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Consolidated earnings - Ended September
BT (mn) Ended March 2015 2016 2017E 2018E
Normalized profit 4,988 2,794 2,690 2,895
Net profit 5,079 3,111 2,883 3,088
EPS (Bt)-Norm 3.30 2.01 1.86 1.99
EPS (Bt) 3.24 1.80 1.73 1.86
% EPS growth 320.4 -39.1 7.7 7.1
Dividend (Bt) 0.90 0.60 0.56 0.60
BV/share (Bt) 6.69 7.83 9.01 10.14
EV/EBITDA (x) 5.0 8.3 8.9 8.0
PER (x) - Norm 6.6 10.8 11.7 10.9
PER (x) 6.7 12.1 12.5 11.6
PBV(x) 3.2 2.8 2.4 2.1
Dividend yield (%) 4.1 2.8 2.6 2.7
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
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SG&A costs

Interest expense
Normalized earnings
Net profit

Gross margin (%)
EBITDA margin (%)
Net profit margin (%)
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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  2018E (Bt mn)

32,480 34,425 Net profit
28,063 29,537 Depreciation &
4,417 4,888 Change in working capital
1,289 1,401 Other adjustments
3,128 3,487 Cash flow from operation
227 207 Capital expenditure
3,355 3,694 Others
3,956 4,317 Cash flow from investing
105 110 Free cash flow
553 681 Net borrowings
3,258 3,592 Equity capital raised
8) 8) Dividends paid
2,690 2,895 Others
98 98 Cash flow from financing
2,883 3,088 Net change in cash

2017E 2018E

1,036 1,279 Growth (%)
3,915 4,338 Revenues
4,152 4,451 Net profit
974 1,033 Norm profit
10,078 11,101 Profitability Ratios (%)
466 466 Gross profit margin
8,734 8,747 EBIT margin
1,142 1,209 Normalized profit margin
20,565 21,670 Net profit margin
1,400 1,000 Normalized ROA
3,378 3,306 Normalized ROE
311 330 Risk (x)
402 424 D/E (x)
5,491 5,059 Net D/E (x)
800 600 Per share data (Bt)
162 138 Reported EPS
962 738 Norm EPS
6,453 5,797 FCF
1,579 1,579 Book value
1,554 1,554 Dividend
1,009 1,009 Par
172 172 Valuations (x)
11,720 13,479 P/E
111 112 Norm P/E
14,001 15,761 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

27.6
36.2
5.6
23.5
1.4

2015
6,385
576
1,984
-585
8,359
-1,664
62
-1,602
6,695
-4,702
59
-976
-4
-5,623
1,077

2015

-18.8
323.1
444.7

20.2
17.1
13.4
13.7
29.6
48.3

0.6
0.5

3.30
3.24
6.49
6.69
0.90
1.00

6.6
6.7
3.2
5.0
4.1

2016
3,782
826
107
120
4,835
-2,744
5
-2,739
2,091
-1,108
53
-1,091

2017E
3,435
828
161
85
4,509
-1,987
0
-1,987
2,522
-1,959
0
-865
5
-2,819
-297

TASCO

2018E
3,769
830
-286
-220
4,092
-1,510
-35
-1,545
2,582
-1,378
0

-926

0
-2,304
243

Important Ratios (Consolidated)

2016 2017E 2018E

-35.3
-38.8
-44.0

19.5
14.1
11.6
12.9
14.3
23.0

0.6
0.5

2.01
1.80
4.33
7.83
0.60
1.00

10.8
12.1
2.8
8.3
2.8

35.1
-7.3
-3.7

13.6
9.6
8.3
8.9

131

19.2

0.5
0.4

1.86
1.73
2.55
4.07
9.01
1.00

11.7
12.5
2.4
8.9
2.6

6.0
7.1
7.6

14.2
10.1
8.4
9.0
13.4
18.4

0.4
0.3

1.99
1.86
2.78
3.54
10.14
1.00

10.9
11.6
2.1
8.0
2.7
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