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Consolidated earnings . . o
BT (mn) 2015 2016 2017E 2018E ﬂ'lv(i 2Q17 %’liJix‘ﬂ‘iﬂ'«ilN’lﬂ
Normalized earnings 195 346 500 551
Net profit 195 367 500 551 mlsUnd 2Q17 Andaeedrewidszniule
Normalized EPS (Bt) 0.08  0.14 020  0.22 J Mg 4 . Tot )
EPS (Bt) 0.08 015 0.20 0.22 ERW iwg’lﬂﬂﬂli ne 2Q17 7 57 ’u. ;73.3A (.)-Q I;LG] (ﬂflﬂ’lﬂiw AAIN ljm.
% growth Y-Y nm 87.7 36.3 10.2 1% 2Q16 mﬂﬁﬂﬂ')']lﬁ']uﬂ:(ﬂa’]@ﬂq(ﬂ 57UVL@L@]UI@IQU'NLL°U\1LLT']5\1 8.8% Y-Y lﬂaLﬂUG
Dividend (Bt) 0.04 006  0.08  0.09 e lag Rev Par idulaudsunsslunnazaulssuwsu (390 ex. Hop Inn +6% Y- Y,
BV/share (Bt) 1.95 2.03 2.19 2.35 Hop Inn +15% Y-Y) Lmﬂmmml%m"lmmwm@m@arm Gross Margin YI
EV/EBITDA (x) 1.5 137 128 122 wenpainalinezann 51% lw 2Q16 1w 54.2% Twlasunail
Normalized PER (x) 67.7 38.3 26.5 24.0 e 4 )
PER () 67.7 361 2.5  24.0 d3uLiiniszanaen1391n Performance 1H17 Nlaatan
PBY (x) 2.7 2.6 2.4 2.3 M lsund 1H17 Aandu 64% vasdszanmnmsinlmed in3sUsuAnyszanams
ivi i 0 . . . . o Aﬁg/ | v o a 1
Dividend yield (%) 0.75 113 1.51 1.6 M lsUnd@u 20% Ju 500 ayu. +44.6% Y-Y lasuwildumanisdniuaiugie

YE No. of shares (million) 2,498.2 2,498.2 2,500.2 2,500.2

e = | a o o P o
No. of shares - full dilution ~ 2,505.0 2,537.9 2,537.9 2,537.9 2H17 ﬂ'](ﬂ’J'IENI(ﬂLL"INLLﬂid(ﬂﬂLuﬂd@]’]&l‘ﬂﬂﬂ’]dﬁ]’]u?uuﬂ‘ﬂa\‘iL‘Y]U’J VS NHANIENU

Par (Bt) 1.0 1.0 1.0 1.0 mnﬁwimmaﬁamﬁaiwdaNaﬂimm’iwﬁmﬁmmnﬁtﬁm Hop Inn AgnauaIn
Source: Company data, FSS estimates mmmml,a ImanuszAudonindiunscgsfongaszinduases vt 2018
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2Q17 Earnings Results Comment

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

Revenues 1,345 1,620 -17.0 1,236 88 u jygldladenunalunn Segment lsausu
Direct cost 617 678 -9.0 606 1.8 :

Gross profit 728 942 -22.7 630 15.6

SG&A 386 401 -3.6 357 8.1 ™ Gross Margin U818981NNI1A0
Interest expense 83 84 -0.3 89 -6.0

Normalized earnings 57 208 -72.3 1 5870.8 ooy . ea e .
Net profit 57 208 | 723 17 2386 " SG&A nIuludanlndidssnunela
Gross margin (%) 54.2 58.2 -4.0 51.0 3.2

