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3Q17 Earnings Results Comment

(Bt mn) 3Q17 2Q17 %Q-Q 3Q16  %Y-Y

Revenues 2,312 | 2,186 112791 72w syldmedanss YSY  annsldnufiaesddasianizanuiioy
Direct cost 199 1758 34 LT 33 beraAR 90 NBN uax TOT Angaldou

Gross profit 612 528 16.1 | 1,034 -40.8 1

SG&A 484 47 13.5 55  -7.8

Interest expense 103 104 0.6 108 43 ® Margin ‘vmé’hamoﬁﬁfﬂﬂ:mnﬁunumﬂmﬁm‘ﬁi@ﬂmww:@hlﬁau
Normalized earnings 33 199 | -83.4 | 364 | -90.9 e i liiasyszlomiann Economy of Scale

Net profit 65 216 -69.8 434 -85.0

Gross margin (%) 26.5 23.1 3.4 37.1 -10.6

Norm profit margin (%) 1.4 8.7 -7.3 13.0 -11.6

Net profit margin (%) 2.8 9.5 -6.6 15.5 -12.7

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 11,893 12,453 11,517 9,682 6,159 Net profit 1,601 2,122 1,612 427 1,636
Cost of sales 6,056 6,287 6,297 7,176 4,710 Deprec. & amortization 2,562 2,777 2,923 3,016 2,894
Gross profit 5,837 6,166 5,220 2,506 1,450 Change in working capital 696 -157  -1,788 539 -370
SG&A 2,304 2,118 2,226 1,936 1,109 Other adjustments 0 0 0 0 0
Operating profit 3,533 4,048 2,994 570 34 Cash flow from operations 4,859 4,742 2,747 3,982 4,159
Other income 245 -106 354 440 1,850 Capital expenditure -6,796  -1,434  -1,216 -600 250
EBIT 2,397 3,069 2,490 1,220 2,401 Others 338 -2,029 78 0 68
EBITDA 4,958 5,846 5,413 4,236 5,294 Cash flow from investing -6,457  -3,463  -1,138 -600 318
Interest charge 384 306 359 395 356 Free cash flow -1,598 1,279 1,609 3,382 4,477
Tax on income 498 458 348 247 409 Net borrowings 2,694 649 -1,525 -959 -1,000
Earnings after tax 1,514 2,305 1,783 577 1,636 Equity capital raised 0 0 4 0 0
Minority interest -87 183 171 150 0 Dividends paid -544 -877 -713 -767 -414
Normalized earnings 1,774 2,194 1,634 427 316 Others -61 -419 -92 0 -412
Extraordinary items -174 -72 -22 0 1,320 Cash flow from financing 2,089 -647 -2,326 -1,726 -1,825
Net profit 1,601 2,122 1,612 427 1,636 Net change in cash 491 632 -717 1,656 2,652
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 2,769 3,401 2,684 4,340 6,992 Growth (%)
Current investment 0 0 0 0 0 Revenue 50.6 4.7 -7.5 -15.9 -36.4
Accounts receivable 1,946 2,417 2,428 2,037 1,688 EBITDA 29.0 17.9 -7.4 -21.7 25.0
Inventory 236 230 324 270 219 Net profit 42.0 32.6 -24.1 -73.5 282.8
Other current asset 2,120 1,957 3,692 3,692 3,692 Normalized earnings 321 23.7 -25.5 -73.8 -26.0
Total current assets 7,072 8,005 9,127 10,339 12,591 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 49.1 49.5 45.3 25.9 23.5
PPE 21,602 20,259 18,552 16,136 12,992 EBITDA margin 4.7 46.9 47.0 43.8 86.0
Other assets 3,214 5,328 5,161 5,161 5,013 EBIT margin 20.2 24.6 21.6 12.6 39.0
Total Assets 31,888 33,592 32,840 31,635 30,595 Normalized profit margin 14.9 17.6 14.2 4.4 5.1
Short-term loans 871 1,651 230 0 0 Net profit margin 13.5 17.0 14.0 4.4 26.6
Account payable 1,061 1,226 1,406 1,500 984 Normalized ROA 5.9 6.7 4.9 1.3 1.0
Current maturities 640 69 729 1,000 1,000 Normalize ROE 10.6 12.4 8.8 2.3 1.7
Other current liabilities 1,414 1,434 1,247 1,247 1,107 Normalized ROCE 8.6 10.5 8.5 4.4 8.7
Total current liabilities 3,986 4,380 3,612 3,747 3,092 Risk (x)
Long-term debt 9,590 10,030 9,266 8,266 7,266 D/E 0.8 0.9 0.7 0.7 0.6
Other LT liabilities 1,027 1,071 1,040 1,040 845 Net D/E 0.7 0.7 0.6 0.5 0.2
Total non-cu 10,617 11,101 10,306 9,306 8,111 Net debt/EBITDA 2.4 2.1 2.1 2.1 0.8
Total liabilities 14,603 15,481 13,919 13,053 11,203 Per share data (Bt)
Registered capital 5,489 5,495 5,500 5,500 5,500 Reported EPS 1.46 1.94 1.47 0.39 1.49
Paid-up capital 5,480 5,480 5,480 5,480 5,480 Normalized EPS 1.62 2.00 1.49 0.39 0.29
Share Premium 4,302 4,302 4,305 4,305 4,305 EBITDA 4.5 5.3 4.9 3.9 4.8
Legal reserve 544 549 550 550 550 Book value 15.8 16.5 17.3 17.0 17.7
Retained earnings 5,470 6,715 7,614 7,275 8,497 Dividend 0.65 0.65 0.70 0.19 0.75
Others 1,092 637 560 560 560 Par 5.0 5.0 5.0 5.0 5.0
Minority Interest 397 427 412 412 0 Valuations (x)
Shareholders' equity 17,285 18,111 18,921 18,581 19,392 P/E 9.0 6.8 8.9 33.6 8.8
Norm P/E 8.1 6.5 8.8 33.6 45.4
P/BV 0.8 0.8 0.8 0.8 0.7
Source: Company data, FSS research EV/EBITDA 5.3 4.5 4.7 5.4 3.5
Dividend yield (%) 5.0 5.0 5.3 1.5 5.7
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