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2Q17 Earnings Results Comment

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

Revenues 1,378 1,358 1.5 1,291 68w syldBunauuidulassdadu Y-y n39n CMR uazan3nnad
Direct cost 959 967 -0.9 886 8.3

Gross profit 419 391 7.3 405 3.6

SG&A 222 26 2.1 28 3.0 = Gross Margin fifiwasa Y-Y ANTALTLIINMIAILANAT L8 SGEA
Interest expense 36 33| 107 28289 a0 i lsnnSemhusisefiennd

Normalized earnings 187 118 59.4 146 28.8 4

Net profit 187 154 22.1 104 80.0

Gross margin (%) 30.4 28.8 1.6 31.4 -1.0

Norm profit margin (%) 13.6 8.7 4.9 11.3 2.3

Net profit margin (%) 13.6 11.3 2.3 8.1 5.5

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 4,884 5,396 5,758 6,078 6,560 Net profit 596 736 679 769 841
Cost of sales 3,351 3,579 3,845 4,078 4,389 Deprec. & amortization 346 338 370 427 436
Gross profit 1,532 1,817 1,913 2,000 2,172 Change in working capital -1,037 -82 -963 -12 -30
SG&A 680 747 860 900 938 Other adjustments 0 0 0 0 0
Operating profit 852 1,071 1,053 1,101 1,234 Cash flow from operations -95 992 86 1,184 1,247
Other income 190 189 159 240 204 Capital expenditure -566 -773  -1,406 -550 -550
EBIT 1,042 1,260 1,212 1,341 1,437 Others -67 -235 -727 0 0
EBITDA 1,389 1,598 1,582 1,768 1,874 Cash flow from investing -633 -1,008 -2,132 -550 -550
Interest charge 99 108 122 115 98 Free cash flow -728 -16  -2,047 634 697
Tax on income 170 211 225 208 228 Net borrowings 550 223 424 -354 -354
Earnings after tax 773 941 866 1,017 1,112 Equity capital raised 0 31 555 200 200
Minority interest 177 205 187 248 271 Dividends paid -328 -397 -392 -461 -522
Normalized earnings 596 736 720 733 841 Others 499 233 1,372 0 0
Extraordinary items 0 0 -41 36 0 Cash flow from financing 721 90 1,959 -615 -676
Net profit 596 736 679 769 841 Net change in cash -6 74 -88 20 21
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 249 323 235 255 276 Growth (%)
Current investment 0 0 0 0 0 Revenue 8.2 10.5 6.7 5.6 7.9
Accounts receivable 495 460 504 523 564 EBITDA 10.0 15.1 -1.0 11.7 6.0
Inventory 136 128 140 143 154 Net profit 9.1 23.4 -7.7 13.4 9.3
Other current asset 65 37 46 46 46 Normalized earnings 9.1 23.4 -2.1 1.9 14.6
Total current assets 945 948 925 966 1,039 Profitability (%)
Investment 1,021 1,284 2,180 2,180 2,180 Gross profit margin 31.4 33.7 33.2 32.9 33.1
PPE 4,143 4,577 5,613 5,736 5,850 EBITDA margin 28.4 29.6 27.5 29.1 28.6
Other assets 4,107 4,263 5,646 5,646 5,646 EBIT margin 21.3 23.3 21.1 22.1 21.9
Total Assets 10,217 11,072 14,364 14,529 14,716 Normalized profit margin 12.2 13.6 12.5 12.1 12.8
Short-term loans 1,123 1,022 1,228 1,228 1,228 Net profit margin 12.2 13.6 11.8 12.7 12.8
Account payable 258 270 287 297 319 Normalized ROA 6.3 6.9 5.7 5.1 5.7
Current maturities 376 522 511 511 511 Normalize ROE 13.0 14.5 11.9 10.4 1.1
Other current liabilities 1,091 1,049 1,264 1,264 1,264 Normalized ROCE 14.1 15.3 10.9 11.9 12.6
Total current liabilities 2,848 2,863 3,291 3,300 3,323 Risk (x)
Long-term debt 627 804 1,032 678 324 D/E 0.6 0.6 0.6 0.5 0.4
Other LT liabilities 672 702 935 935 935 Net D/E 0.6 0.6 0.5 0.5 0.4
Total non-cu 1,299 1,505 1,967 1,613 1,259 Net debt/EBITDA 2.8 2.5 3.2 2.6 2.3
Total liabilities 4,147 4,369 5,258 4,914 4,582 Per share data (Bt)
Registered capital 1,330 1,464 1,464 1,464 1,464 Reported EPS 0.05 0.06 0.05 0.06 0.06
Paid-up capital 1,258 1,261 1,316 1,336 1,356 Normalized EPS 0.05 0.06 0.05 0.05 0.06
Share Premium 1,818 1,846 2,346 2,526 2,706 EBITDA 0.11 0.13 0.12 0.13 0.14
Legal reserve 108 131 132 132 132 Book value 0.39 0.42 0.52 0.55 0.58
Retained earnings 917 1,256 1,542 1,851 2,169 Dividend 0.03 0.03 0.04 0.04 0.04
Others 756 798 1,464 1,464 1,464 Par 0.1 0.1 0.1 0.1 0.1
Minority Interest 1,556 1,724 2,430 2,430 2,430 Valuations (x)
Shareholders' equity 6,413 7,016 9,229 9,738 10,256 P/E 58.7 47.6 53.9 48.3 44.8
Norm P/E 58.7 47.6 50.8 50.7 44.8
P/BV 7.2 6.6 5.4 5.1 4.8
Source: Company data, FSS research EV/EBITDA 28.0 24.5 26.3 23.7 22.4
Dividend yield (%) 1.1 1.2 1.3 1.4 1.5
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