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2Q17 Earnings Results Comment

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

Revenues 919 1220 247 1007 87 a g @iinasaussanlagianizainils Modern Trade lusngssnia
Cost of services 451 596 -24.3 458 -1.4

Gross profit 468 624 -25.0 549 -14.8

SG&A 372 389 -4.3 367 1.4 ™ Gross Margin méhmmﬂmnvﬁﬁuﬁqﬁuua:ms Bundle &uf
Interest expense 90 232 -61.2 191 -53.0 lﬂﬂjLﬁﬂmU’lUQmQ

Normalized earning 90 232 -61.2 191 -53.0

Net profit 50.9 51.1 -0.2 54.5 -3.6

Gross margin (%) 9.8 19.0 9.2 19.0 9.2

Norm profit margin (%) 9.8 19.0 9.2 19.0 9.2

Net profit margin (%) 919 | 1,220 247 1,007 -8.7

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 3,470 3,895 4,442 4,575 5,033 Net profit 712 732 843 711 875
Cost of sales 1,582 1,709 2,012 2,196 2,340 Deprec. & amortization 131 155 178 170 137
Gross profit 1,888 2,186 2,430 2,379 2,693 Change in working capital -151 320 -236 -129 -162
SG&A 1,151 1,452 1,555 1,624 1,762 Other adjustments 0 0 0 0 0
Operating profit 737 734 875 755 931 Cash flow from operations 691 1,208 785 752 850
Other income 68 63 43 44 50 Capital expenditure -238 -153 -155 -80 -80
EBIT 805 797 919 798 981 Others -105 -130 3 0 0
EBITDA 936 952 1,097 968 1,118 Cash flow from investing -343 -283 -152 -80 -80
Interest charge 6 6 3 3 3 Free cash flow 349 925 633 672 770
Tax on income 71 47 67 80 98 Net borrowings 27 -2 -1 0 0
Earnings after tax 728 745 848 716 881 Equity capital raised 0 0 0 0 0
Minority interest 16 12 5 5 6 Dividends paid -504 -594 -639 -720 -608
Normalized earnings 728 732 843 71 875 Others 16 12 6 0 0
Extraordinary items -16 0 0 0 0 Cash flow from financing -461 -583 -643 -720 -608
Net profit 712 732 843 71 875 Net change in cash -113 342 -1 -48 162
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 154 496 487 437 599 Growth (%)
Current investment 0 0 0 0 0 Revenue 16.7 12.3 14.0 3.0 10.0
Accounts receivable 634 707 796 761 824 EBITDA 2.0 1.8 15.2 -11.7 15.5
Inventory 1,536 2,316 1,989 2,286 2,436 Net profit -3.0 2.9 15.1 -15.6 23.0
Other current asset 1,628 509 843 843 843 Normalized earnings -0.8 0.6 15.1 -15.6 23.0
Total current assets 3,952 4,028 4,115 4,327 4,702 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 54.4 56.1 54.7 52.0 53.5
PPE 448 445 422 332 276 EBITDA margin 26.4 24.1 24.5 21.0 22.0
Other assets 457 627 660 660 660 EBIT margin 22.8 20.1 20.5 17.3 19.3
Total Assets 4,857 5,100 5,196 5,319 5,637 Normalized profit margin 20.6 18.5 18.8 15.4 17.2
Short-term loans 155 158 147 147 147 Net profit margin 20.1 18.5 18.8 15.4 17.2
Account payable 491 773 635 769 819 Normalized ROA 15.3 14.7 16.4 13.5 16.0
Current maturities 1 0 0 0 0 Normalize ROE 19.6 18.8 20.8 17.1 20.4
Other current liabilities 233 45 72 72 72 Normalized ROCE 20.2 19.3 21.2 18.4 21.3
Total current liabilities 881 976 854 988 1,038 Risk (x)
Long-term debt 3 0 0 0 0 D/E 0.2 0.3 0.2 0.2 0.2
Other LT liabilities 47 48 53 53 53 Net D/E 0.2 0.1 0.1 0.1 0.1
Total non-cu 51 48 54 54 54 Net debt/EBITDA 0.8 0.6 0.4 0.6 0.4
Total liabilities 932 1,024 908 1,042 1,092 Per share data (Bt)
Registered capital 400 400 400 400 400 Reported EPS 0.89 0.92 1.05 0.89 1.09
Paid-up capital 400 400 400 400 400 Normalized EPS 0.91 0.92 1.05 0.89 1.09
Share Premium 2,825 2,825 2,825 2,825 2,825 EBITDA 1.2 1.2 1.4 1.2 1.4
Legal reserve 65 65 65 65 65 Book value 4.8 4.9 5.2 5.2 5.5
Retained earnings 531 670 874 865 1,132 Dividend 0.80 0.75 0.90 0.76 0.93
Others -3 -3 -3 -3 -3 Par 0.5 0.5 0.5 0.5 0.5
Minority Interest 106 119 125 125 125 Valuations (x)
Shareholders' equity 3,925 4,076 4,286 4,277 4,545 P/E 17.3 16.8 14.6 17.3 14.1
Norm P/E 16.9 16.8 14.6 17.3 14.1
P/BV 3.2 3.1 3.0 3.0 2.8
Source: Company data, FSS research EV/EBITDA 14.0 13.5 11.6 13.3 11.5
Dividend yield (%) 5.2 4.9 5.8 4.9 6.1
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