margin (%) 5.9 13.1 -7.3 5.0 0.9
Net profit margin (%) 5.9 13.1 -7.3 6.1 -0.2

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

(Bt mn) 2014
Revenue 36,989
Cost of sales 13,740
Gross profit 23,249
SG&A 17,144
Operating profit 6,105
Other income 2,798
EBIT 6,044
EBITDA 8,903
Interest charge 1,145
Tax on income 397
Earnings after tax 4,502
Minority interest 100
Normalized earnings 4,333
Extraordinary items 69
Net profit 4,402

2015
42,432
16,118
26,314
20,090

6,224

5,717

8,846
11,941

1,301

411

7,134

94

4,704

2,336

7,040

2016
51,152
19,632
31,519
24,044

7,476

5,821

9,447
13,297

1,606

1,032

6,809

219

4,576

2,014

6,590

2017E
57,039
21,156
35,884
26,640
9,244
3,160
8,199
12,404
1,518
793
5,889
240
5,649
0
5,649

2018E
62,248
22,502
39,746
28,440
11,306
3,438
9,087
14,743
1,395
917
6,776
276
6,500
0
6,500

(Bt mn)

Net profit

Deprec. & amortization
Change in working capital
Other adjustments

Cash flow from operations
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2014
4,402
2,860

-4,871

0
2,390

-5,851
-3,982
-9,833
-7,443
10,697

1

-1,414

161
9,445
2,002

2015
7,040
3,095
2

0
10,136

-12,314
-10,230
-22,544
-12,408

11,392
422
-1,445
669
11,038
-1,370

2016
6,590
3,850
6,476
0
16,915

-17,829

-545

-18,373

-1,458
4,358
293
-1,540
-1,257
1,854
396

2017E
5,649
4,204
-1,210
0
8,643
-8,000
0
-8,000
643
-7,321
8,415
-1,647
240
-313
330

2018E
6,500
5,656
-300

0
11,856
-5,500
0
-5,500
6,356
-4,198
0
-1,977
276
-5,898
457

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014
Cash 5,372
Current investment 0
Accounts receivable 3,326
Inventory 1,942
Other current asset 2,367
Total current assets 13,006
Investment 6,820
PPE 26,423
Other assets 28,029

Total Assets 74,279
Short-term loans 2,333
Account payable 5,589
Current maturities 4,287
Other current liabilities 1,363
Total current liabilities 13,573
Long-term debt 27,461
Other LT liabilities 3,221
Total non-cu 30,682
Total liabilities 44,255
Registered capital 4,202
Paid-up capital 4,002
Share Premium 7,333
Legal reserve 420
Retained earnings 16,545
Others -243
Minority Interest 1,968
Shareholders' equity 30,024

Source: Company data, FSS research

2015
4,003
0
4,960
2,389
8,472
19,823
8,949
35,643
33,966

98,382
2,588
7,753
1,513
1,727

13,580

41,373
6,718

48,091

61,670
4,642
4,402
7,355

464

22,141

-1,559
3,909

36,711

2016
4,399
0
5,059
2,763
3,796
16,016
9,386
49,622
33,429
108,45
3
1,124
7,575
6,698
2,613
18,009
42,010
7,637
49,647
67,656
4,642
4,410
7,640
464
27,191
-2,303
3,395
40,797

2017E
4,728
0
5,641
2,994
3,796
17,159
9,386
53,417
33,429
113,39
2
1,500
7,294
6,698
2,498
17,989
34,313
7,637
41,950
59,938
4,642
4,642
15,824
464
31,192
-2,303
3,635
53,453

2018E
5,186
0
6,156
3,102
3,796
18,240
9,386
53,262
33,429
114,31
7
1,500
7,558
6,698
2,557
18,312
30,115
7,637
37,752
56,064
4,642
4,642
15,824
464
35,715
-2,303
3,911
58,252
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Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS

EPS - Full Dilution
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

2014

6.7
6.6
7.3
13.7

62.9
241
16.3
11.7
11.9

6.4
16.3
10.0

1.5
1.3
4.4

1.10
1.10
1.08
2.22
7.01
0.35

1.0

35.9
36.5
5.6
221
0.9

2015

14.7
34.1
59.9

8.6

62.0
28.1
20.8
1.1
16.6

5.4
15.5
10.4

1.7
1.6
4.8

1.60
1.60
1.07
2.71
7.45
0.35

1.0

24.7
37.0
5.3
19.4
0.9

2016

20.5
11.4
-6.4
-2.7

61.6
26.0
18.5

8.9
12.9

4.4
13.0
10.4

1.7
1.6
4.8

1.49
1.49
1.04
3.01
8.48
0.37

1.0

26.4
38.1
4.7
17.9
0.9

2017E

11.5
-6.7
-14.3
23.4

62.9
21.7
14.4
9.9
9.9
5.1
13.0
8.6

1.1
1.0
4.5

1.22
1.22
1.22
2.67
10.73
0.43
1.0

32.5
32.5
3.7
19.2
1.1

2018E

9.1
18.9
15.1
15.1

63.9
23.7
14.6
10.4
10.4

5.7
12.5

9.5

1.0
0.9
3.5

1.40
1.40
1.40
3.18
11.71
0.49
1.0

28.2
28.2
3.4
15.9
1.2
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