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3Q17 Earnings Results Comment

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

Revenues 19,286 | 16,928 13.9 18,003 71w gyyldlasesnlndidssmansanineuazdnsma

Direct cost 12,584 = 11,503 9.4 11,926 5.5 . y - ..
Gross profit 6700 5424 235 6077 103 " Gross Margin @ni1A1aunn izl SG&A qu"lmmwmmaﬂuamﬂ
SG&A 3,800 3,559 6.8 3,592 5.8 msmuquﬁunuﬁﬁuwa

Interest expense 433 409 6.0 241 795 = guuiim lsannuSEnnannninana

Normalized earnings 2,417 | 1,59 51.4 2,187  10.5

Net profit 2,417 3,791 -36.3 2,334 3.5

Gross margin (%) 34.7 32.0 2.7 33.8 1.0

Norm profit margin (%) 12.5 9.4 3.1 12.1 0.4

Net profit margin (%) 12.5 22.4 -9.9 13.0 -0.4

Source: Company and FSS Research

Analyst : Veeravat Virochpoka
Register No.: 047077
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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 54,341 60,240 65,237 67,629 71,794 Net profit 7,394 8,021 8,386 9,896 8,067
Cost of sales 36,473 41,151 45,277 47,613 50,756 Deprec. & amortization 3,716 4,387 4,803 4,894 5,185
Gross profit 17,869 19,088 19,960 20,017 21,038 Change in working capital 2,721 2,605 -1,561 -567 -36
SG&A 11,257 12,649 13,644 13,864 14,718 Other adjustments 0 0 0 0 0
Operating profit 6,611 6,440 6,316 6,153 6,320 Cash flow from operations 13,831 15,012 11,629 14,223 13,217
Other income 3,701 4,926 5,260 7,943 5,484 Capital expenditure -11,781  -10,421 -8,039 -17,563  -5,026
EBIT 10,312 11,366 11,575 14,095 11,804 Others -8,966 -247 2,770 0 0
EBITDA 14,029 15,753 16,378 18,989 16,990 Cash flow from investing  -20,747 -10,668  -5,269 -17,563  -5,026
Interest charge 972 1,136 881 1,395 1,451 Free cash flow -6,916 4,344 6,360 -3,340 8,191
Tax on income 1,671 1,895 1,922 2,350 1,915 Net borrowings 8,783 -1,684 1,907 6,125 -3,296
Earnings after tax 7,669 8,335 8,772 10,351 8,437 Equity capital raised -0 0 0 0 0
Minority interest 276 314 385 455 371 Dividends paid -4,301 -3,602 -5,515 -4,492 -4,948
Normalized earnings 7,109 7,812 8,178 7,698 8,067 Others 1,981 2,861 437 -455 -371
Extraordinary items 285 209 209 2,198 0 Cash flow from financing 6,463 -2,424 -3,171 1,178 -8,615
Net profit 7,394 8,021 8,386 9,896 8,067 Net change in cash -453 1,920 3,188  -2,162 -423
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 3,608 5,529 4,217 6,555 6,132 Growth (%)
Current investment 1,878 28 548 548 548 Revenue 10.5 10.9 8.3 3.7 6.2
Accounts receivable 5,822 6,484 6,033 6,488 6,888 EBITDA 15.8 12.3 4.0 15.9 -10.5
Inventory 1,111 1,286 1,516 1,473 1,570 Net profit 18.1 8.5 4.6 18.0 -18.5
Other current asset 279 255 282 282 282 Normalized earnings 16.3 9.9 4.7 -5.9 4.8
Total current assets 12,698 13,582 12,595 15,346 15,420 Profitability (%)
Investment 15,190 16,178 12,737 12,737 12,737 Gross profit margin 32.9 31.7 30.6 29.6 29.3
PPE 47,201 53,235 56,470 69,140 68,980 EBITDA margin 24.2 24.2 23.2 22.3 22.0
Other assets 18,281 19,340 20,637 20,637 20,637 EBIT margin 17.8 17.4 16.4 18.7 15.3
Total Assets 93,370 102,335 102,439 117,859 117,773 Normalized profit margin 12.2 12.0 11.6 10.2 10.4
Short-term loans 22 76 1,579 0 0 Net profit margin 12.7 12.3 11.9 13.1 10.4
Account payable 4,389 4,935 4,546 4,854 5,036 Normalized ROA 8.4 8.0 8.0 7.0 6.8
Current maturities 4,152 2,765 4,296 4,296 4,296 Normalize ROE 15.7 15.2 14.4 12.7 12.5
Other current liabilities 5,295 7,519 7,457 6,994 7,274 Normalized ROCE 13.0 13.1 13.7 13.9 11.7
Total current liabilities 13,858 15,295 17,877 16,145 16,606 Risk (x)
Long-term debt 27,411 27,060 25,933 33,637 30,342 D/E 1.0 0.9 0.8 0.9 0.8
Other LT liabilities 4,384 4,984 4,824 4,824 4,824 Net D/E 0.9 0.8 0.8 0.8 0.7
Total non-cu 31,795 32,043 30,757 38,461 35,165 Net debt/EBITDA 3.0 2.7 2.7 2.5 2.7
Total liabilities 45,653 47,338 48,635 54,606 51,771 Per share data (Bt)
Registered capital 1,650 1,650 1,650 1,758 1,758 Reported EPS 0.48 0.52 0.54 0.64 0.52
Paid-up capital 1,549 1,549 1,549 1,549 1,549 Normalized EPS 0.46 0.50 0.53 0.50 0.52
Share Premium 20,482 20,482 20,482 20,482 20,482 EBITDA 0.91 1.02 1.06 1.23 1.10
Legal reserve 170 170 170 170 170 Book value 3.08 3.55 3.76 4.08 4.26
Retained earnings 21,779 26,198 29,069 34,473 37,592 Dividend 0.23 0.26 0.29 0.32 0.26
Others 1,520 4,100 4,449 4,449 4,449 Par 0.1 0.1 0.1 0.1 0.1
Minority Interest 2,217 2,498 2,586 2,132 1,761 Valuations (x)
Shareholders' equity 47,717 54,997 58,305 63,254 66,002 P/E 44.0 40.6 38.8 32.9 40.3
Norm P/E 45.8 41.6 39.8 42.3 40.3
P/BV 6.8 5.9 5.6 5.1 4.9
Source: Company data, FSS research EV/EBITDA 26.2 23.3 22.6 19.7 21.8
Dividend yield (%) 1.1 1.2 1.4 1.5 1.2
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2016
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