Norm profit margin (%) 4.3 12.8 -8.5 0.1 4.2

Net profit margin (%) 4.3 12.8 -8.5 1.4 2.9

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 4,245 5,255 5,571 6,104 6,633 Net profit -112 195 367 500 551
Cost of sales 2,210 2,513 2,544 2,709 2,928 Deprec. & amortization 672 717 730 741 822
Gross profit 2,036 2,742 3,028 3,395 3,705 Change in working capital -54 -55 -44 -19 -10
SG&A 1,205 1,374 1,482 1,630 1,741 Other adjustments 0 0 0 0 0
Operating profit 830 1,368 1,546 1,766 1,964 Cash flow from operations 507 858 1,053 1,222 1,363
Other income 130 65 107 65 65 Capital expenditure -1,650 -678 -922  -2,200 -2,500
EBIT 268 716 892 1,090 1,207 Others -3 9 9 0 0
EBITDA 940 1,433 1,621 1,831 2,029 Cash flow from investing -1,653 -669 -914  -2,200 -2,500
Interest charge 360 387 362 375 420 Free cash flow -1,143 180 130 -978 -1,137
Tax on income 19 99 122 164 181 Net borrowings 1,410 161 -178 1,024 1,124
Earnings after tax -110 230 408 550 606 Equity capital raised 15 69 0 2 0
Minority interest 1 35 M 50 54 Dividends paid -410 -122 -129 -150 -200
Normalized earnings -170 195 346 500 551 Others -20 38 -48 50 54
Extraordinary items 58 0 21 0 0 Cash flow from financing 995 146 -355 926 978
Net profit -112 195 367 500 551 Net change in cash -151 335 -216 -53 -159
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 676 1,011 795 743 584 Growth (%)
Current investment 0 0 0 0 0 Revenue -9.7 23.8 6.0 9.6 8.7
Accounts receivable 212 202 202 235 263 EBITDA -55.0 52.5 13.1 12.9 10.8
Inventory 55 62 53 57 61 Net profit -111.9 nm 87.7 36.4 10.2
Other current asset 103 134 227 227 227 Normalized earnings -228.8 nm 77.0 44.6 10.2
Total current assets 1,047 1,409 1,278 1,261 1,135 Profitability (%)
Investment 162 162 155 155 155 Gross profit margin 47.9 52.2 54.3 55.6 55.9
PPE 13,119 13,080 13,272 14,732 16,410 EBITDA margin 22.1 27.3 29.1 30.0 30.6
Other assets 189 170 206 206 206 EBIT margin 6.3 13.6 16.0 17.9 18.2
Total Assets 14,517 14,820 14,911 16,354 17,905 Normalized profit margin -4.0 3.7 6.2 8.2 8.3
Short-term loans 689 1,337 1,182 1,182 1,182 Net profit margin -2.6 3.7 6.6 8.2 8.3
Account payable 254 261 252 269 291 Normalized ROA -1.2 1.3 2.3 3.2 3.2
Current maturities 1,032 1,281 1,376 1,376 1,376 Normalize ROE -3.4 4.1 6.9 9.5 9.7
Other current liabilities 773 713 795 795 795 Normalized ROCE 2.3 6.4 7.9 8.6 8.5
Total current liabilities 2,748 3,593 3,606 3,623 3,645 Risk (x)
Long-term debt 6,721 5,985 5,867 6,891 8,014 D/E 2.1 2.0 1.9 2.0 2.0
Other LT liabilities 346 360 365 365 365 Net D/E 1.9 1.8 1.8 1.9 1.9
Total non-cu 7,066 6,345 6,232 7,256 8,380 Net debt/EBITDA 9.7 6.2 5.6 5.5 5.6
Total liabilities 9,815 9,938 9,839 10,879 12,025 Per share data (Bt)
Registered capital 2,505 2,505 2,538 2,538 2,538 Reported EPS -0.05 0.08 0.15 0.20 0.22
Paid-up capital 2,479 2,498 2,498 2,500 2,500 Normalized EPS -0.07 0.08 0.14 0.20 0.22
Share Premium 787 836 836 836 836 EBITDA 0.38 0.57 0.65 0.73 0.81
Legal reserve 194 207 236 236 236 Book value 1.90 1.95 2.03 2.19 2.35
Retained earnings 1,063 1,136 1,374 1,725 2,076 Dividend 0.04 0.04 0.06 0.08 0.09
Others 3 -7 -27 -27 -27 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 177 212 155 205 259 Valuations (x)
Shareholders' equity 4,702 4,882 5,073 5,475 5,881 P/E nm 67.7 36.1 26.5 24.0
Norm P/E nm 67.7 38.3 26.5 24.0
P/BV 2.8 2.7 2.6 2.4 2.3
Source: Company data, FSS research EV/EBITDA 23.7 15.5 13.7 12.8 12.2
Dividend yield (%) 0.8 0.8 1.1 1.5 1.7
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